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Details

Status Registered

Legal form Charitable company

Company number 04222949

Registered 2001-09-21

Register View on the Charity Commission register

Contact

Address Stratford Town Trust
14 Rother Street
Stratford-Upon-Avon
CV37 6LU

Phone 01789207107

Email admin@stratfordtowntrust.co.uk

Website www.stratfordtowntrust.co.uk

Activities

Objects: FOR THE BENEFIT OF THOSE LIVING IN THE TOWN OF STRATFORD-UPON-AVON (I) TO
RELIEVE NEED, HARDSHIP AND DISTRESS AMONG BENEFICIARIES (II) TO RELIEVE SICKNESS,
DISABILITY, OLD AGE AND INFIRMITY AMONG BENEFICIARIES (III) TO PROVIDE OR SUPPORT THE
PROVISION OF FACILITIES FOR EDUCATION FOR BENEFICIARIES, INCLUDING THE ADVANCEMENT
OF LEARNING AND KNOWLEDGE (IV)TO PROVIDE OR SUPPORT (WITH THE OBJECT OF IMPROVING
THE CONDITIONS OF LIFE FOR BENEFICIARIES IN THE INTERESTS OF SOCIAL WELFARE)
FACILITIES FOR RECREATION AND OTHER LEISURE TIME OCCUPATION (V) TO ADVANCE THE
CHRISTIAN RELIGION FOR THE BENEFIT OF BENEFICIARIES (VI) TO FURTHER ANY OTHER
CHARITABLE PURPOSES FOR THE GENERAL BENEFIT OF THE BENEFICIARIESAND, IN
PURSUANCE OF THOSE CHARITABLE PURPOSES, THOSE STUDYING OR WORKING IN THE TOWN
MAY ALSO BENEFIT PROVIDED THAT, ALTHOUGH THE FUNDS OF THE CHARITY MAY BE USED TO
SUPPLEMENT PROVISION FROM STATUTORY SOURCES, THEY MUST NOT BE USED IN THE DIRECT
RELIEF OF RATES, TAXES OR OTHER PUBLIC FUNDS

Activities: The Town Trust distributes grant aid to other charities, groups and in some cases individuals to
support projects and activities consistent with the Town Trust's objects. It also provides and maintains some
community facilities and areas of public recreation. It works with other prominent charities to promote the
interests of the charity sector and enhance the quality of life of local residents.
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Classification

• How: Makes Grants To Individuals, Makes Grants To Organisations, Provides Buildings/facilities/open
Space, Provides Services, Sponsors Or Undertakes Research, Other Charitable Activities

• What: General Charitable Purposes, Education/training, The Advancement Of Health Or Saving Of Lives,
Disability, The Prevention Or Relief Of Poverty, Accommodation/housing, Religious Activities,
Arts/culture/heritage/science, Amateur Sport, Environment/conservation/heritage, Armed
Forces/emergency Service Efficiency, Human Rights/religious Or Racial Harmony/equality Or Diversity,
Recreation, Other Charitable Purposes

• Who: Children/young People, Elderly/old People, People With Disabilities, Other Charities Or Voluntary
Bodies, Other Defined Groups, The General Public/mankind

Geography

• Area of benefit: STRATFORD-UPON-AVON

• Warwickshire

Finances

Period end Income Expenditure Assets Employees

2024-12-31 £4,011,172 £3,932,164 £60,248,747 15

2023-12-31 £3,713,208 £3,279,327 £58,515,943 15

2022-12-31 £3,550,370 £3,577,924 £57,568,257 14

2021-12-31 £3,558,480 £2,883,222 £59,756,707 14

2020-12-31 £3,135,706 £3,133,350 £57,038,397 15
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Trustees

Name Role Appointed

Jonathan Paul Smith 2025-11-24

Kathleen Anne Orsman 2026-06-01

LEWIS JOHN MCNAUGHT 2025-11-24

Mark Tailby 2025-11-24

Michael Rolfe 2025-11-24

Reema Christine Marks 2025-11-24

Sarah Summers 2025-11-24
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STRATFORD-UPON-AVON TOWN TRUST
JOINT MESSAGE FROM OUR CHAIR OF THE BOARD AND CHIEF EXECUTIVE

Despite the continuing economic challenges, the Report and Accounts for 2022 show a year of continued
recovery and stabilsation with income reaching near 2019 pre-pandemic levels for the second year in a row.

This result bears out our quiet confidence in our ability to return our grant making to the 62 million level.
Nevertheless, we must remain alert to the continued challenges presented to us, not least by global economic
uncertainty and the rise in the cost of living nationally.

Our total income in 2022 was comparable with 2021 (f3.6m), with a strong performance from commercial property
income and a recovery in car park usage as people returned in greater numbers to the town centre for work and
leisure.

We are pleased to say that, during the year, we have had a relatively small number of void properties and a level

of rent arrears no worse, given the current economic climate, than those experienced by other property portfolios

of our magnitude and mix. It is, of course, inevitable that the age and listed status of some properties will

present us with challenges. Regrettably, some businesses occupying Town Trust properties closed and went
into administration during the pandemic which meant additional building maintenance and repair costs within this

year to ensure that rental yield is maintained and the ability to award grants is protected.

Across the year we awarded grants to 111 local individuals, groups and charities. This is a total discretionary

grant spend of 61 million which included funding of 6160k to support the running of Foundation House, our
community hub that benefits so many people in many different ways.

At the end of the year the future of our community hub was dealt a disappointment when the landlord exercised
the break clause meaning that we will need to vacate the building in June 2023. As we write the team are
actively looking for a new long term home for this valuable community facility.

Now in its second year, the simplified grants application process and a single longer application window has
been well received by applicants. It appears to us that the charitable sector has taken longer to recover and

adapt from the effect of the pandemic, but we are encouraged to see applications increasing and approaches
from some new groups under our three priority themes of Positive Mental Health for Men and Boys; Greener
Strafford; and Stronger Organisations. As a grant maker we understand the value of funding for core costs and

that for charities living "hand to mouth", building new approaches thoughffully and sustainably requires

investment of time and money. As well as running costs we welcomed applications for funding to explore and

develop such areas as organisational capacity, skills-building, resilience, and succession planning.

As part of our non-discretionary commitments, the entitlement to King Edward Vl School Trustees from the Guild

Estate was 6585k (2021:F550k); the Church Street Almshouses received 648k (2021:546k) and from the
College Estate a stipend to Holy Trinity Church of 67k (2021: Elk).

As ever, our costs have been closely controlled through exceptionally careful management of the organisation by
our senior management team. As a result, we were able to close the year with a cost base of 61.3m - an
increase of 60.3m on the previous year, which related directly to maintenance of the property portfolio.

Our member elections for Trustees were held in the spring and we were delighted to see a record number of our
membership stepping forward for nomination and so many members exercising their right to vote. As a result, we
welcomed Marion Homer, Michael Rolfe and Henry Lu as new member elected Trustees with Josie Stevens and
Tim Bailey achieving re-election for a further term. During the year Simon Littlejohns and Jonathan Smith were
co-opted to the board and we welcomed them to the Finance Investment and Property Committee as Chair and

Deputy Chair respectively. In our staff team Charlotte Summerskill joined us in the role of Volunteer
Coordinator. Penny Butler and Sarah Plowright joined as part of our Foundation House team, and Michelle Avon

was appointed as Guild Chapel caretaker.

We would also like to take this opportunity to thank our retiring Trustees: Lindsay MacDonald, David Taylor,
Stephen Parker and Matt Macdonald for serving a full term; Quentin Willson who served two terms as Trustee
and three years as Chair; and Clive Snowdon who served two terms as trustee and Chair of the Finance
Investment and Property Committee. We would like to thank them all for their hard work, commitment and
enthusiasm.

We must also acknowledge our members who are a valuable touchstone, offering support and challenge in our
planning, and playing an active part in creating a vibrant and connected community. Our membership continues
to grow, and we were delighted to meet so many of you at our spring and autumn series of member events. As
ever we would encourage all Stratford residents to join us as a way to get involved in our work. You can join
online at stratfordtow st co ukf oin-us.



STRATFORD-UPON-AVON TOWN TRUST
JOINT MESSAGE FROM OUR CHAIR OF THE BOARD AND CHIEF EXECUTIVE

Finally, we must recognise the work of our dedicated staff. As a small team they routinely go over and above to
deliver our vision of creating a vibrant and connected community. Together with our Trustees, they have shown
great resilience and commitment throughout 2022, finding new ways to collaborate, demonstrate creativity,
flexibility, and a determination to do the best for our town.

Please do join us at our AGM which will be held in The Play House on Wednesday 13 September 2023.

Sara Aspley
Chief Executive

Tony Jackson
Chairman

17 May 2023



STRATFORD-UPON-AVON TOWN TRUST
REPORT OF THE TRUSTEES

The Trustees present their annual report and financial statements of the Town Trust for the year ended 31
December 2022. The financial statements have been prepared in accordance with the accounting policies
set out in note 1 to fhe accounts and comply with the Town Trust's governing documents, the Charities Act
2011, the Companies Act 2005, and the Statement ofRecommended Practice: Accounting and Reporting by
Charities publishedin 2015.

Objects

The Town Trust's Objects are to be applied for the benefit of those living in the town of Strafford-upon-Avon; and
are as set out in the Memorandum and Articles of Association (also those studying or working in the town may
incidentally benefit):

~ to relieve need, hardship and distress among beneficiaries
~ to relieve sickness, disability, old age and infirmity among beneficiaries
~ to provide or support the provision of facilities for education of beneficiaries, including the advancement of

learning and knowledge
~ to provide or support (with the object of improving the conditions of life for beneficiaries in the interests of social

welfare) facilities for recreation and other leisure-time occupation
~ to advance the Christian religion for the benefit of beneficiaries
~ to further any other charitable purposes for the general benefit of the beneficiaries

Principal Activities

The principal activity of Strafford-upon-Avon Town Trust (Town Trust) is the giving of grants, discretionary and
non-discretionary, to beneficiaries that are based in Strafford-upon-Avon, for the benefit of town residents. This is
facilitated by the careful management of the investment portfolios held by the Guild Estate Endowment Charity

(Guild Estate) and College Estate Endowment Charity (College Estate). The Town Trust is the corporate trustee
of the Guild Estate and the College Estate.

The Town Trust endeavours to maximise the return on all classes of investments, in order that the grant-making
programme can continue to provide a reliable source of funds. However, there is also an element of present value
versus long term strategic value in terms of asset management and value optimisation. The Town Trust, with a
history dating back more than 500 years, takes a very long-term view on income generation.

Climate Change and the Environment

The Town Trust is very conscious of the impact of climate change and the need to achieve environmental

sustainability. Together with local stakeholders including Strafford-on-Avon District Council, Strafford-upon-Avon

Town Council, businesses, and local environmental groups, we are working to achieve carbon neutral targets.

As a medium to small organisation working within the town boundary our carbon footprint is not large. However,

we recognise that even small organisations have a moral responsibility to embrace the goal to be carbon neutral

and our focus is on limiting our use of energy and water. Many of the buildings within our commercial porffolio are
listed or were built in an era where insulation was not factored into their construction Nevertheless, we work hard

to make changes that will have a positive impact on their Energy Performance Certificate ratings. Separately we
have introduced waste stream separation at our community hub and administrative office with our chosen
contractor using non-recyclable waste as an energy source.

At Foundation House our monthly Repair Cafe in partnership with local group Net Zero has a high success rate in

repairing items that would have been destined for waste.

Rawley Fields, now a Town Green and protected in perpetuity, will soon see a thirty-year management plan initiated

to improve the biodiversity of this impoverished grassland under the Bio-Diversity Net Gain Funding Scheme.
Volunteers have planted trees to form a coppice, maintained the community orchard, and installed a kissing gate.

The Lench Meadows, part of the Riverside Project, a joint initiative with Strafford District Council is well on its

way to securing Local Nature Reserve Status. As well as the developments that this will bring to the biodiversity,
the improvements to accessibility with a fully circular route, new timber bridge and welcome point from the
Leisure Centre car park means that this green space can be enjoyed by all.



STRATFORD-UPON-AVON TOWN TRUST
REPORT OF THE TRUSTEES

Strategic Plan 2021 —2025

We launched our current strategic plan in November 2020 following community consultation with residents of
Strafford. Almost 1,500 people took part in the consultation and 91% of respondents told us that Strafford was a
good place to live; whilst 80% said the Town Trust was important to them and the town. Our members told us that
they valued our work and wanted more opportunities to connect with one another in support of the community.

The strategy focuses on four pillars of activity: grant making, community engagement, place making, and finance
and investments.

The strategy for 2021-2025 was strengthened by a review of, and recommendations for, the Town Trust's endowed
property estate by an independent third party. Having a clear and robust Financial Investment Policy has enabled
the Board to make sound, strategically led decisions and we will continue to work in this way through to 2025.

Our Grant Making Strategy has evolved with a shift towards a model of participatory grant making, that sees the
Town Trust working with and alongside charities to co-create projects. We have used an impact assessment model
in a proportionate way with all our grantees, and refining our commitment to this will be a key focus of our Grant
Making Strategy to 2025.

Listening to the community and our members is an active part of the Town Trust's work. By making ourselves
open to new ideas, by asking questions and building networks we have started to understand what really matters
to people in relation to the place where they live. This led to the formation of our Community Engagement and
Place Making Strategies.

The progress of our key aims in 2022, year two, can be summarised below:

Aim

To restore gross income to
2019 levels
To develop a property
strategy with a more focused
a roach

To engage in conversations
in order to act as a connector
to share learning and drive
change

An ongoing commitment to
the environment and
sustainability

To move ta a model of
artici ato rant makin

To develop additional income
through external funding
streams

Pro ress 2022
Income in 2022 was 50.05m less than 2019. This shorffall is due to a small
reduction in investment income.

Began to deliver a focused property strategy, to minimise void periods in

properties, and recommence some planned repair and maintenance work.

In addition to regular communication with members a series of events were held
in 2022

~ Help Your Community Grow Family Funday at the Ken Kennett
Centre

~ A guided walk of Rawley Fields
~ A volunteer session at the community orchard
~ A guided walk of The Lench Meadows by Dr Nick Steggall
~ Pride or The Whore of Babylon: an online lecture by Dr Miriam Gill for

Guild Chapel supporters
~ Death Revealed- Secrets of the Guild Chapel: by Dr Kate Giles, Mark

Perry and Rodger Palmer
~ Where Does the Money Come From?: a session led by the Town

Trust 's Head of Finance
~ Grant Making: Making an Impact in Strafford: by the Town Trust's

Grants Manager
Our 2022 AGM was again delivered through a hybrid approach with members
able to join via a live stream of the meeting.
Our Chief Executive Chairs the Strafford Tawn Centre Strate ic Partnershi .
An environmental action plan was initiated to reduce the carbon footpdint of the
Town Trust. Two staff members undertook Carbon Literacy training. Tree
planting was undertaken at Rowley Fields. The biodiversity net gain application
for Rowley Fields continued. The groundworks and planting at the I ench
Meadows were completed and preparation was made to initiate the application
process for Local Nature Reserve status. Repair Cafe at Foundation House
commenced as a monthl event.
The pilot of aur first participatory grant making award continued in 2022 for a

ro'ect that su orts oun eo le. This will be delivered in 2023.
The first steps to developing a fundraising strategy were taken in 2022 with a
review and feasibility study undertaken by an independent fundraising
s ecialist.



STRATFORD-UPON-AVON TOWN TRUST
REPORT OF THE TRUSTEES

Foundation House

Foundation House is our community hub - a place that enables a diverse range of individuals, groups,
charities, artists, makers, and social enterprises to work together in an inclusive, open and welcoming
environment; providing an affordable, accessible space for members of the local community. The net cost of
operating Foundation House in 2022 was E1 16k (2021: E146k) the main driver of the lower net cost was an
accounting adjustment to the rent charged as a result of the landlord serving a break notice on the Town
Trust in December 2022, to end the lease early in June 2023.

There are 15 groups who each have an allocated space and call Foundation House their home. The benefit
in kind cost of the space which each group occupies is summarised in the table below:

Name of organisation
Army Cadets
Babybank

Change Grow Live

Diabetic Eye screening

Escape Arts

Heart of England Woodtumers

Safeline
Second Thoughts Drama Group

Shakespeare Lions

Strafford District Radio Society
Strafford Men's Shed
Strafford Youth Theatre

WCAVA

Warwickshire Reminiscence Action Project
Welcombe Radio

Total benefit in kind
*Net of contributions to running costs or licensee fees

Benefit in kind value 6"

1,866
109

4,249
397

5,565
3,467
2, 111
1,781
6,047
1,524

762
5,590
1,626

37,094

The benefit in kind figure is calculated based on the cost of the building per metre square. Foundation House
has six meeting rooms that can be hired by other groups, businesses, and individuals for a variety of uses
and activities. Hirers included local drama and music groups, adult community learning courses, first aid
courses, chess club, Warwickshire Pride meetings, youth groups, baby and toddler groups, counselling and
sensory sessions, dementia group, Polish Saturday School, Strafford calling, Heart of England Mencap, the
diabetic eye screening clinic and a rock choir.

The monthly community cafe programme restarted in 2022, with each cafe hosted by a different voluntary
organisation. All were well attended, providing great opportunities for local community networking.

At the beginning of October, Foundation House was one of the venues of Strafford-upon-Avon's Fun Palace
- a national event where communities have an active role in culture, where everyone's brilliance is celebrated.
Foundation House was part of the Fun Palace trail around the town which included the Shakespeare
Birthplace Trust, the Library and the Royal Shakespeare Company.

We were proud to have started Strafford's first Repair Cafe in partnership with local group, Net Zero. The
monthly Repair Cafe is supported by 43 enthusiastic and skilled volunteers who bring their expertise in

mending, repairing, and hosting this amazing community meet up. In 2022 the Repair Cafe received over
198 items with 82% successfully repaired. This equates to a total carbon saving of 5718.2kg CO2e, 674 kilos
of mass saved from landfill or the equivalent of 10,789 car miles.

In November, with grant funding from the Warwickshire Rural Community Council, Foundation House
opened its doors as a Warm Hub on Thursday mornings. As well as a warm welcome and refreshments, the
Warm Hub volunteers delivered a range of craft making activities alongside information on staying warm
whilst saving energy and staying safe in the home.



STRATFORD-UPON-AVON TOWN TRUST
REPORT OF THE TRUSTEES

Grant Making

Grant awards during 2022 were based on the Town Trust's funding priorities, as detailed in the Grants Strategy.
These were developed after consultation with the community with the aim of maximising impact in one or more of
the following:

~ Mental Health —Men and/or Boys: We encouraged ideas from organisations working with men and/or boys
and those who identify as male, around positive mental health and wellbeing. We identified through
conversations with partners that there are added barriers to engaging and supporting men and boys. We
hoped that by providing funding we could support them to narrow and overcome these barriers.

~ Stronger Organisations: We understand that to build in new approaches thoughtfully and sustainably
requires investment of time and money. Our funding could be used to explore and develop such areas as
organisational capacity, skill-building, resilience, and succession planning etc.

~ Greener Strafford: Focusing on smaller, grassroot projects, we aspired to support activities and ideas that
educated and engaged the community, supporting both big and small changes to lifestyles and approaches
that were focused on sustainability.

Summary of Discretionary Grants awarded in 2022 (net of grants cancelled)

Community benefit

To relieve need,
hardship, distress,
sickness,
disability, old age
and infirmity
among
beneficiaries

To provide or
support the
provision of
facilities for
education for
beneficiaries,
including the
advancement of
learning and
knowled e

To provide or
support facilities
for recreation and
other leisure-time
occupation

To support
citizenship and
community

Awarded
8

384,404

212,215

213,123

24,985

Examples of Beneficiaries

~ Citizens Advice South Warwickshire: core funding and
management support f120,937

~ The Parenting Project: Family Wellbeing Pathway 544,803
~ The Myton Hospice: core costs for Strafford residents 635,000
~ The Shakespeare Hospice: core costs for Stratford residents

f35,000
~ Refuge: Strafford Refuge support 532,000
~ Spring Housing Association: Stratford Housing Plus Centre, year

2 625,000
~ Home-Start South Warwickshire: Core costs f18,542
~ Time 4 Hope: Time2Connect 618,322
~ Strafford-upon-Avon Deaf Group: Strafford meeting costs 61,000
~ Hardship fund for individuals: administered by CASW 510,000

~ Grants to all town state schools, plus two out of town state
schools with a large number of Strafford-upon-Avon resident
pupils: F156,667 in total - 12 grants

~ Young Minds Matter: 1:1 Mentoding in Strafford schools 529,896
~ Strafford St Andrew's C of E Primary School: Playground shelter

f5,000
~ 2"' Strafford Brownies: Brownie PGL trip 2022 51,000
~ 1sr Tiddington Scout Group: new leaders' uniform 5962

~ Play House: community events support 8125,000
~ Orchestra of the Swan: Cafe Muse 621,405
~ Street Arts Project: song writing sessions & guitar lessons

815,850
~ Strafford Sports Club: Strafford Sporting memories club f16,040
~ Royal Shakespeare Company: Like I Care 610,000
~ Strafford & District Boxing Academy: Core costs 69,000
~ The Bear Pit: Community Cinema f5,000
~ Strafford Town Girls Football Club: Growth Plan F4,828
~ Strafford upon Avon Table Tennis Club: Table Tennis legacy

81,000
~ Team Springboard CIC: Core costs in support of Baker Avenue

Community Garden f14,000
~ Clopton Community Action Group: Ken Kennett Fun Day 61,000
~ Strafford-on-Avon Friends of the Earth: Strafford Great Big Green

Week 2022 8785

Continued ..



STRATFORD-UPON-AVON TOWN TRUST
REPORT OF THE TRUSTEES

Summary of Discretionary Grants awarded in 2022 (net of grants cancelled) continued

To support Civic Pride

Other charitable
purposes

24, 132

985

~ Strafford upon Avon Christmas Lights Co Ltd: Christmas &
Jubilee lights 512,000

~ Stratford in Bloom: floral displays f5,000
~ Funding to various community groups for Platinum Jubilee Parties

86 147
~ Accessible Stratford: My Accessible Stratford-upon-Avon f985

Multiyear grants —grants awarded which cover multiple years.

Spring Housing: 8185,000 over 3 plus years
This project supports the Fred Winter Centre as a housing plus facility
Year 1 was committed in 2020 - F60,000 as a contribution to capital works and 825,000 towards Centre Manager' s
salary. Nothing was committed in 2021 as the construction project was delayed due to the pandemic. Year 2
f25,000 of costs towards Centre Manager's salary was committed in 2022.

Refuge: 890,000 over 3 years
This project supports the Refuge Strafford-upon-Avon, for women and children who have experienced
domestic violence.
Year 1 was committed in 2022 - 832,000 to fund Refuge residents who access affordable family centred
recreational activities such as after school swimming lessons, baby and toddler groups.

Citizens Advice South Warwickshire (CASW): 8252,871 over 3 years
This project supports CASW to provide a range of advice and guidance in respect of money and debt,
housing, disability rights, benefits and claims,
Year 1 was committed in 2022 - F120,937 to fund an operations manager and a part-time volunteer coordinator to
focus on rebuilding a strong and dedicated volunteer team.

Non-Discretionary Grants

The King Edward Vl Grammar School Trustees (charity number 528769) received an entitlement of 8586k (2021:
8550k) from the Guild Estate in accordance with the Charity Commission Scheme dated 1st October 2001.
849k (2021: 846k) was paid towards the maintenance of the Almshouses by the Guild Estate. A stipend of 87k
(2021: f7k) was paid to the Vicar of Holy Trinity Church by the College Estate.

Guild Chapel

The Pilgrim Trust awarded a grant of 820k towards the Death Revealed conservation project, which took place in

Spring 2022. The balance of the project cost was funded by crowdfunding and two significant contributions from

individual donors. The project involved the temporary removal of the 20th century oak wood panelling in the Chapel
so that the condition of the medieval paintings hidden behind could be assessed. The work revealed substantial
amounts of the original paintings on both the north and south walls of the nave, with extensive evidence of two
later decorative schemes overlying the earlier paintings. On the north wall the subject is the Dance of Death and
on the south wall scenes from the Life of Adam. These two schemes are of exceptional quality and are unique in

English wall painting, both in their subject matter and their extent, and are therefore of significant national —and
indeed international —importance. This feasibility study will allow us to plan the next phase of conservation and
exhibition that will allow for increased public engagement and opportunities for further study of the paintings whilst
still retaining the current overall appearance and use of the chapel. We hope to begin this next stage of work in

2024.

In May 2022 we held a members' evening 'Death Revealed and the Whore of Babylon' where members could hear
first-hand from the conseivators about their discoveries during their work in the Guild Chapel.

We are very grateful for the volunteers' loyalty and commitment to the Guild Chapel. We would like to thank them
for the time they give to offer a warm and knowledgeable welcome to all our visitors.

In 2022 the Friends of the Guild Chapel held a number of concerts and organ recitals as well as a very successful
Flower Festival in August 2022, and we are grateful for their continued support. During 2022 King Edward Vl

School utilised the chapel for musical activities, as well as its usual school assemblies and services.



STRATFORD-UPON-AVON TOWN TRUST
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FINANCIAL REVIEW (incorporating strategic review)

OVERVIEW

In 2022 total income for the Town Trust was f3.6m (2021:f3.6 m) the majority of which (98.5%) was generated
from the its investments. The Town Trust is very fortunate to have such a legacy and to not have to undertake
significant fundraising on a regular basis. Investment (both property and equity) management costs amounted to
f1.4m meaning that 60% of the total income was available to be spent on charitable purposes, enhancing the lives
of the people of Strafford-upon-Avon (2021: 67.9%). Investment management costs were higher in 2022 due to
repairs relating to buildings where tenants had gone into administration. We are very aware that the cost of
managing the investments must be monitored closely and spent carefully but also it is important that the
investments are well managed ensuring income flows for future generations.

f2.2m was spent on charitable expenditure (2021: f1 .8m), of which f1.7m was given as grants (2021:f1.4m), of
which f1.0.m were discretionary, and the costs of operating Foundation House. For more detail see note 9.

INCOME

Total income of f3.6m was comparable to last year (2021: f3.6m). Investment income, f3.5m, remains our main
source being 98.5% of the total. This has improved year on year, driven by improved income from the car park as
the restrictions around the pandemic lifted, and commercial property income due to a one off dilapidations
settlement. Across the year we also saw a marginal increase in dividend income. In addition, the Town Trust
benefited from grant income of f20k, from the Pilgrim Trust for the Guild Chapel.

Our investments produced a yield of 6.1% (2021: 5.7%). The slight increase was due to an improvement in the
performance of the property investments compared to last year.

EXPENDITURE

The majority, 86% (2021: 84%), of the expenditure on raising funds, relates to the direct cost of managing the
investment portfolio and in the main relate to managing and maintaining the property portfolio. The cost of raising
funds was f1.4m (2021: f1.1m). For more detail see note 8.

Statement of financial activities —summa

Investment income
Donations & Le acies
Charitable activities
Otherincome
Total income

Expenditure on raising funds

Total net income

2022
fk

3 498.3
37.5

2.1

12.7
3 550.6

1,424.3
2,126.1

2021
fk

3 317.6
236.4

3.4
3,558.5

1,091.3
2,467.2

% of total income available for charitable ur oses 59.9% 69.3%

Discretiona rants*
Non-discretiona rants
Other charitable activities**
Total charitable activities
Net out oin I incomin resources

*Includes costs of Foundation House
**Includes support costs

1,019.5
641.1
493.1

2,153.7
27.6

761.1
603.7
427.1

1,791.9
675.3

CHARITASLE EXPENDITURE

During 2022 our charitable expenditure was f2.2m, a 20% increase from 2021, f1.8m. The change was primarily
driven by an increase in discretionary grants of f0.3m. Of the charitable expenditure 83.6% (2021: 83.5%) was
either grants or expenditure directly towards the funding of community facilities.
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OVERHEADS

Considering the value of the Town Trust's assets and the range of its activities, our staffing levels are relatively
small. We occupy premises owned by the College Estate and have the appropriate standards of technological and
systems infrastructure.

The Board continues to be acutely aware that our primary purpose is to deliver much needed financial and other
support to the community and our discretionary grant beneficiaries. To that end we keep our overhead costs under
regular review.

Our present overhead structure is comparable to 2021. During the year the allocation of support costs was
reapportioned, to reflect the workloads and activities undertaken in the year.

BALANCE SHEET

At the end of 2022 the Town Trust had investments totalling 656.5m (excluding cash deposits). These are the
investments from which we generate the majority of our income. Of these investments, 94.4% are defined as
endowed assets, which means that if any of these assets are ever sold all proceeds must be reinvested and the
resulting assets would also be defined as endowed. During the year, the investments decreased in value by 4.2%
after adjusting for net additions (2021: increased by 3.0%).

There were no property acquisitions and one disposal during the year. The Guild Estate sold 35/36 Rother Street
in September 2022 for 60.4m.

At the end of the year the Town Trust had committed 60.6m of grants to discretionary grant beneficiaries, to be
paid within the next 12 months (2021: E0.5m). This amount is included in creditors.

The total funds at the end of the year were F57.6m, of which f53.0m were endowed funds and 64.6m were
unrestricted funds. Of these unrestricted funds F2.7m are available to fund future charitable activities.

RESERVES POLICY

The Board reviews the reserves policy annually and considers it very important that the three charities can pay all

their committed grants and have free reserves to cover ongoing administration costs for at least six months.

Stratford-upon-Avon Town Trust
Unrestricted reserves are held in the Town Trust to cover six months of administration costs (estimated at
60.3m), the balance being available to pay future grants. The level of this reserve is reviewed annually.

In 2015 a designated reserve was set up to match the net book value of the Play House building, which is a
tangible fixed asset. The annual depreciation associated with this asset is charged to this designated reserve. In

2021 designated reserves were set up to fund the running costs of Foundation House, the Foundation House
future proofing project, the Riverside Project and participatory grant making. The designated reserves at the end
of 2022 are summarised below.

Designated funds 2022 2021

Pla House buildin

Foundation House leasehold improvements
Foundation House on oin costs
Foundation House future roofin

Partici ato rant makin

Riverside ro ect
Total desi nated funds

1.2
0.0
0.1

0.1
0.1

1.5

1.3
0.0
0.2
0.1

0.1
0.2
1.9

Guild Estate and College Estate
The permanently endowed reserve in each of Guild Estate and College Estate will always be fully investment and
cash backed. To recognise the small operational risk in both charities an unrestricted reserve of at least E30k will

be held in College Estate and 5100k in Guild Estate. The level of reserves is reviewed annually. For more detail
of the individual charities' reserves see note 20.
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INVESTMENT POLICY AND PERFORMANCE

At the end of 2022 the Town Trust held investments of f56.5m (excluding cash deposits), a decrease of 61.6m
compared with 2021. The Town Trust has two endowed investment portfolios, which are held by the Guild Estate
and the College Estate, and other investments, which are held by the Town Trust and the College Estate.

The objective of the investment policy is to create sufficient income and capital growth to enable the Town Trust
to deliver its charitable objects consistently year on year. In the medium to long term the Town Trust aims to
generate an average annual income yield of 4.4% and for the capital value of the portfolio to grow at least in line
with inflation.

The broad thrust of our investment policy in recent years has been to increase porffolio diversification and reduce
our exposure to property in Strafford-upon-Avon. The target range set for both physical property and property fund
investments is 50% - 70%, at the end of December 2022 the proportion was 69.9% of which 62.4% was physical
property.

The Board reviewed and updated the investment policy in September 2022. The policy's main objectives are:

~ Short Term (less than three years) Objective
The short-term investment objective is to ensure that the Town Trust has sufficient liquidity to enable it

to fund its planned spending on good causes and meet its overhead costs as they fall due.

~ Medium to Long Term Objective
The medium to long-term investment objectives, as measured over a 10-year rolling period, are to
achieve a balanced return from the overall porffolia such that: for the combined porffolio of the three

charities there is an expectation of net income yield being not less than 4.4% p.a. and that the capital
value grows at least in line with inflation (CPI). Net income is defined as gross income less all direct

costs (i.e., fees, repair costs, legal/advisor fees). (4.4% is the weighted average of the yield of
propenfy investments (4.98%) plus the yield of the quoted investments (3.2%)).

~ Long Term Objective
Endowment investments are expected to exist in perpetuity and should be managed to meet the
charities' investment objectives and ensure their sustainability.

The Tawn Trust also has a responsible investment policy, which guides the Board in environmental, social and

governance issues when making investment decisions.

The Trusts Capital and Income Act 2013 proposed that endowed chadities may adopt a total return approach,
without having to seek Charity Commission approval. As such the Town Trust has considered this point in relation
to its endowed investments but decided it was an approach it would not adopt at this time.

The Town Trust does not have any social investments; all Guild Estate and the majority of College Estate
investments are endowed.

The endowed investments are split between physical property, equity investments, property fund investments and
cash equivalents. The non-endowed investments are held in equity or property funds. All investments held in equity
or cash are readily realisable if required.
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INVESTMENT POLICY AND PERFORMANCE continued

Investment

Endowed:
Ph sical Pro e
E ui Funds
Pro e Funds
Cash e uivalent
Total endowed
investments

2022
Em

35.0
14.9
3.0
0.1

53.0

2021
Em

35.2
16.9
3.0
0.0

55.1

2022

61.9
26.4

5.3
0.2

93.8

2021

60.3
28.9
5.1
0.0

94.3

Non-Endowed:
Ph sical Pro ert
E ui Funds
Pro e funds
Total nonmndowed
investments
Total investments*
*Excludes cash deposits

Independently Nfanaged Funds Performance

0.3
2.0
1.2
3.5

56.5

0.3
2.2
0.8
3.3

58.4

0.5
3.5
2.2
6.2

100.0

0.5
3.8
1.4
5.7

100.0

As at December 2022 the equity investments were held with the following fund managers: Sarasin & Partners, and
Cazenove Capital Management. The property funds are held with either the Charities Property Fund or Schroder
UK Property Fund. The investment returns during the year are shown in the table below:

Income Capital Total
Return

Target Benchmark

Town Trust

Guild Estate

3.4%

3.3% -12.4% -9 1%

-15.9% -12.5% 13.6%

13.6%

-8.8%

-7.4%

College Estate 3 4% -10.7% -7.3% 13 6% -7.4%

The benchmark for the Guild Estate and College Estate is the weighted average of the benchmark for the property
funds (-9.5%), which is based on AREF / MSCI All Balanced Funds Property Index and the benchmark for the
Common Investments Funds (-6.9%) (which is calculated based on: ICE BofAML Sterling Corporate (7.5%), ICE
BofAML UK Gilts All Stocks (7.5%), MSCI AC World ex UK (Local Currency) (GBP) (10%), MSCI AC World ex UK

(Net Total Return) (40%), MSCI All Balanced Property Funds —One Quarter Lagged (5%), MSCI UK IMI (Net
Return) GBP (20%), 2% per annum above SONIA (alternative assets) (10%)).

The benchmark for the Town Trust is the weighted average of the benchmark for the property funds (-9.5%), which
is based on AREF / MSCI All Balanced Funds Property Index and the benchmark for Sarasin investment funds (
-8.8%) (which is calculated based on ICE BofAML Sterling Corporate (13.13%), ICE BofAML UK Gilts All Stocks
(14.38%), MSCI AC World ex UK (Local Currency) (GBP) (7.5%), MSCI AC World ex UK (Net Total Return)
(32.5%), MSCI All Balanced Property Funds —One Quarter Lagged (3.75%), MSCI UK IMI (Net Return) GBP
(17.5%), SONIA (1.25%), 2% per annum above SONIA (alternative assets) (10%)).

The underperformance of the actual total return for the independent managed funds was due to both a poor
performance for property funds in quarter 4 of 2022, which followed capital injections by both Guild Estate and
Town Trust in summer 2022; and a poor performance by both Sarasin & Partners and Cazenove Capital
Management due to the funds mix being underweight in bonds and energy companies.

Property Investment Performance

The combined property porffolio is valued at 535.3 m (2021: f35.5m). The property agents, Colliers International

Property Consultants Limited, performed a full valuation of properties as at 31 December 2020. It is a regulatory
requirement that a full valuation is performed every five years.
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The income yield during the year continued to be acceptable, however the capital return was impacted by the war
in Ukraine, the pandemic, and the economic challenges being faced by high street retailers and landlords.

Income Capital Total Return Target Benchmark

Guild Estate

College Estate

7 7%

7.2% -0.6%

8.8%

6.6%

1 4.2%

14.2%

-g 5

-9.5%

The benchmark for the Guild Estate and College Estate is the AREF/MSCI All Balanced Funds Property Index.

The Group property portfolio had an average capital return of 0.7% (2021: -0.3%).The rental yield for the combined
portfolio was 7.6% (2021: 7.3%), giving a total return of 8.3% (2021: 7.0%).

In 2022 the Town Trust's commercial property porffolio in Strafford-upon-Avon continued to suffer due to the
economic challenges, the age and listed status of some properties and the change to retail shopping habits. During
the year we have had a small number of void properties and a level of rent arrears that was no worse than those
experienced by other property portfolios of our magnitude and mix in the current economic climate.

At the year-end there were two void offices and three void retail units.

Investment criteria

The Board has considered carefully the requirements of the SORP and the Charity Commission's revised guidance
note CC14 (issued in October 2011) and continue to conclude that they do not believe there is any listed
investment adverse to the purpose of the charity.

Public Benefit

The Public Benefit of the Town Trust is primaffily achieved through its grant-making that aims to benefit the
"inhabitants of Stratford-upon-Avon" (as defined by the administrative boundary of the parish).

In order to measure where and how our grants demonstrate the most impact, applicants must outline how many local
residents will benefit from their work and services, identifying beneficiaries with a town postcode. They are also
required to outline how residents will benefit and how the organisation will track and measure success and outcomes.
This information helps the Town Trust to understand how its discretionary grant-making achieves a spread of benefit
across the community it serves. Through close links and a deep engagement with local voluntary sector groups and
charities the Town Trust ensures that the net of benefit is cast as widely as possible, focusing on supporting
organisations able to demonstrate sustainable and long-lasting positive outcomes.

In 2022 our community hub, Foundation House, continued to be enjoyed, valued and recognised as a community
destination, providing an enormous benefit to so many. There are 15 groups who have been granted benefit in kind

space, alongside many others who continue to utilise and enjoy the various meeting spaces on a regular basis.

Our 107 allotment plots in Church Lane, Shottery, have become an active community of growers, sharing seeds,
knowledge and produce during the last 12 months. We hold a waiting list for people interested in having an
allotment and as larger plots become available, we divide them to enable more people to become involved.

During 2022 the Town Trust continued to support the operators of the Play House by providing the premises to
them rent free and with a grant of 60.1m to support community events.

The Board, in exercising its powers and duties, has complied with its duty in Section 17 of the Charity Act 2011 to
have due regard to the public benefit guidance published by the Charity Commission.
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Governance

The Strafford-upon-Avon Town Trust (Town Trust) is the corporate Trustee of the Guild Estate Endowment Charity
(Guild Estate) and the College Estate Endowment Charity (College Estate) (referred to as "the Group" ).

CHARITY REGISTRATION NUMBER
COMPANY REGISTRATION NUMBER

1088521
04222949, registered in England & Wales

The Town Trust is a charitable company limited by guarantee, incorporated on 24 May 2001, and was registered
as a charity on 1 October 2001. The company was established under a Memorandum of Association, which

established the objects and powers of the charitable company, and it is governed under its Articles of Association.
The Town Trust is the corporate Trustee of the Guild Estate Endowment and the College Estate Endowment
Charities (referred to as "the Group" ). Although the Guild and College Estates are not companies under company
law, the Chadity Commission recognises that the three entities operate as a group and as such allow the statutory
accounts to be prepared on a consolidation basis.

The Town Trust can have a maximum of eleven Trustees. Five are elected by the Town Trust's members, three
are nominated by Strafford-upon-Avon Town Council (but do not need to be Town Councillors) and three are co-
opted, chosen by the other Trustees via an open recruitment process. The Trustees serve an initial term of four

years, after which they may put themselves forward for re-selection or re-election for another four-year term.

Within the Town Trust, all Trustees (elected, nominated, and co-opted) form the Board as equal members. There
are three committees, the terms of reference of which are reviewed and updated as required, on an annual basis.

The committees are: Audit & Governance; Grants & Community Engagement; and Finance, Investment and

Property. The Remuneration sub-committee, sits within the Finance, Investment and Property Committee and is
responsible for recommending any staff remuneration and benefit changes to the Board, which in turn is
responsible for the approval of such amendments.

The Audit & Governance Committee also has two non-executive members, who ensure the Committee operates
in an independent and impartial manner.

The key responsibilities of the committees are shown in the table below.

Committee
Audit & Governance

Grants & Community
Engagement Committee

Finance, Investment
and Property

Res onsibilities
~ Ensuring risk management, governance and internal control systems are

functioning effectively and report when attention is required to improve
~ Interface with external auditors
~ Review and oversight of constitution, regulations and non-operational

decision making
~ Review, adoption, and implementation of policies relating to legal and

Chari Commission re ulations
~ Approve and review grant awards
~ Review and recommend the Communication Strategy and Grant Making

Policy
~ Recommend and oversee delive of Communication and Grants Plan
~ Review of quarterly management accounts, annual budgets, 3 year rolling

plans and the annual report and financial statements
~ Review and updating of investment and reserve policies
~ Review and oversi ht of all ro ert & investment related matters

During the year there were eight Board Meetings, at which the Trustees agreed the broad strategy of the Town

Trust and discussed the key areas of activity including grant giving, investment management, reserves, and risk

management. The various committee minutes are reported at the subsequent Board meetings.

The Town Trust is most appreciative of the time and effort which all its Trustees give so freely (for full details of
Trustees see page 17).
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Governance (continued)

A comprehensive induction process is provided to each Trustee on joining the Town Trust. Afl conflicts of interests
are registered when a Trustee joins and updates are requested at every committee and Board meeting. In

meetings where a conflict of interest arises the Trustee withdraws from that section of the meeting.

All Trustees are volunteers, and no Trustee received any remuneration during the year. Details of Trustee
expenses are disclosed in note 21 and Trustee related party transactions are disclosed in note 28.

The Town Trust employs a number of staff, details of staff costs and numbers are disclosed in note 11.All new
staff are inducted and trained when they join the Town Trust, so that they can perform their responsibilities
efficiently and effectively within the guidelines set out by the Town Trust's policies, processes and procedures.
There is a staff appraisal process and staff training requirements are reviewed annually. The staff, who have
delegated powers set by the Board, undertake the administration for all three entities and as such a management
charge is passed on to Guild Estate and College Estate to reflect this.

Risk Management

The Town Trust's risk policy was reviewed in autumn 2022, when the Town Trust assessed its risk appetite to be
low to moderate. The Town Trust continually reviews its risks, which are maintained on a risk register. Risk is a
standing agenda item for all Board and Committee Meetings.

The risk policy explains the process for identifying, assessing, mitigating and managing the risks. Once the risk
has been identified and categorised, it is then assessed based on the impact and the likelihood of the risk
occurring. Then, if possible, measures are taken to mitigate the risk. The policy requires that the risks be monitored
and assessed on a regular basis, and states that this is done by reviewing and discussing the Risk Register. The
whole process is monitored by the Audit & Governance Committee.

The Board considers that the major risks facing the Group at the end of the year were:

Description of Risk Mitigation of Risk

The Riverside Project fails to meet
expectations of STT, SDC, CWLEP and
public

Regular project team meetings which monitor progress,
budgets and feedback from townspeople and local
stakeholders. Commissioned independent report by geo-
environmental and geotechnical delivery expert to gain
independent view of project activity and findings.

Loss of Community Hub Facility as break
notice served by landlord

Actively considering all options for future facility for both short
and longer term. Steering Group overseeing project. Working
closely with all stakeholders.

Change in town centres and the retail
market across the UK, resulting in a higher
level of voids, arrears

Property managers have increased liaison with tenants,
monitoring of arrears by property, proactively marketing void
properties.

Commercial tenants fail to maintain their
property under the terms of their lease

All properties are inspected on a regular basis by the property
manager and a report on repairs required by the tenant is
prepared and a dialogue occurs with the tenant. Any actions
are followed up on an ongoing basis. At the end of leases, a
proactive approach is adopted in terms of dilapidation
negotiations and settlements.
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Health and Safety

In 2022 the Town Trust continued its programme of Health and Safety site audits which is driven by keeping our
people, the community, properties, and environment safe. This strengthens the Town Trust's approach to keeping
all our staff and visitors safe. The Health and Safety Group meets quarterly with representatives from across the
organisation. A regular inspection programme is carried out by Town Trust staff alongside a suite of Risk
Assessments. Health and Safety is a standing Board agenda item.

Inclusion and Diversity

The Town Trust shows respect for all our employees and volunteers, valuing everyone's contribution, regardless
of their age, gender, gender identity, sexual orientation, marital status, civil partnership status, disability,

nationality, race, religion, or belief. We are committed to ensuring that we are an inclusive and equal organsiation.

Safeguarding

Whilst the Town Trust does not work directly with children, young people or vulnerable adults, we recognise many
of the groups that we support do, particularly in Foundation House. Therefore, we place considerable focus on
safeguarding governance with mechanisms in place for regular review of policy and procedures including a
Designated Safeguarding Lead within the staff team and a Safeguarding Champion at Trustee level.

GDPR Policy

The Town Trust prides itself on a high standard of professional conduct to ensure GDPR compliance, and has a
Data Lead within the staff team to ensure compliance is understood across the organisation. Whilst we do work
with specialist consultants and organisations to advise and support our activities, we do not fundraise or canvas
our members for fundraising on behalf of any other organisation.

Openness, Transparency and Accountability

The Town Trust works hard to manage overheads and maximise the funds flowing into the grant-making
programme. The Chief Executive holds an open-door session each Friday morning to meet with members of the
community or Town Trust members.

In 2022 five events were held to bring people closer to the work of the Town Trust. In February, Help Your
Community Grow family fun day was held as part of Random Acts of Kindness Week at the Ken Kennett Centre,
followed in April by a guided walk of Rowley Fields with a representative from the Friends of the Earth. In May, the
Guild Chapel conservators held an "in conversation" event about their work during the Death Revealed project. In

the autumn two events were hosted by our staff —one entitled 'So, where does the money come from?' and the
other covered Participatory Grant Making through The Community Collective —Making e difference for young
people.

Grant Making Policy

Information about how to apply for grants is available on the Town Trust's website: www. straffordtowntrust. co.uk.
Applications can be made to the Town Trust using the appropriate form. The Town Trust accepted grant
applications from April to September in 2022 and continued to offer its Fast-Track grant scheme whereby
organisations could apply for grants of up to f1,000 and receive a decision in ten working days. We continue to
offer small value grants to individuals expediencing financial hardship; this scheme is administered on our behalf
by Citizens Advice South Warwickshire.

The organisations in receipt of multi-year grants continue to report during the year. Once the first year's grant is
awarded, subsequent years of the project are awarded in principle only. These grants are dependent upon the
organisation meeting agreed targets and the Board approving the report and a budget for the coming year.

Each grant is allocated to one of our charitable objects, but many awards meet two or more.

Monitoring of all grants takes place through visits, grant utilisation reports and grant audits.
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Control Environment

Internal Controls

The Board is responsible for ensuding that there are effective and adequate risk management and internal control
systems in place to manage the strategic and operational risks which the Town Trust has and could be exposed
to. Processes in place regarding risk management and internal controls include:

~ Risk policy and process
~ Review of internal controls and processes by Audit & Governance Committee and compliance advisor

where appropriate
~ All major programmes and projects are scrutinised by senior management and monitored through an

appropriate Committee
~ The safeguarding of assets against unauthorised use or disposition
~ The maintenance of proper accounting records
~ The reliability of the financial information used within the Town Trust or for publication
~ The safeguarding of personnel

The Town Trust has an organisational structure with defined lines of responsibility, job descriptions and delegated
authority levels.

Information Systems

The Town Trust prepares quarterly management accounts which compare actual results with the budget. These
are reviewed by both the Finance, Investment and Property Committee and the Board. Variances are followed up
by management. Annually a three-year plan is produced which is dovetailed into the strategic plan with scenario
overlays, where necessary. An annual budget is produced, which is compared with the three-year plan and the
expected out-turn by the Finance, Investment and Property Committee and then approved by the Board. Cash
forecasts are prepared monthly to aid investment decisions and efficient cash management.

The Board has examined the effectiveness of these key procedures during the year. This is achieved primarily
through the review of the reports from management and external audit, reviews of the quarterly and annual
financial statements and reviews of the major risks facing the Town Trust.

The Board has reviewed the effectiveness of the Town Trust's system of internal financial controls that require
disclosure in the financial statements and believes them to be adequate.

The Town Trust has outsourced its IT contract, thus ensuring that it has the best cyber security and backup
processes to protect the Town Trust's network and data.

Our Staff and Volunteers

None of the Town Trust's work would be possible without the commitment and hard work of our staff, volunteers,
and supporters. The Town Trust is most grateful to all of them for their continued support and hard work.

In December 2022 the Town Trust had 14 paid members of staff (12.5 FTE). Their wealth of experience, skills and
commitment has enabled the Town Trust to deliver another year of grants and investment management. It is
important that the Town Trust continues to attract, recruit and retain talented and committed individuals. The Board
is responsible for the approval of the annual remuneration review, which is recommended by the Remuneration
Sub-committee.

The Town Trust's employment policies follow best practice. It confirms its commitment to equality of opportunity
in all areas of employment. All employees are treated in a fair and equal manner and in accordance with the law
regardless of gender, marital status, race, religion or belief, age, disability, or sexual orientation.

The Town Trust's volunteers are also key to our success and our long-standing team of volunteers at the Guild
Chapel are crucial to unlocking its hidden secrets. As well offering a knowledgeable and warm welcome, they lead
on events and activities throughout the year that help bring the Chapel to life.

There was a change in direction in volunteering this year with the appointment of a new coordinator and as a result
we were able to launch three new opportunities for people to get involved with our work. We recruited 43
volunteers to support our Repair Cafe, launched in August in partnership with local group Net Zero. Six volunteers
joined to deliver our weekly warm hub at Foundation House and a further six were recruited to assist with ecology
and habitat management at Rowley Fields and the Lench Meadows.

16



STRATFORD-UPON-AVON TOWN TRUST
REPORT OF THE TRUSTEES

OFFICERS, CONTACTS AND ADVISORS

TRUSTEE BOARD
Tim Bailey (Deputy Chair of Board from November 2021)
Gill Cleave (Chair of Grants & Community Engagement to June 2022)
Liz Coles
Marion Homer (elected 26 May 2022)
Tony Jackson (Chair of Board from November 2021)
Simon Littlejohns (appointed 1 September 2022)
Henry Lu (elected 26 May 2022)
Lindsay MacDonald (to 25 May 2022)
Matthew Macdonald (to 31 January 2022)
Stephen Parker (to 31 August 2022)
Michael Rolfe (elected 26 May 2022)
Jonathan Smith (appointed 1 April 2022)
Olive Snowdon (Chair of Finance Investment & Property Committee, to 31 January 2023)
Josie Stevens (Chair of Grants & Community Engagement Committee from June 2022)
Mark Tailby (appointed 1 February 2023)
David Taylor (to 25 May 2022)
Quentin Willson (to 25 May 2022)

NON-EXECUTIVE AUDIT & GOVERNANCE COMMITTEE MEMBERS
Sundash Jassi Deputy Chair from 1 January 2022 to 31 December 2022, Chair from 1 January 2023
Mark Tailby Chair from 1 January 2022 to 31 December 2022, resigned 31 January 2023

CHIEF EXECUTIVE Sara Aspley SENIOR
MANAGEMENT
TEAM

Sara Aspley, Rebecca Hampson,
James McHugh, Paul Fitzpatrick,
Frances Nibbs (appointed 1.7.22),
Lynn Perkins

AUDITORS

INVESTMENT
MANAGERS

Saffery Champness LLP
St John's Court
Easton Street
High Wycombe
HP11 1JX

Cazenove Capital (part of
Schroders 8 Co Limited)
1 London Wall Place
London EC2Y 5AU

PROPERTY
MANAGER

Colliers International Property
Consultants Limited
19e Floor
103 Colmore Row
Birmingham B3 3AG

Schroders & Co Limited
1 London Wall Place
London
EC2Y 5AU

SOLICITORS

Sarasin & Partners
Juxon House
100 St Paul's Churchyard
London EC4M 8BU

Robert Lunn & Lowth LLP
2 Sheep Street
Strafford-upon-Avon
CV37 6EJ

Mills 8 Reeve
78-84 Colmore Row
Birmingham B3 2AB

BANKERS

Charities Property Fund
Cordee Savills
33 Margaret Street
London W19 OJD

Barclays Bank pic
Market Cross
Strafford-Upon-Avon
Warwickshire
CV37 6AP

Strafford-upon-Avon Town Trust is a private company limited by guarantee (company number 04222949) incorporated
in England and Wales. It is also a registered charity (charity number 1088521).The registered office is at 14 Rather
Street, Stratford-upon-Avon, CV37 6LU.
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Statement as to disclosure of information to auditors

The Trustees who were in office on the date of approval of these financial statements have confirmed, as far as
they are aware, that there is no relevant audit information of which the auditors are unaware. Each of the Trustees
have confirmed that they have taken all the steps that they ought to have taken as Trustees in order to make
themselves aware of any relevant audit information and to establish that it has been communicated to the auditor.
The Trustee Report (including the Strategic Report) was approved by the Board of Trustees on 17 May 2023 and
signed on their behalf by Tony Jackson.

y Jackson
C ir of Board
17 ay 2023
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STRATFORD-UPON-AVON TOWN TRUST
STATEMENT OF TRUSTEES' RESPONSIBILITIES

The Trustees (who are also Directors of Strafford-upon-Avon Town Trust for the purposes of company law) are
responsible for preparing the Trustees' Report and the financial statements in accordance with applicable law and
United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

Company law requires the Trustees to prepare financial statements for each financial year which give a true and
fair view of the state of affairs of the charitable company and the group and of the incoming resources and
application of resources, including the income and expenditure, of the charitable group for that period. In preparing
these 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 (FRS 102).
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 financial statements; and

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

The Trustees are responsible for keeping proper accounting records that disclose with reasonable accuracy at any
time the financial position of the charitable company and enable them to ensure that the financial statements
comply with the Companies Act 2006. They are also responsible for safeguarding the assets of the charitable
company and the group and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities.

In so far as the Trustees are aware:

there is no relevant audit information of which the charitable company's auditor is unaware; and

the Trustees have taken all steps that they ought to have taken to make themselves aware of any relevant audit
information and to establish that the auditor is aware of that information.

The Trustees are responsible for the maintenance and integdity of the corporate and financial information included
on the charitable company's website. Legislation in the United Kingdom governing the preparation and
dissemination of financial statements may differ from legislation in other jurisdictions.
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STRATFORD-UPON-AVON TOWN TRUST
INDEPENDENT AUDITORS' REPORT TO THE MEMBERS

Opinion

We have audited the financial statements of Strafford-upon-Avon Town Trust (the 'parent charitable company') and its
subsidiaries (the 'group') for the year ended 31 December 2022 which comprise statement of financial activities, Group and
Charity Balance Sheet, cash flow statement and notes to the financial statements, including significant accounting policies. The
financial reporting framework that has been applied in their preparation is applicable law and United Kingdom Accounting
Standards, including Financial Reporting Standard 102, the Financial 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 December 2022 and
of the group's 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 Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Dur
responsibilities under those standards are further described in the Auditors responsibilities for the audit of the financial
statements section of our report. We are independent of the group and parent charitable company 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 concern

In auditing the financial statements, 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 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 for a period of at least twelve months from when the financial statements are authorised for issue.

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

Other information

The trustees are responsible for the other information. The other information comprises the information included in the annual
report, other than the financial statements and our auditor's report thereon. Our opinion on the financial statements does not
cover the other information and, except to the extent otherwise explicitly stated in our report, we do not express any form of
assurance conclusion thereon.

Dur 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. If we identify such material inconsistencies or apparent material misstatements, we are required to
determine whether this gives rise to a material misstatement 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 nothing to report in this regard.

Other matters prescribed by the Companies Act 2006

In our opinion, based on 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 statements; and

the Trustees' Annual Report which includes the Directors' Report has been prepared in accordance with applicable legal
requirements.
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STRATFORD-UPON-AVON TOWN TRUST
INDEPENDENT AUDITORS' REPORT TO THE MEMBERS

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the group and the parent charitable company and their environment obtained
in the course of the audit, we have not identified material misstatements in the Trustees' Annual Report.

We have nothing to report in respect of the following matters where the Companies Act 2006 require us to report to you if, in our
opinion:

adequate accounting records have not been kept by the parent charitable company, or returns adequate for our audit have not
been received from branches not visited by us; or
the parent charitable company financial statements are not in agreement with the accounting records and returns; or
certain disclosures of trustees' remuneration specified by law are not made; or
we have not received all the information and explanations we require for our audit.

Responsibilities of trustees

As explained more fully in the Statement of Trustees' Responsibilities set out on page 18, the trustees (who are also the directors
of the parent charitable company for the purposes of company law) are responsible for the preparation of the financial statements
and for being satisfied that they give a true and fair view, and for such internal control as the trustees determine is necessary to
enable the preparation of the financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the trustees are responsible for assessing the group and the parent charitable company's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the trustees either intend to liquidate the group or the parent charitable company or to cease
operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

We have been appointed as auditors under the Companies Act 2006 and report in accordance with regulations made under that
Act.

Our objectives are to obtain reasonable assurance about whether the group and parent 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 ISAs (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 aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

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 the trustees, 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 am of
significance in the context of the group and parent charitable company by discussions with trustees and updating our
understanding of the sector 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 matedial
misstatements arising. We discussed the parent charitable company's policies and procedures for compliance with laws and
regulations with members of management responsible for compliance.
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STRATFORD-UPON-AVON TOWN TRUST
INDEPENDENT AUDITORS' REPORT TO THE MEMBERS

DuVing 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 oven. ide of controls 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 o uk/ udit rsres ansi ill5es. This description forms part of our auditors report.

Use of our report

This report is made solely to the parent charitable company's members, as a body, in accordance with Chapter 3 of Part 16 of
the Companies Act 2006. Our audit work has been undertaken so that we might state to the parent charitable company's
members those matters 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 the parent charitable company and the parent
charitable company's members as a body, for our audit work, for this report, or for the opinions we have formed.

Andrew Watkinson (Senior Statutory Auditor)
for and on behalf of Saffery Champness LLP

Chartered Accountants St
Johns Court
Easton Street
High Wycombe
HP11 1JX

Statutory Auditors

Date: ( uI(;+ (OC)

Saflery Champness LLP is eligible to act as an auditor in terms of section 1212 of the Companies Act 2006
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STRATFDRD-UPON-AVON TOWN TRUST
CONSOLIDATED GROUP STATEllllENT OF FINANCIAL ACTIVITIES, incorporating an income and expenditure account
for the year ended 31 December 2022

Income from:

Unrestriicted
funds
2022

Permanent
endowment

funds
2022

E

Total funds Unrestriicted
2022 funds

2021

Permanent
endowment

funds
2021

Totalfunde
2021

Donations and legacies' 4 37,330 37,330 236,374 236,374
Investment income 5 3,498,320 3,498,320 3,317,632 3,317,632
Charitable Activities 6 2,068 2,068 1,080 1,080
Other income 7 12,652 12,652 3,394 3,394

Total Income 3,550,370 3,550,370 3,558,480 3,558,480

Expenditure on:
Raising funds
Charitable activities

8 1,424,262
9 2,153,662

1,424,262 1,091,320
2,153,662 1,791,902

1,091,320
1,791,902

Total expenditure 3,577,924 3,577,924 2,883,222 2,883,222

Net (losses) I gains on
investments 15/18 (438,110) (2,008,786) (2,446,896) 184,408 1,500,644 1,685,052

Net income and
expenditure

Other recognised gains
and losses

(465,664) (2,008,786) (2,474,450) 859,666 1,500,644 2,360,310

Actuarial gains on defined
benefit pension schemes 24 286,000 286,000 358,000 358,000

Reclassification of
reserves 300,000 (300,000)

Net movement in funds (179,664) (2,008,786) (2,188,450) 1,517,666 1,200,644 2,718,310

Reconciliation of funds
Total funds brought forward 18 4,800,072 54,956,635 59,756,707 3,282,406 53,755,991 57,038,397

Total funds carried
forward 18 4,620,408 52,947,849 57,568,257 4,800,072 54,956,635 59,756,707

The statement of financial activities includes all gains and losses in the year. Ag incoming resources and resources
expended derive from continuing activities. The notes on pages 28 to 46 form part of these financial statements.

* Includes restricted funds income of 620,000 received from The Pilgrim Trust ((2021:6207,410) received from The National
Lottery Fund and the National Lottery Heritage Fund)" Includes restricted funds cost of 620,000 (2021:f111,210) funded by the above grants
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STRATFORD-UPON-AVON TOWN TRUST
TRUST STATEMENT OF FINANCIAL ACTIVITIES, incorporating an income and expenditure account

for the year ended 31 December 2022

Income from:
Donations and legacies*
Investment income
Charitable activities
Other

Notes

Total
Funds
2022

K

1,516,704
124,414

180
204,671

Total
Funds
2021

E

1,510,112
109,473

162,308

Total income 1,845,969 1,781,893

Expenditure on:
Raising funds
Charitable activities**

264, 155 221,226
1,409,694 1,085,411

Total expenditure 1,673,849 1,306,637

(Losses) I gains on investment 15
assets

(375,230) 108,975

Net income and expenditure (203,110) 584,231

Other recognised gains
Actuarial gains on defined benefit

pension schemes 24 286,000 358,000

Net movement in funds 82,890 942,231

Reconciliation of funds
Total funds brought forward 4,090,915 3,148,684

Total funds carried forward 20 4,173,805 4,090,915

The statement of financial activities includes sll gains and losses in the year. All incoming resources and resources
expended derive from continuing activities. All funds are unrestricted. The notes on pages 28 tc 46 form part of these
financial statements.

' Includes restricted funds income of anil (2021:f68,410)
Includes restricted funds cost of anil (2021:968,410)
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STRATFORD-UPON-AVON TOWN TRUST
BALANCE SHEETS
As at 31 December 2022

Notes
2022

K

Group
2021
f

Town Trust
2022 2021

K K

Fixed assets
Tangible fixed assets
Investments

14 1,580,673 1,629,711 1,580,673 1,629,711
15 56,924, 126 58,366,023 2,668,743 2,243,973

58,504,799 59,995,734 4,249,416 3,873,684

Current assets
Debtors
Cash at bank and in hand

16 477,225 490,180 141,059 213,634
2,111,774 2,719,338 562,849 1,031,059

2,588,999 3,209,518 703,908 1,244, 693
Current liabilities
Creditors: amounts falling due within

one year 17 (3,525,541) (3,146,545) (779,519) (725,462)

Net current (liabilities) 1 assets (936,542) 62,973 (75,611) 519,231

Total assets less current liabilities 57,568,257 60,058,707 4, 173,805 4,392,915

Defined benefit pension scheme
liability

24 (302,000) (302,000)

Net assets including pension
liability 57,568,257 59,756,707 4,173,805 4,090,915

Funds
Capital funds
Endowment Funds*
Income funds
Unrestdicted funds
General fund

Designated fund
Other charitable funds (College &
Guild)
Pension reserve

20

24

2,655,072
1,518,733

446,603

2,736,741
1,856,174

509,157
(302,000)

18 52,947,849 54,956,635

2,655,072
1,518,733

2,736,741
1,656,174

(302,000)

Total funds 20 57,568,257 59,756,707 4,173,805 4,090,915

*Includes revaluation reserves f33,853,430 (2021:835,840,289)
The financial statements on pages 23 to 46 were approved by the Trustees and authorised for issue on 17 May 2023.
The notes on pages 28 to 46 form part of these financial statements.

Tony Jackson, Chair

Simon Littlejohns, Chair of FI e, Investment & Property Committee

Registered company number 04222949
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STRATFORD-UPON-AVON TOWN TRUST
CONSOLIDATED GROUP STATEMENT OF CASH FLOWS
For the year ended 31 December 2022

Cash flows from operating activities:
Net cash used in operating activities
Cash Rows from investing activities:
Dividends, interest and rents from investments

Purchase of property, plant and equipment

Proceeds fiom sale of investments

Purchase of investments

Net cash provided by investing activities

2022
Totalfunds

6

3112555

3,510,972
(982)

487,777
~1383 000
2,614,767

2021
Total funds

(2~427 306

3,352,004
(8,367)

~53 789
3,289,848

Cash flows from financing activities:
Repayment of borrowings

Net cash used by financing activities
900 000

Change in cash and cash equivalents in the reporting period
Cash and cash equivalents at 31 December 2021
Cash and cash equivalents at 31 December 2022

(497,788)
~27254 6

(37,458)
2~762 864

Reconciliation of net income to net cash flow from operating activities
Net (expenditure) /income for the repcrling period (as per the statement of financial

activities)

Adjustments for:
Depreciation

Losses I (gains) on investments

Dividends, interest, and rent from investments

Increase) /(decrease) in debtors
(Decrease) 1 increase in creditors
Net cash usedin operating activities

2022
Totalfunds

f

(2,188,450)

50,021
2,446,896

(3,510,972)
12,955
76 995

3 112 555

2021
Total funds

2,718,310

55,437
(1,685,053)
(3,352,004)

(5,418)
~158578
2 427 306

2022
Total funds

F
Analysis of cash and cash equivalents
Cash in hand 2,111,774
Cash awaiting investment * 115844
Total cash and cash equivalents 222L615
*f110041 (2021:f0044) of cash awaitinginvestment is unavailable for general expenditure as itis an endowed asset.

2021
Totalfunds

6

2,719,338
6 068

Analysis of change in net debt

Cash and equivalents
Cash
Cash awaiting deposit

Total

At
1 January

2022

2,719,338
6,068

2,725,406

Cashflow
F

(607,564)
109,776

(497,788)

At

31 December
2022

6

2,111,774
115,844

2,227,618
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STRATFORD-UPON-AVON TOWN TRUST
TRUST STATEMENT OF CASH FLOWS
For the year ended 31 December 2022

2022
Total funds

2021
Total funds

Cash flows from operating activities:
Net cash (usedin)/provided by operating activities
Cash flows from investing activities:
Dividends, interest snd rents from investments

Purchase of property, plant and equipment

Proceeds from sale of investments

Purchase of investments

Net cash provided by investing activities

3 687

329,085
(982)

4,979
~6000 0
466 918

26 373

260,173
(8,367)

~17 972
233 834

Cash flows from financing activities:
Repayment of bonowings

Net cash used in financing activities

900 000
000 000

Change in cash and cash equivalents in the reporting period

Cash snd cash equivalents at 31 December 2021
Cash and cash equivalents at 31 December 2022

(463,231)
1 031 083

(692,539)
~123 622

Reconciliation of net income i (expenditure) to net cash flow from
operating activities
Net income for the reporting period (as per the statement of financial acti vi ries)

Adjustments for:
Depreciation

Losses /(gains) on investments

Dividends, interest, and rent from investments
Decrease i (increase) in debtors
Decrease in creditors

Net cash provided /(usedin) by operating activities

2022
Total funds

82,890

50,020
375,230

(329,085)
72,575

{247943)
3 687

2021
Total funds

6

942,232

55,437
(108,975)
(260,173)
(62,392)

~592 502
26 373

2022
Totalfunds

2021
Total funds

Analysis of cash and cash equivalents
Cashin hand

Cash awaiting investment

Total cash and cash equivalents

562,849
5 003

56Zjm

1,031,059
24

Analysis of change in net debt

Cash and equivalents
Cash
Cash awaiting deposit

Total

At

1 January
2022

6

1,031,059
24

1,031,083

Cashflow
6

(468,210)
4,979

(463,231)

At

31 December
2022

6

562,849
5,003

567,852
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STRATFORD-UPON-AVON TOWN TRUST
NOTES ON FINANCIAL STATEMENTS
For the year ended 31 December 2022

Statement of accounting policies

Strafford-upon-Avon Town Trust is a private company limited by guarantee incorporated in England and Wales.
The registered office is at 14 Rother Street, Strafford-upon-Avon, CV37 6LU.

a) Basis of preparation
The financial statements have been prepared in accordance with the Financial Reporting Standard applicable in

the UK (FRS102)—(Charities SORP (FRS 102)) and the Companies Act 2006. Strafford-upon-Avon Town Trust
meets the definition of a public benefit entity under FRS 102.

Assets and liabilities are initially recognised at historical cost or transaction value unless otherwise stated in the
relevant accounting policy note.

The financial statements are prepared in Sterling which is the functional currency. Monetary amounts in these
financial statements are rounded to the nearest E

There are no material uncertainties about the Town Trust's ability to continue as a going concern.

On 4 July 2003 the Charity Commissioners issued a direction under Section 96(5) of the Charities Act 1993 that the
following charities shall be treated as forming part of the charity called the Strafford-upon-Avon Town Trust for the
purposes of Part Vll of the Charities Act 1993:
The Guild Estate Endowment - registered number 217484.
The College Estate Endowment - registered number 217485.

As a consequence of the direction, group financial statements have been prepared. The group financial statements
consolidate those of Stratford-upon-Avon Town Trust and its related charities, The College Estate Endowment and
The Guild Estate Endowment under the merger accounting rules. Intra-group transactions are eliminated on
consolidation.

Charitable Activities
The Trustees consider that the Town Trust is a public benefit enfity as it makes grants to beneficiaries within the
town of Strafford-upon-Avon. Costs of charitable activities include grants made and an apportionment of overhead
and support costs as shown in note 10.

c) Income
Afi incoming resources are recognised once the Town Trust has entitlement to the resources, it is probable that the
resources will be received, and their amount can be measured with sufficient reliability. Property and investment
income is recognised as it falls due.

d) Expenditure
Liabilities are recognised as resources expended as soon as there is a legal or constructive obligation committing
the Town Trust to the expenditure. Afi expenditure is accounted for on an accruals basis and has been classified
under headings that aggregate afi costs related to the category.

Afi costs are allocated between the expenditure categories of the Statement of Financial Activities on a basis
designed to reflect the use of the resources. Costs relating to a particular activity are allocated directly; others
are apportioned on an appropriate basis e.g. , estimated usage.

e) Grants payable
Grants payable are grants payable to third parties in furtherance of the charitable objectives of the Town Trust.
Grants are accounted for when either the recipient has a reasonable expectation that they wilt receive a grant, or the
Trustees have agreed to pay the grant without condition.

Provisions for grants are made when the intention to make a grant has been communicated to the recipient but there
is uncertainty about either the timing of the grant or the amount of grant payable.

Irrecoverable VAT
Irrecoverable VAT is charged against the category of resources expended for which it was incurred.

9) Costs of generating funds
These costs consist of investment and property management costs.

h) Governance costs
Governance costs comprise afi costs involving the public accountability of the charity and its compliance with

regulation and good practice. These costs include costs related to statutory audit and legal fees together with an
apportionment of overhead and support costs.
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STRATFORD-UPON-AVON TOWN TRUST
NOTES ON FINANCIAL STATEMENTS
For the year ended 31 December 2022 (continued)

Statement of accounting policies (continued)

Investments
(i) Investments are included in the accounts at the market value at the balance sheet date.
(ii) Gains and losses arising on disposal are charged to the relevant fund immediately on disposal.

Gains and losses arising on revaluation are disclosed as unrealised.

Tangible fixed assets and depreciation
Tangible fixed assets are stated at cost less accumulated depreciation. The costs of minor additions or those
costing below 8500 are not capitalised. Depreciation is provided at rates calculated to write off the cost, less
estimated residual value of each asset over its expected useful life, as follows:
Computer equipment over 3 years
Office equipment over 2 to 4 years
Play House plant and equipment over 5 years
Play House refurbishment over 3 to 50 years
Play House building over 50 years
Bandstand over 50 years
800e Anniversary Commemorative Fountain - over 50 years
Long leasehold property over life of lease or break option

Heritage Asset
Heritage assets are defined as tangible or intangible assets with historic, artistic, scientific, technological,
geophysical or environmental qualities, which are held principally for its contribution to knowledge and
culture. The Guild Chapel is recognised as a heritage asset by the Guild Estate as it is a unique historic
asset and is maintained by the Guild Estate for its cultural benefit. In the opinion of the Trustees, the cost
of professionally valuing this asset to show a value in the financial statements outweighs the benefits to the
users of the financial statements, as such no value is assigned to the Chapel in the balance sheet. The
Guild Estate was assigned the Guild Chapel in 1553, it is not expected that any other heritage assets will

be acquired. Also the Guild Estate intends to remain the custodian of the Guild Chapel in perpetuity.

m) Fund accounting
(i) Permanent Endowment Funds relate to those assets which represent the permanent capital base

of the charity and which may not be spent.
(ii) Restricted funds are funds which are to be used in accordance with specific restrictions imposed by

law.
(iii) Designated funds are unrestricted funds earmarked by the Trustees for particular purposes.
(iv) Unrestricted funds are available for use at the discretion of the Trustees in furtherance of the

general objectives of the charity.

n) Operating leases
Operating leases are charged to the Statement of Financial Activities as incuned.

o) Retirement benefits
Contributions are charged to the Statement of Financial Activities so as to spread the cost of pensions over
the employees' working lives with the company. The regular cost is attributed to the individual years using the
projected unit method. Variations in cost which are identified as a result of actuarial valuations are amortised
over the average expected remaining working lives of employees in proportion to their expected payroll costs.

Defined benefit schemes are funded with the assets held separately from the group in separate trustee
administered funds. Full actuarial valuations, by a professionally qualified actuary, are obtained at least every
three years, and updated to retlect current conditions at each balance sheet date. The pension scheme assets
are measured at fair value. The pension scheme liabilities are measured using the projected unit method and
discounted at the current rate of return on a high quality corporate bond of equivalent term and currency. A

pension scheme asset is recognised on the balance sheet only to the extent that the surplus may be recovered
by the reduced future contributions or to the extent that the Trustees have agreed a refund from the scheme
at the balance sheet date. A pension scheme liability is recognised to the extent that the group has a legal or
constructive obligation to settle the liability.

The defined benefit scheme was closed to new members as from May 2010. The Town Trust operates a
defined contribution personal pension scheme for employees who joined after May 2010.
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STRATFORD-UPON-AVON TOWN TRUST
NOTES ON FINANCIAL STATEMENTS
For the year ended 31 December 2022 (continued)

1 Statement of accounting policies (continued)

p) Financial instruments
The Town Trust has only financial assets and liabilities that would qualify as basic financial instruments.

Basic financial assets, which include cash and debtors, are initially measured at transaction price including
transaction costs and subsequently carried at amortised cost using the effective interest method. Financial
assets classified as receivable within one year are not amortised.

Basic financial liabilities such as trade creditors, loans and finance leases are initially measured at
transaction price unless the arrangement constitutes a financing transaction, where the debt instrument is
measured at the present value of the future payments discounted at the market rate of interest. Financial
liabilities classified as payable within one year are not amortised.

An equity instrument is any contract that evidences a residual interest in the assets of the Town Trust after
deducting all of its liabilities.

2 Critical accounting judgements and key sources of estimation uncertainty

In the application of the Town Trust's accounting policies, the Board is required to make judgements,
estimates and assumptions about the carrying amounts of assets and liabilities that are not readily apparent
from other sources. The estimates and associated assumptions are based on historical experience and
other factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised if the revision affects only that period,
or in the pediod of the revision and future periods if the revision affects both current and future periods.

3 Connected charities

Stratford-upon-Avon Town Trust controls The Guild Estate Endowment (charity number: 217484) and The
College Estate Endowment (charity number: 217485) Charities. All three charities have common, parallel
objects and activities and unity of administration. Set out below are the results of the Guild Estate and College
Estate:

Total Assets
Total Liabilities

Total Funds

Guild

Estate
2022

8
38,147,322
I7IÃ0 7 02

Guild

Estate
2021

8
39,360,064
~7670 064

College
Estate
2022

6
18,077,510
L77&~ 201

377)~1(j ~jj

College
Estate
2021

K

19,001,759
~7077 467

Guild Estate Endowment
Total incoming resources

2022
K

2,453,104

2021
K

2,476,400

Net (outgoing) / incoming

resources
(1,014,938) 699,508

College Estate Endowment
Total incoming resources 1,005,024 928,488

Net (outgoing) / incoming

resources
(1,256,402) 1,076,570
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STRATFORD-UPON-AVON TOWN TRUST
NOTES ON FINANCIAL STATEMENTS
For the year ended 31 December 2022 (continued)

4 Donations and legacies
Group

Total funds Total funds
2022 2021
f f

Town Trust
Total funds Total funds

2022 2021
f f

Annual giR from Guild Estate
Annual giR from College Estate
Donations
Furlough - grant
Grants

17,330

20,000

11,734
17,230

207,410

979,386
535,097

2,221

983,226
443,303

15,173
68,410

37,330 236,374 1,516,704 1,510,112

5 Investment income

Property income
Dividends receivable

Group
Total funds Total funds

2022 2021
f f

2,757,244 2,596,188
741,076 721,444

Town Trust
Total funds Total funds

2022 2021
f f

44, 158 34,495
80,256 74,978

3,498,320 3,317,632 124,414 109,473

6 Income from Charitable Activities

Guild Chapel
Bandstand

Group
Total funds Total funds

2022 2021
f f
1,888 1,080

180

Town Trust
Total funds Total funds

2022 2021
f f

180

2,068 1,080 180

7 Other Income

Interest receivable on cash & bank
Miscellaneous income
Services to Guild Estate
Services to College Estate

Group
Total funds Total funds

2022 2021
f f

12,652 286
3,108

Town Trust
Total funds Total funds

2022 2021
f. f
4,900 150

3,108
123,003 95,335
76,768 63,715

12,652 3,394 204,671 162,308
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STRATFORD-UPON-AVON TOWN TRUST
NOTES ON FINANCIAL STATENIENTS
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8 Expenditure on raising funds
Group

Total funds Total funds
2022 2021

6

Town Trust
Total funds Total funds

2022 2021
6

Investment Fund Managers' Fees
Property expenses
Support costs (note 10)
Services to Guild Estate (note 10)
Services to College Estate (note 10)

86,968
1,133,660

203,634

91,018
825,741
174,561

10,533

156,160
97,462

11,351

130,621
79,254

1,424,262 1,091,320 264,155 221,226

9 Expenditure on charitable activities
Grant Making
Discretionary Grants
Foundation House
Non-Discretionary Grants
King Edward Vl School
Almshouses Maintenance
Holy Tdnity Church

Grant Making Support Costs (note 10)

859,844
159,674

580,749
180,371

585,598
48,554

7,000
286,286

550,454
46,239

7,000
239,915

Group
Total funds Total funds

2022 2021
6 f

859,844
159,674

580,749
180,371

293,719 249, 198

Town Trust
Totalfunds Totalfunds

2022 2021
6 6

1,946,956 1,604,728 1,313,237 1,010,318

Play House
Direct venue costs
Support costs (note 10)

37,288
17,974

42,288
13,530

37,288
17,983

42,288
13,548

55,262 55,818 55,271 55,836

Other activities
Bandstand
800e Anniversary Fountain

Guild Chapel

Support Costs (note 10)

1,664
25,977
74,209
49,594

(1,528)
9,528

81,482
41,874

1,664
25,977

13,545

(1,528)
9,528

11,257

151,444 131,356 41,186 19,257

Total 2,153,662 1,791,902 1,409,694 1,085,411
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STRATFORD-UPON-AVON TOWN TRUST
NOTES ON FINANCIAL STATEMENTS
For the year ended 31 December 2022 (continued)

10 Allocation of support costs Group (continued)

Costs are allocated directly where possible or on a staff time basis where applicable.

Included within professional fees are:

Saifery Champness LLP non-audit fee
2022
595

Group
2021
525

Town Trust
2022 2021
595 525

11 Employees and staff costs

The average number of employees throughout the year, calculated on a role

basis was:
Strafford Town Trust

Guild Estate Endowment

Group
2022

Number

12.9
1.0

Group
2021

Number

12.3
2.0

13.9 14.3

Qn a full-time equivalent basis the total head count was: 12.5 9.0

The cost of employing all staff was:
Salaries and Wages
National Insurance
Pensions —Current service cost

Group
2022

8
365,856
31,879
91,897

Group
2021

8
338,093

27,278
91,667

Town Tnist
2022

8
352,845
31,081
91,455

Town Trust
2021

8
326,870
27,169
91,089

489,632 457,038 475,381 445, 128

In 2022 one member of staff was remunerated between f80,001 and 890,000 and one member of staff was
remunerated between 860,001 and 870,000 (2021: one member of staff was remunerated between 870,001
and 880,000). Total remuneration for the senior management team was F269,025 (2021: 8241,662).

12 Rother Street Car Park

Income and expenditure relating to the Rather Street Car Park is split 86.09% to Guild and 13.91% to College
in accordance with land ownership arrangements.

13 Heritage Asset

The Guild Chapel in Stratford-upon-Avon is not included in the balance sheet as it is regarded as a heritage
asset. The Guild Chapel dates from around 1269 and was the main building of the Guild of the Holy Cross. In

1553 it was giRed to the Guild Estate, whereby the charity took over the responsibility of maintaining the Chapel
for its purposes. In 1954 the Friends of the Guild Chapel, an organisation independent of the Town Trust, were
set up. They fundraise towards the maintenance of the fabdic of the Chapel, including the organ, but are not
part of the charity.

The Chapel is used on a regular basis by King Edward Vl School for morning assembly, and the Friends of the
Guild Chapel attend services on Holy Cross Day (I4e September), hold a Christmas carol service and a summer
service. Weekly Holy Communion services are held at which anyone is welcome to worship. The Chapel is
opened daily for the public to visit.

In the opinion of the Trustees, the cost of professionally valuing this asset to show a value in the financial
statements outweighs the benefits to the users of the financial statements. The building and contents are
insured for 87.2m.
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STRATFORD-UPON-AVON TOWN TRUST
NOTES ON FINANCIAL STATEMENTS
31 December 2022 (continued)

15 Fixed asset investments

2022
Group

2021
E

Town Trust
2022 2021

E K

Investment properties
Quoted investments
Short term deposits
Cash awaiting investment

35,306,100
21,102,182

400,000
115,844

35,456, 100
22,903,855

6,068

2,463,740 2,243,949
200,000

5,003 24

Investment properties:

56,924,126 58,366,023 2,668,743 2,243,973

Market value at 1 January 2022
Net sale proceeds
Gain on disposal
Revaluation gains / (losses)

35,456,100
(378,002)
(21,998)
250,000

35,556,100

(100,000)

Market value at 31 December 2022 35,306,100 35,456,100

Cost or donated value at 31
December 2022 6,188,209 6,588,209

Quoted investments:

Market value at 1 January 2022
Additions at cost
Sale proceeds
Investment (losses) / gains

22,903,855 21,065,012
983,000 53,789

(109,775)
(2,674,898) 1,785,054

2,243,949
600,000

(4,979)
(375,230)

2,117,002
17,972

108,975

Market value at 31 December 2022 21,102,182 22,903,855 2,463,740 2,243,949

Historical cost at 31 December 2022 16,092,018 15,219,018 2,225,372 1,630,351

In accordance with the Statement of Recommended Practice —Accounting and Reporting by Charities
(SORP 2015) the investment properties were revalued at 31 December 2022 and shown at market value.
This valuation was carried out by Colliers International, Chartered Surveyors, who are qualified
independent valuers, holding a recognised and relevant professional qualification, with recent experience
in Strafford-upon-Avon.
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STRATFORD-UPON-AVON TOWN TRUST
NOTES ON FINANCIAL STATEMENTS
31 December 2022 (continued)

15 Fixed asset investments (continued) Group
2022 2021

6 E

Town Trust
2022 2021

E E

(Losses) I gains on unrestricted funds
Quoted investments (438,110) 184,408 (375,230) 108,975

16 Debtors: amounts falling due within one
year

Group Town Trust

Amounts falling due within one year:
Rents
Prepayments and accrued income
Other debtors
Amount due from Guild Estate
Amount due from College Estate

2022
E

277,767
171,238

28,220

2021
f

322,546
140,797
26,837

2022
E

12,126
48,664

76,569
3,700

2021
6

5,864
37,006

170,764

477,225 490,180 141,059 213,634

17 Creditors: amounts falling due within one
year

Group
2022 2021

E 6

Town Trust
2022 2021

K K

Deferred income
Trade creditors
Grants payable (note 23)
Accruals
Other creditors
Other taxation and social security
Pension
Amount owed to Guild Estate
Amount owed to College Estate

1,234,422
85,727

721,074
1,325,008

10,289
145,432

3,589

1,181,888
121,742
61 7,484

1,010,447
42,616

168,902
3,466

174
16,589

630,885
90,568
10,290
27,424

3,589

3,254
23,839

455,985
79,204
42,616
22,008

3,466

95,090

3,525,541 3,146,545 779,519 725,462

Included within accruala are the
following fees payable to the auditor for:
Statutory audit

Group
2022 2021

6 K
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STRATFORD-UPON-AVON TOWN TRUST
NOTES ON FINANCIAL STATENIENTS
31 December 2022 (continued)

17 Creditors: amounts falling due within one year (continued)

Deferred income of f1,169,422 represents lease premiums and rental income received in advance that relate to
afier the period and; represented by deferred income under one year 6557,181,defened income relating to one
to five years f23,432 and the value relating to over five years f653,809.

Deferred income reconciliation

At 1 January 2022
Released dudng the year
Deferred in the cunent year

Group
2022 2021

6 6
1,181,888 1,298,235
(499,047) (609,536)
486,581 493,189

Town Trust
2022 2021

E 8
3,254 69,410

(3,254) (69,410)
174 3,254

At 31 December 2022 1,169,422 1,181,888 174 3,254

18 Summary of Fund Movements

Fund Name
2022

Fund
Balances

31 December
2021

6

Income Expenditure Gains and
Losses

Fund
Balances

31 December
2022

8

Unrestricted Funds 4,800,072 3,550,370 (3,577,924) (152,110) 4,620,408

Permanent
Endowment Funds 54,956,635 (2,008,786) 52,947,849

Total Funds 59,756,707 3,550,370 (3,577,924) (2,160,896) 57,568,257

Fund Name
2021

Unrestricted Funds

Permanent Endowment
Funds

Fund
Balances

31 December
2020

E
3,282,406

53,755,991

Income

3,558,480

Expenditure

(2,883,222)

Reclass-
ification of
Reserves

Gains and
Losses

E
300,000 542,408

(300,000) 1,500,644

Fund
Balances

31 December
2021

6
4,800,072

54,956,635

Total Funds 57,038,397 3,558,480 (2,883,222) 2,043,052 59,756,707

Permanent endowment funds relate to those assets which represent the permanent capital base of the group and which

may not be spent.
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19 Analysis of group
net assets
betweenfunds

Unrestricted

Funds

2022

E

Unrestricted

Funds

2021

E

Endowment

funds

2022

E

Endowment

funds

2021

E

Total
2022

Total

2021

Fixed assets
Fixed asset
Investments

Current assets
Current liabilities
Defined benefit
pension scheme
asset/ liability

1,580,673 1,629,711
3,904,638 3,342,747
2,588,999 3,209,518

(3,453,902) (3,079,904)
(302,000)

(71,639) (66,641)

53,019,488 55,023,276
1,580,673

56,924,126
2,588,999

(3,525,541)

1,629,711
58,366,023

3,209,518
(3,146,545)

(302,000)

4,620,408 4,800,072 52,947,849 54,956,635 57,568,257 59,756,707

20 Analysis of group funds between
charities 2022

Capital funds
Endowment funds

Guild College
Endowment Endowment

E E

36,563,709 16,384,140

Town

Trust
E

Total
E

52,947,849

Unrestdicted funds
General funds

Designated Funds"

Other charitable funds

Pension reserve
102,853 343,750

2,655,072
1,518,733

2,655,072
1,518,733

446,603

36,666,562 16,727,890 4,173,805 57,568,257

Analysis of group funds between
charities 2021

Capital funds
Endowment funds

Guild

Endowment
E

37,578,647

College
Endowment

E

17,377,988

Town

Trust
E

Total
E

54,956,635

Unrestricted funds
General funds

Designated Funds"

Other charitable funds

Pension reserve

2,736,741 2,736,741
200,000 1,656,174 1,856,174

102,853 406,304 509,157
(302,000) (302,000)

37,681,500 17,984,292 4,090,915 59,756,707

*Designated funds are classified over page
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20 Analysis of group funds (continued)

Designated funds

Play House building
Foundation House leasehold improvements
Foundation House ongoing costs
Foundation House future proofing
Participatory grant making
Riverside project

2022
E

1,218,733

100,000
100,000
100,000

2021
6

1,256,021
153

200,000
100,000
100,000
200,000

1,518,733 1,856,174

21 Trustee expenses (Group and Trust)
Expenditure reimbursed to Trustees during the period amounted to Enil (2021: Enil).

22 Commitments
In accordance with its constitution each year the College Estate is committed to pay an annual sum,
which is currently 67k per annum, to the Vicar of Holy Trinity Church at Strafford-upon-Avon.

In accordance with its constitution and High Court Order each year the Guild Estate is committed to
paying 36% of its clear annual income to King Edward Vl School at Strafford-upon-Avon. The Guild
Estate must also seek to apply 10% of its clear annual income in furtherance of other educational
purposes within the town of Strafford-upon-Avon. As a result of the scheme dated 1 October 2001
its residual income is now transferred to the Town Trust for distribution in line with the objectives of
that Town Trust.

In accordance with its constitution each year the Guild Estate has an on-going commitment to
contribute to the Church Street Almshouses' (Municipal Charities) running costs in relation to general
rates, water rates and sewerage charges, also funds for the respective yearly amounts
(recommended by the National Association of Almshouses) to cover routine maintenance, payments
to an extraordinary repair fund and a cyclical maintenance fund.

The Town Trust has entered into a grant arrangement with the operators of Stratford Play House
(Strafford Play House Limited) for a five-year period (1 July 2021 to 30 June 2026). The level of grants
for the years 3-5 will be confirmed 6 months prior to the start of the new grant's year, for year 1 July
2023 to 30 June 2024 the commitment is F100,000.

23 Grant making
A total of 111 (2021: 117)discretionary grants were awarded to beneficiaries during the year, of
which 44 (2021: 56) were hardship grants, to individuals, which amounted to F10,651 (2021:
E1 1,960).
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23 Grant making (continued)

Total Discretionary Grants Group & Town Trust
2022 2021

To relieve need, hardship, distress, sickness, disability, old age and
infirmity among beneficiaries
To provide or support the provision of facilities for education for
beneficiaries, including the advancement of learning and knowledge
To provide or support facilities for recreation and other leisure-time
occupation
To support civic pride
To support citizenship and community
Other charitable purposes

384,404 233,660

213,123 134,908

24, 132
24,985

985

7,240
20,230

276

212,215 184,435

859,844 580,749

Although for accounting purposes, grants have each been allocated to one object, many awards do meet two
or even three objects.

Discretionary Grants 620,000 or Group 8 Town Trust
greater

Beneficiary
Play House*
Citizens Advice South Warwickshire"
The Parenting Project
Strafford upon Avon School
The Myton Hospices
The Shakespeare Hospice
Refuge (Strafford)'
Young Minds Matter
Spring Housing Association*
VASA

Purpose of grant
Running costs 8 support of community events
Core funding & management support
Family wellbeing pathway delivery with families
Schools grant
Core costs for Strafford residents
Core costs for Strafford residents
Support for survivors of domestic abuse
1:1 Mentoring in schools for young people
Strafford Housing Plus Centre
Core costs for community transport and activities to
reduce isolation

Orchestra of the Swan Cafe Muse
Domestic Abuse Counselling Service Support for Dada' of children with special needs
* This beneficiary was in receipt of a grant awarded to support a multi-year programme.

2022

125,000
120,937

44,803
38,849
35,000
35,000
32,000
29,896
25,000

22,000
21,405
20,000

Reconciliation of grants payable
Group
2022

8

Group
2021

6

Commitments 31 December 2021
Commitments made in the period and payable

Grants paid during the period

617,484
1,500,326

(1,396,736)

539,190
1,184,442

(1,106,148)

Commitments 31 December 2022 721,074 617,484

It is anticipated that all the committed grants will be payable during 2023.
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24 Pensions and similar obligations

As at 31 December 2022, 2 (2021: 2) of the Town Trust's employees were members of the
Warwickshire County Council Pension Fund.

The pensions cost is assessed every three years in accordance with the advice of the Warwickshire

County Council Pension Fund actuary. The assumptions and other data that have the most significant
effect on the determination of the contribution levels are as follows:

Latest actuarial valuation
Actuarial method
Investment returns per annum
Pension increases per annum
Salary increases per annum
Market value of assets at date of last valuation

31 March 2019
Projected Unit credit method

3.7%
2.3%
2.3%

81,574,000

The following information is based upon a full actuarial valuation of the Warwickshire County Council
Pension Fund at 31 March 2019 updated to 31 December 2022 by a qualified actuary.

On 1st April 2014 the Town Trust transferred four employees, who were members of the Warwickshire
County Council Pension Scheme (Pension Scheme), to the employment of the ArtsHouse. The
Pension Scheme recognised the ArtsHouse as the new employer and admitted it as a fully funded
member of the Scheme as from 1st April 2014. Any deficit that existed as at 1st April 2014, which was
attributable to the four employees, was assumed to remain with the Town Trust. As at 31st March
2016 all four employees who transferred to the employment of the ArtsHouse, were no longer in the
employment of the ArtsHouse. From a pension scheme perspective, they are defined as deferred
pensioners. The Town Trust, with the agreement of the Warwickshire County Council Pension
Scheme, has taken over the full ongoing deficit relating to these former ArtsHouse employees. From
an FRS17 perspective this deficit was f67,000 as at March 2016.

Financial assumptions

2022 2021 2020

Rate of CPI
Rate of increase in salaries
Rate of increase in pensions
Discount rate for liabilities

10.1%
3.85%
3 05%
4 75%

2 9%
3 7%
2.9%
1g

2.5%
3.3%
2.5%
1.3%

The Town Trust's share of assets in the scheme and the expected rates of return were:

Rate of
Return

2022
f.'000

Rate of
Return

2021
E'000

Equities
Bonds
Property
Cash/liquidity

5.8%
1.6%
4.2%
2.0%

1,181
518
332

41

5g
2 7%
70

1,246
559
301
43

Total 2 149
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24 Pensions and similar obligations (continued)

2022
E'000

2021
E'000

Market value of assets
Liabilities

2,072
(1,516)

2, 149
(2,451)

Surplus / (deficit)* 556 (302)

'As per the Town Trust's accounting policies the surplus has not been recognised on the balance sheet as the
surplus is not recoverable.

Analysis of amounts charged to the statement of
financial activities

2022
K'000

2021
6'000

Current service cost 48 49

Operating charge (48) (49)

Analysis of net return on pension assets

Expected return on pension scheme assets
Interest on pension liabilities

41
(47)

24
(33)

Net return (6)

Actuarial gains and losses

Asset (loss) / gain
Liability gain

(160)
1,002

326
43

Net gain* 842 369

*Only recognised gain of f286,000 in the accounts as surplus not recognised.

Movement in deficit during the year

Deficit at beginning of year
Current service cost
Employer contributions
Net returns on assets
Actuarial gain

2022
E'000

(302)
(48)
70
(6)

842

2021
E'000

(671)
(49)
69
(9)

358

Surplus / (deficit) at end of year*

*Not recognised surplus on balance sheet
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25 Going Concern

The Town Trust has prepared its accounts on the basis of it being a going concern. There are no
significant doubts about the charity's ability to continue as a going concern.

26 Lease Commitments

The future minimum lease receipts under non-cancellable operating leases are:

Not later than 1 year
Later than 1 year but not later than

5 years
Later than 5 years

Group
2022 2021

f
2,125,274 1,878,250
7,163,953 6,729,754

50,001,019 51,414,405

Towii Trust
2022 2021

8
4,086 5,250

21,000

1,313

No contingent rent was recognised as income 2022 fnil (2021: anil). The Town Trust leases its property
portfolio under lease agreements to tenants (lessees). No contingent rent is recognised as an asset.

The future minimum lease payments under non-cancellable operating leases are:

No later than 1 year
Later than 1 year but not later than 5 years
Later than 5 years

Group & Town Trust
2022 2021
f 8

34,384 71,519
286,076

35,760

27 Post Balance Sheet events

On 3 March 2023 the Coach House, 42 Rother Street, was sold to the tenant, Empire Star Limited, for a
sale price of f700k and the net proceeds were 6679k. On 7 March 2023 Guild Estate Endowment was
awarded f90,000 of Shared Prosperity Fund to support work which will be undertaken to two properties to
the rear of Henley Street, Stratford-upon-Avon.

28 Related Party Transactions

The Trustees were not involved in any related party transactions in 2022 (2021: none).
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STRATFORD-UPON-AVON TOWN TRUST
JOINT MESSAGE FROM OUR CHAIR OF THE BOARD AND CHIEF EXECUTIVE

After the challenges of the previous 18 months the Report and Accounts for 2021 show a year of financial
recovery with income returning to 2019 pre covid levels. This was primarily due to positive engagement from our
tenants and some stability within our investment portfolio due to careful management. We are quietly confident
that our ability to return our grant making to the pre covid 52 million level remains on track. Nevertheless, we
continue to face many challenges, not least from covid, the war in Ukraine and the rising energy price cdisis,
which present ongoing uncertainty.

Our total income in 2021 was f3.6m compared with 53.1m in 2020 with the improvement as a result of strong
rental income due to fewer void properties than the national average, a recovery in car park usage, and a slight
increase in dividend income thanks to a better performance by our fund managers. Across the year we were
encouraged by a very low rate of voids at 3'/a within the property porffolio due to active management of, and
partnership with, our commercial agent. We recognise, however, that this isn't necessadily mirrored across the
town or the rest of the country where voids have hovered around the 10'/s level.

We must also gratefully acknowledge the grants that we received as part of the Covid Recovery and Culture
Recovery Schemes administered by the National Lottery. These provided valuable help at a time when
Foundation House and the Guild Chapel were closed to the public and enabled us to make adaptions to
welcome back visitors.

From the start, and in anticipation of a difficult year ahead, we made every effort to minimise our overheads by

pausing on some projects, taking advantage of the government's coronavirus job retention scheme and through
exceptionally careful management of the organisation by our senior management team. As a result, we
managed to close the year with a cost base of 81.2m, a reduction of 50.3m on the previous year.

This gave us a surplus at the year-end which will enable us to support Foundation House, fund the work on
College Estate land to create the Lench Meadows Local Nature Reserve as part of the Riverside project and
provide investment for our programme of participatory grant making. As a result, the Trust is in a solid position to
enter the next financial year with confidence in our ability to continue to fund local charities who in turn support
the most vulnerable members of our community.

As part of our non-discretionary grants, the amount payable to KES trustees from the Guild Estate was 5550k
(2020 F348k), the Church Street Almshouses received 846k (2020 545k) and a stipend to Holy Trinity Church of
87k (2020 F7k).

Surprisingly we saw only a slight increase in our discretionary grant and direct charitable activity spend at 51.4m
(2020 F1.3m) for the year; perhaps as groups continued to struggle to revive services and reach people after an
extended period of inactivity brought about by covid.

The introduction of a simplified grants application process and a single longer grant application window

encouraged approaches from some new groups under our three priodity themes of Creating Connections, Young
People and Place Making. We hope to see applications from new groups grow over the coming year.

Towards the end of the year, we were delighted to be able to welcome people back through the doors of our
lively and well used community hub, Foundation House and unveil our community garden in an unloved yard at
the rear of the building. This small oasis of calm is already helping to improve the health and wellbeing of our
community through weekly volunteer gardening sessions.

During the year we welcomed Mark Tailby as a non-executive member of the Audit & Governance Committee,
who, together with Sundash Jassi, heads up our Audit and Governance committee. New member of staff, Paul
Fitzpatrick, joined us in the role of Business and Facilities Manager.

We must also take this opportunity to thank Quentin Willson who stepped down as Chair during the year but will

remain with us as a trustee to the end of his term in May 2022. Additionally Matt Macdonald who came to the
end of his term as a trustee in January 2022. We would like to thank them for all their hard work and
commitment.

We must also acknowledge our members who are a valuable touchstone for us in our planning and playing an
active part in creating a vibrant and connected community. Our membership continues to grow, and we were
delighted to meet so many of you at our spring and autumn series of member events. As ever we would

encourage all Stratford residents to join us as a way to get involved in our work. You can join online at
www. stratfordtowntrust co.ukf olnus



STRATFORD-UPON-AVON TOWN TRUST
JOINT MESSAGE FROM OUR CHAIR OF THE BOARD AND CHIEF EXECUTIVE

Finally, we must recognise the work of our dedicated staff. As a small team they routinely go over and above to
deliver our vision of creating a vibrant and connected community. Together with our trustees, they have shown
great resilience and commitment throughout 2021, finding new ways to collaborate, demonstrate creativity,

flexibility, and a determination to do the best for our town.

Please do join us at our AGM which will be held in The Play House on Wednesday 14 September 2022.

Sara Aspley
Chief Executive

Tony Jackson
Chairman

18 May 2022



STRATFORD-UPON-AVON TOWN TRUST
REPORT OF THE TRUSTEES

The trustees present their annual report and financial statements of the charity for the year ended 31
December 2021. The financial statements have been preparedin accordance with the accounting policies
set outin note 1 to the accounts and comply with the charity's governing documents, the Charities Act 2011,
the Companies Act 2006 and the Statement of Recommended Practice: Accounting and Reponing by
Charities published in 2015.

Objects

The Town Trust's Objects are to be applied for the benefit of those living in the town of Strafford-upon-Avon; and
are as set out in the Memorandum and Articles of Association (also those studying or working in the town may
incidentally benefit):

~ to relieve need, hardship and distress among beneficiaries
~ to relieve sickness, disability, old age and infirmity among beneficiaries
~ to provide or support the provision of facilities for education of beneficiaries, including the advancement of

learning and knowledge
~ to provide or support (with the object of improving the conditions of life for beneficiaries in the interests of social

welfare) facilities for recreation and other leisure-time occupation.
~ to advance the Christian religion for the benefit of beneficiaries
~ to further any other charitable purposes for the general benefit of the beneffciaries

Principal Activities

The principal activity of Stratford-upon-Avon Town Trust (Town Trust) is the giving of grants, discretionary and
non-discretionary, to beneficiaries that are based in Strafford-upon-Avon, for the benefit of town residents. This is
facilitated by the careful management of the investment porlfolios held by the Guild Estate Endowment Chadity

(Guild Estate) and College Estate Endowment Charity (College Estate). The Town Trust is the corporate trustee
of the Guild Estate and the College Estate.

The Town Trust endeavours to maximise the return on all classes of investments, in order that the grant-making

programme can continue to provide a reliable source of funds. However, there is also an element of present value
versus long term strategic value in terms of asset management and value optimisation. The Town Trust, with a
history dating back more than 500 years, takes a very long-term view on income generation.

Climate Change and the Environment

The Trust is conscious of the impact of climate change and the need for environmental sustainability. Together
with local stakeholders including Strafford District Council, Stratford-upon-Avon Town Council, businesses and
environmental groups we will work to achieve carbon neutral targets.

The Riverside Project, a joint initiative with Stratford District Council and part funded by CWLEP, seeks to create
a Local Nature Reserve in the area known locally as the Lench Meadows. This will provide long term protection
for this area and will offer people special opportunities to study or learn about nature, or simply to enjoy it.

During the year Rowley Fields achieved Town Green designation, following a decision taken by trustees in 2020.
Town Green will bring this much-loved space under the protection of The Commons Act 2008 and secure it for
future generations to enjoy in perpetuity. We are now pursuing bio-diversity net gain funding which will enable us

to deliver further environmental improvements over a thirty year period.

Now the orchard at Rowley Fields is in its second year we look forward to sharing our first fruit harvest in autumn

2022.

In September, as part of Big Green Week, we joined forces with local environmental groups, Friends of the Earth;
Stratford Climate Action; Team Springboard and Bridgetown Primary School to highlight the event through a
Passport to Activity.

Strategic Plan 2021 —2025

We launched our current strategic plan to our members via a virtual meeting in November 2020, attended by
over 80 members. The plan was written after our biggest ever community consultation, with residents of
Stratford invited to share their views about the town and the Trust. Almost 1,500 people took part in the
consultation and 91'/o of respondents told us that Stratford was a good place to live; whilst 80'/o said the Town
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Strategic Plan 2021-25 cont'd

Trust was important to them and the town. Our members told us that they valued our work and wanted more
opportunities to connect with one another in support of the community.

The strategy focuses on four pillars of activity: grant making, community engagement, place making, finance and
investments.

The strategy for 2021-2025 was strengthened by a review of, and recommendations for, the Trust's endowed
property estate by an independent third party. Having a clear and robust Financial Investment Policy has
enabled the committee to make sound, strategically led decisions and we will continue to work in this way
through to 2025.

Our Grant Making Strategy has evolved with a shift towards a model of participatory grant making, that sees the
Trust working with and alongside charities to co-create projects. We have used an impact assessment model in

a proportionate way with all our grantees and refining our commitment to this will be a key focus of our Grant
Making Strategy to 2025.

Listening to the community and our members is an active part of the Trust's work. By making ourselves open to
new ideas, by asking questions and building networks we have started to understand what really matters to
people in relation to the place where they live. This led to the formation of our Community Engagement and
Place Making Strategies.

The progress of our key aims in the first year can be summarised below:

Aim
To restore gross income to 2019
levels

To develop a property strategy
with a more focused approach

To engage in conversations in

order to act as a connector to share
learning and drive change

An ongoing commitment to the
environment and sustainability

To move to a model of participatory
rant makin

Development of a fundraising
strategy for Guild Chapel
conservation projects and ongoing
costs

To develop additional income
through external funding streams

Pro ress in 2021
Income in 2021 was 60.42m better than 2020 at f3.56m only
640k less than that of 2019. Excellent progress but this included
circaE200k rantfundin forone

off

covidrecov su ort
Developed a focused property strategy, following the impact of
covid, to minimise void periods in properties and recommence
some lanned re air work.
This aim was somewhat curtailed by the restrictions of covid.
However, we have made some progress upon which we intend
to build in the coming year.
We launched our programme of member events holding three
during the autumn:

~ A guided walk of The Lench Meadows by Dr Nick
Steggall

~ Death Revealed: Secrets of the Guild Chapel by Dr Kate
Giles and Rodger Palmer,

~ Grant Making: Making an impact in Strafford by James
McHugh

For the first time our AGM 2021 was delivered through a hybrid

approach with members able to join via a live stream of the
meetin .
Rowley Fields achieved Town Green designation, investigating
benefits of biodiversity net gain for Rowley Fields & the Lench
Meadows. Commitment to creating a Local Nature Reserve on
the Lench Meadows.
Pilot of our first participatory grant making award in 2021 for

ro'ects that su ort oun eo le
Awarded funding by The Pilgrim Trust to develop next stage of
medieval painting conservation in 2022, with additional funding
via crowd funding and some generous individual donations.
Awarded 5139k by The National Lottery Heritage Fund as part of
the Culture Recove Fund for Heritaoe.
Some considerable success with funding from Trusts and
Foundations (Guild Chapel and Foundation House) with a plan to
develo a more com rehensive fundraisin strate in 2022.
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Foundation House

Foundation House is our community hub, a place that enables a diverse range of individuals, groups,
charities, artists, makers and social enterprises to work together in an inclusive, open and welcoming
environment; providing an affordable, accessible space for members of the local community. The net cost of
operating Foundation House in 2021 was f146k (2019 f133k) the increase was due to facility enhancements
to the garden area and the creation of an extra hire space, The Landing Room.

There are 12 groups who each have an allocated space and call Foundation House their home. The benefit
in kind cost of the space which each group occupies is summarised in the table below:

Name of organisation
Change Grow Live

Escape Arts

Safeline
Heart of England Woodturners

Second Thoughts Drama Group

Shakespeare Lions

Strefford Army Cadets
Straffcrd District Radio Society
Stratford Men's Shed
Strafford Youth Theatre
Warwickshire Reminiscence Action Project
Welcombe Radio
Total benefit in kind

*Net of contributions to running costs or licensee fees

Benefit in kind value 5*

1,811
4,642
4,887

422
3,689
2,249

363
1,913
6,849

551
6,293
1,813

35,482

The benefit in kind figure is calculated based on the cost of the building per metre square. Foundation House
has six meeting rooms that can be hired by other groups, businesses, and individuals for a variety of events.
During 2021 the continuing covid restrictions led to a reduction in overall hires and had an impact on the
number of people that the building could safely accommodate. However, towards the end the year we were
able to welcome back hirers and saw the rooms being used more regularly once again. This included a local
drama group rehearsing in the garden for an outdoor performance, adult community learning courses, Girl
Guiding activities, first aid courses, chess club, Warwickshire Pride meetings, youth music groups, baby and
toddler groups and the diabetic eye screening clinics.

The monthly community cafe programme where we invite a local group to host, was cancelled for the year
due to covid restrictions. Fortunately, the cafe has restarted in 2022 and is being enjoyed by all attendees.

For the first quarter of the year Foundation House continued to benefit from the National Lottery Covid
Recovery grant which was awarded in 2020 for the period October 2020 to March 2021. This funding
enabled a number of improvements to the building including the creation of The Haven a much-needed
accessible counselling space and transformed an unused yard into a secluded, peaceful, accessible
garden space featuring a vibrant mural, seating and bright planting. The Landing Room, an additional
meeting/classroom space that was made possible by a generous gift from the Strafford upon Avon
Freemasons. All spaces are now available for hire and are proving popular.

In October Foundation House was the venue for Strafford upon Avon's Fun Palace, a national community
centred event that celebrates creativity in all. We were joined by a host of local organisations, including
Shakespeare Birthplace Trust and the Royal Shakespeare Company to deliver a covid secure, family
focussed event.

Grant Making

Grant awards during 2021 were based on the Town Trust's funding priorities, as detailed in the Grants Strategy.
These were developed after consultation with the community with the aim of maximising impact in one or more of
the following:

~ Creating Connections. Our Creating Connections theme aimed to support ideas and projects that
brought the community together. We were particularly interested in how we could support projects that
created connections for those in our community that are most isolated and vulnerable.
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~ Young People We encouraged applications from organisations and community groups that could clearly
evidence how young people are at the heart of their work. We were interested in ideas driven by the
aspirations of the young people themselves, and that aspired to create real meaningful outcomes.

~ Placemaking We aimed to support fantastic community placemaking projects that helped reimagine
how people came together and used spaces and places in their own community and in their own
neighbourhoods to build connections and shared purpose.

Summary of Discretionary Grants awarded in 2021 (net of grants cancelled*)
Community benefit

To relieve need,
hardship, distress,
sickness, disability,
old age and infirmity
among beneficiaries

To provide or support
the provision of
facilities for education
for beneficiaries,
including the
advancement of
learning snd
knowledge

To provide or support
facilities for recreation
and other leisure-time
occupation

To support citizenship
and community'

To support Civic
Pride*

Other charitable
purposes

Awarded

233,660

184,435

134,908

20,230

7,240

2,370

Examples of Beneficiaries

~ Citizens Advice South Warwickshire: frontline support f63,000
~ Safeline: Strafford Clinical Assessment & Services Manager

f25,400
~ Refuge: support for survivors of domestic abuse at Stratford

Refuge f23, 175
~ Lifespace Trust: core work f21,636
~ The Parenting Project: Family Wellbeing Pathway f20,445
~ The Myton Hospice: core costs for Stratford residents plus

Inclusion Manager f20,000
~ Escape —Community Art in Action: core costs for Escape on the

Move! E17,500
~ Time 4 Hope: Time4Us f15,381
~ Strafford Foodbank: core costs E15,000
~ VASA: core costs for sustainsbility E15,000
~ The Friendship Project:2021/22 Stratford younger friends E6,000
~ Cruse Bereavement Care: core costs E4,800
~ Stratford upon Avon Childrens' Clothing Bank: running costs

E1,000
~ Jubilee Club: hire charges E1,000
~ Hardship fund for individuals: administered by CASW E10,000

~ Grants to all town state schools and the college, plus three out of
town state schools with a large number of Stratford-upon-Avon
resident pupils: f124, 169 in total - 14 grants

~ New Meaning Centre Bucks Ltd: Stratford Toolshed f25,000
~ Entrust Care Partnership: Strafford support f10,666
~ Leaders Unlocked: participatory grant making pilot project

E10,000
~ TDC Strafford Youth Theatre CIC: 2022 youth theatre programme

for Stratford f6,325
~ Own Books: free books for Stratford children f1,000
~ The Bear Pit: Here Comes the Sun E1,000
~ 1"Tiddington Scout Group: adult recruitment programme f900
~ 3"Stratford upon Avon guides: equipment for camping E995
~ ECO worksho: Eco U c cle f980
~ Play House: community event support & running costs f100,000
~ Orchestra of the Swan: Cafe Muse E17,948
~ Royal Shakespeare Company: summer events programme

E10,560 8 Clare Learning Centre E4,400
~ Street Arts Project: music & drama project E10,000
~ Shottery United Football Club: running costs F1,000
~ Stratford upon Avon Table Tennis Club: TTKidz to Stratford

Schools f900
~ Stratford upon Avon District Council: Community Builder f20,000
~ Stratford Timebank: core costs f14,230
~ National Childbirth Trust: Walk, Sta 8 Pla E1,000
~ Stratford upon Avon Christmas Lights Co Ltd: Christmas lights

E5,750
~ Strafford in Bloom: displays E5,000
~ Forest of Hearts: Grow Your Own Grid Garden f1,000
~ Welcombe Radio: running costs Et,000
~ Neighbours & Needles: Albany Road & Grove Road garden party

f370
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Multiyear grants —grants awarded which cover multiple years.

Entrust Care Partnership: 832,000 over 3 years
Year 3 810,666. Family support worker
This project enables a key worker to support families with disabled children to increase resilience, improve
wellbeing and help to maintain stability through a holistic approach.

Spring Housing: F185,000 over 3 plus years
This project supports the Fred Winter Centre as a housing plus facility
Year 1 was committed in 2020 - f60 000 for contribution to capital works and f25 000 towards Centre Manager' s
salary. Nothing was committed in 2021 as the construction project was delayed due to the pandemic. Year 2
625,000 of costs towards Centre Manager's salary have been committed in 2022.

Non-Discretionary Grants

The Grammar School of King Edward Vl at Stratford upon Avon (charity number 528769) was awarded f550k
(2020: 6348k) from the Guild Estate in accordance with the Charity Commission Scheme dated 1 st October 2001.
646k (2020: 645k) was paid towards the maintenance of the Almshouses, by the Guild Estate.
A stipend of 67k (2020: 67k) was paid to the Vicar of Holy Trinity Church by the College Estate.

Guild Chapel

In 2021 the Guild Estate was awarded a Culture Recovery Fund for Heditage grant by the National Lottery Hei'itage
Fund, administered by National Heritage Memorial Fund. The grant (f139k) was to enable the safe reopening of
the Guild Chapel, support the reserves of the Guild Estate Endowment and help to drive footfall to the wider
Stratford visitor attractions. With the help of the University of York and the Guild Chapel volunteers, a family friendly
walking tour of the town, The Clopton Trail was researched, developed, filmed and launched. The trail uses an
app and printed material to take the visitor on a tour of Strafford landmark sites that were key to or funded by Hugh
Clopton: namely the Guild Chapel, the Guild Hall, Church Street Almshouses, New Place (which he built), Holy
Trinity and Clopton Bridge.

In March 2021 the Friends of the Guild Chapel project, to adapt the organ so that the audiences can observe the
organist during recitals, was completed.

In August 2021 the volunteers welcomed visitors back into the Chapel, a positive step after 18 months of closure.
We are very grateful for the volunteers' loyalty and commitment during this extended pediod of uncertainty and
would like to thank them for the time they give to offer a warm and knowledgeable welcome to all our visitors.

During 2021 King Edwards Vl School utilised the chapel for extra social distancing space especially for musical
activities, as well as its usual school assemblies and services.

In June 2021 The Pilgrim Trust awarded a grant of 620k to partly fund the Death Revealed Project, which took
place in Spring 2022. In autumn 2021 the Chapel also took its first steps into crowdfunding, f1.5k of funds were
raised also the Chapel received two significant donations from individual donors. These funds will be used in 2022
to part fund the temporary removal of the wood panelling in the Chapel so that the conditions of the medieval

paintings concealed behind can be assessed. This feasibility study will then allow the experts to plan how the
medieval paintings can become more assessable to visitors ongoing.

ln October 2021 we held a Member's event titled Death Revealed: Secrets of the Guild Chapel with Dr Kate Giles
of University of York in conversation with volunteer guide Rodger Palmer about the medieval paintings within the
Chapel and the significance of the Death Revealed Project.
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FINANCIAL REVIEW (incorporating strategic review)

OVERVIEW

In 2021 total income for the Trust was 63.6m (2020: f3.1m) the majority of which (93%)was generated from the
charities' investments. The Trust is very fortunate to have such a legacy and to not have to undertake significant
fundraising on a regular basis. Investment (both property and equity) management costs amounted to 61.1m
meaning that 67.9% of the total income was available for charitable purposes to be spent on enhancing the lives
of the people of Stratford-upon-Avon (2020: 54.5%). We are very aware that the cost of managing the investments
must be monitored closely and spent carefully but also it is important that the investments are well managed
ensuring income flows for future generations.

61.8m was spent on charitable expenditure (2020: 61.7m), of which 61.4.m was given as grants (2020: f1.3m),
60.8m were discretionary grants and the costs of operating Foundation House. For more detail see note 9.

INCOME

Total income of 63.6m was higher than last year (2020: f3.1m). Investment income, 63.3m, remains our main
source being 93% of the total. This has improved year on year, driven by improved car parking takings as the
restrictions around covid lifted, and rental income due to a reduction in voids. Across the year we saw a marginal
increase in dividend income. In addition the Trust benefited from grant income of 60.2m, being covid recovery
grants for both Foundation House and the Guild Estate Endowment Charity, for which the Trust is most grateful to
both The National Lottery Fund and The National Lottery Heritage Fund which was administered by National
Heritage Memorial Fund.

Our investments had a yield of 5.7% (2020: 5.5%). The slight increase was due to an improvement in the
performance of the property investments compared to last year.

EXPENDITURE

The majority, 84% (2020: 88%), of the expenditure of raising funds, relates to the direct cost of managing the
investment portfolio and in the main relate to managing and maintaining the property portfolio. The cost of raising
funds was 61.1m (2020: f1.4m). For more detail see note 8.

Statement of financial activities —summary

2021 2020

Investment income
Donations 5 Le acies
Charitable activities
Other income
Total income

3 317.6
236.4

3.4
3 558.5

3 073.7
59.4
0.3
2.3

3,135.7

Expenditure on raising funds

Total net income

% of total income available for charitable ur oses

1,091.3
2,467.2

69.3%

1,427.0
1,708.7

54 5'/

Discretiona rants*
Non-discretiona rants
Other charitable activities**
Total charitable activities
Net incomin resources

*Includes costs of Foundation House
"*Includes support costs

761.1
603.7
427.1

1 791.9
675.3

898.7
399.3
408.3

1 706.3
2.4

CHARITABLE EXPENDITURE

During 2021 our charitable expenditure was F1.8m, a marginal increase from 2020, 61.7m. The change was
primarily driven by an increase in the grant to King Edward Vl School of 60.2m netted against a reduction of 60.1m
in discretionary grants committed. Of the charitable expenditure 83.5% (2020: 83.5%) was either grants or
expenditure directly towards the funding of community facilities.
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OVERHEADS

Considering the value of the Town Trust's assets and the range of its activities, our staffing levels are relatively
small; we occupy premises owned by the College Estate. We have the minimum necessary standards of
technological and systems infrastructure.

The trustees continue to be acutely aware that our piimary purpose is to deliver much needed financial and other
support to the community and our discretionary grant beneficiaries. To that end we keep our overhead costs under
close review.

Our present overhead structure is comparable to 2020 and in 2021 we again took advantage of the Coronavirus
Job Retention Scheme placing a number of staff members on either flexible or full furlough. During the year the
allocation of support costs was reapportioned, to reflect the workloads and activities undertaken in the year.

BALANCE SHEET

At the end of 2021 the Town Trust had investments totalling E58.4m. These are the investments from which we
generate the majodity of our income. Of these investments, 94.3'/0 are defined as endowed assets, which means
that if any of these assets are ever sold all proceeds must be reinvested and the resulting assets would also be
defined as endowed. During the year, the investments increased in value by 3.0'/o (2020: increased by 8.1'/0).

There were no property acquisitions or disposals during the year. During the year the College Estate Endowment
Charity applied to the Charity Commission to remove the classification of permanent endowed from Rowley Fields,
which then enabled the Trust to apply for the land to become Town Green. The College Estate Endowment Chadity
also successfully applied to the Charity Commission for the classification of permanently endowed to be removed
from Warwick Road lands (also known as the Lench Meadows), this request was approved in October 2021. As
such, both investments were reclassified from permanent endowed to unrestricted in this financial year.

At the end of the year the Town Trust had E0.6m of grants committed to discretionary grant beneficiaries and non-
discretionary grant beneficiaries, to be paid within the next 12 months (2020: E0.5m). This amount is included in

creditors.

In December 2021 the Charity repaid the outstanding balance on its Coronavirus Business Interruption loan in full.

The Town Trust has a liability of E0.3m (2020: E0.7m), which relates to the deficit of the defined benefit pension
scheme (see note 24).

The total funds at the end of the year were E59.8m, of which 855.0m were endowed funds and E4.8m were
unrestricted funds, of these unrestricted funds E2.7m are available to fund future charitable activities.

RESERVES POLICY

The trustees review the reserves policy annually and consider it very important that the three Trusts can pay all

their committed grants and have free reserves to cover ongoing administration costs for at least six months.

Stratford-upon-Avon Town Trust
Unrestricted reserves are held in the Trust to cover six months of administration costs (estimated at E316k), the
balance being available to pay future grants. The level of this reserve is reviewed annually.

In 2015 a designated reserve was set up to match the net book value of the Play House building, which is a
tangible fixed asset. The annual depreciation associated with this asset is charged to this designated reserve. In

2017 a further designated reserves were set up, one was for the fixed assets relating to Foundation House. The
annual depreciation associated with this asset is charged to this designated reserve.
In 2021 designated reserves were set up to fund Foundation House's running costs, Foundation House future
proofing project, the Riverside Project and participatory grant making. The designated reserves at the end of the
2021 are summarised over the page.
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RESERVES POLICY (continued)

Desi nated funds 2021

Pla House buildin

Foundation House leasehold improvements
Foundation House ongoing costs
Foundation House future oroofin
Participate rant makin

Riverside ro'ect
Total desi nated funds

1,256,021
153

200,000
100,000
100,000
200,000

1,656,174

Guild Estate and College Estate
The permanently endowed reserve in each of Guild Estate and College Estate will always be fully investment and
cash backed. To recognise the small operational risk in both charities an unrestricted reserve of at least f30k will

be held in College Estate and 8100k in Guild Estate. The level of reserves is reviewed annually. For more detail
of the individual charities' reserves see note 20.

INVESTMENT POLICY AND PERFORMANCE

At the end of 2021 Town Trust held investments of 258.4m, an increase of f1.7m compared with 2020. Strafford
Town Trust has two endowed investment porffolios, which are held by Guild Estate and College Estate, and other
investments, which are held by Town Trust and College Estate.

The objective of the investment policy is to create sufficient income and capital growth to enable the Trust to carry
out its purposes consistently year on year. In the medium to long term the Trust aims to generate an average
annual income yield of 4.4% and for the capital value of the porffolio to grow at least in line with inflation.

The broad thrust of our investment policy in recent years has been to increase porlfolio diversification and reduce
our exposure to property in Strafford-upon-Avon. The target set for reducing physical property investment, in the
Guild and College Estates, to between 70% and 80% of the total investment porffolio value, has been met.

The Board reviewed and updated the investment policy in September 2021. The policy's main objectives are:

~ Short Term (less than three years) Objective
The short-term investment objective is to ensure that the Town Trust has sufficient liquidity to enable it

to fund its planned spending on good causes and meet its overhead costs as they fall due.

~ Medium to Long Term Objective
The medium to long-term investment objectives, as measured over a 10-year rolling period, are to
achieve a balanced return from the overall porffolio such that: for the combined portfolio of all the
charities there is an expectation of net income yield being not less than 4.4% p.a. and that the capital
value grows at least in line with inflation (RPI). Net income is defined as gross income less afi direct

costs (i.e., fees, repair costs, legal/advisor fees). (4.4% is the weighted average of the yield of
property investments (498%)plus the yield of the quoted investments (32%)).

~ Long Term Objective
Endowment investments are expected to exist in perpetuity and should be managed to meet the
charities' investment objectives and ensure their sustainability.

The Trust also has a responsible investment policy, which guides the Trustees in environmental, social and

governance issues when making investment decisions.

The Trusts Capital and Income Act 2013 proposed that endowed charities may adopt a total return approach,
without having to seek Charity Commission approval. As such the Trust has considered this point in relation to its
endowed investments but decided it was an approach it would not adopt at this time.
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The Town Trust does not have any social investments; all Guild Estate and the majority of College Estate
investments are endowed.

The endowed investments are split between physical properly, equity investments, property fund investments and
cash equivalents. The non-endowed investments are held in equity or property funds. All investments held in equity
or cash are readily realisable if required.

Investment

Endowed:
Ph sicalPro ert
E ui Funds
Pro e Funds
Cash e uivalent
Total endowed
investments

2021
fm

35.2
16.9
3.0
0.0

55.1

2020
fm

35.6
15.5
2.7
0.1

53.9

2021

60.3
28.9

5.1
0.0

94.3

2020
0/

62.8
27.3

4.8
0.2

95.1

Non-Endowed:
Ph sical Pro e
E ui Funds
Pro ert funds
Total non-endowed
investments
Total investments

0.3
2.2
0.8
3.3

58.4

0.0
2.1
0.7
2.8

56.7

0.5
3.8
1.4
5.7

100.0

0.0
3.7
1.2
4.9

100.0

Independently Managed Funds Performance

As at December 2021 the equity investments are held with the following fund managers: Sarasin & Partners,
Cazenove Capital Management. The property funds are held with either the Chadities Property Fund or Schroder
UK Property Fund. The investment returns during the year are shown in the table below:

Income Capital Total
Return

Target Benchmark

Trust

Guild

College

3 4%

3 3%

3 3%

6 0'/

8 2%

8 7%

9.4%

11 5%

12 0%

9 3%

9 3%

9 3%

9.5%

14 6%

13 2%

The benchmark for the Guild Estate and College Estate is the weighted average of the benchmark for the property
funds (19.1%), which is based on AREF / MSCI All Balanced Funds Property Index, the benchmark for the
Common Investments Funds (13.7%) (which is calculated based on: ICE BofAML Sterling Corporate(7. 5%), ICE
BofAML UK Gilts All Stocks (7.5%), MSCI AC World ex UK (Local Currency) (GBP) (10%), MSCI AC World ex UK

(Net Total Return) (40%), MSCI All Balanced Property Funds —One Quarter Lagged (5%), MSCI UK IMI (Net
Return) GBP (20%), 2% per annum above SONIA (alternative assets) (10%)).

The benchmark for the Town Trust is based on ICE BofAML Sterling Corporate (13.13%), ICE BofAML UK Gilts
All Stocks (14.38%), MSCI AC World ex UK (local currency —GBP) (7.5%), MSCI AC World ex UK (Net Total
Return) (32.5%), MSCI All Balanced Property Funds —ONE Quarter Lagged (3.75%), MSCI UK IMI (Net Return)
GBP (17.5%), SONIA (1.25%), 2% per annum above SONIA(alternative assets) (10%).

The under performance of the actual total return for Guild and College's independent managed funds was due to
the Sarasin funds under performing due to the portfolio being underweight in the technology and energy sectors
duding the year.

Property Investment Performance

The combined property portfolio is valued at f35.5m (2020: f35.6m). The property agents, Colliers International,
performed a full valuation of properties as at 31 December 2020. It is a regulatory requirement that a full valuation
is performed every five years.
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The income yield during the year continued to be acceptable, however the capital return was impacted by the
Covid-19 pandemic, the economic challenges being faced by High Street retailers and landlords and to a lesser
degree the impact of BREXIT.

Income Capital Total
Return

Target Benchmark

Guild

College

7.4%

72%

(0.6)%

0 6%

6.8%

7.8%

9.8%

9.8%

19.1%

19.1%

The benchmark for the Guild Estate and College Estate is the AREF/MSCI All Balanced Funds Property Index.

The Group property portfolio had an average capital return of -0.3% (2020: -9.3%). The rental yield for the
combined porffolio was 7.3% (2020: 6.5%), giving a total return of 7.0% (2020: -2.8%).

In 2021 the health of our commercial property porlfolio in Stratford-upon-Avon continued to suffer due to the
economic impact of Covid-19, the age and listed status of some properties and the change to retail shopping
habits. During the year we have had a small number of void properties and a level of rent arrears that was no
worse than those experienced by other property porffolios of our magnitude and mix in the current economic
climate.

At the year-end there were two void offices and three void retail units.

Investment criteria

The trustees have considered carefully the requirements of the SORP and the Charity Commission's revised
guidance note CC14 (issued in October 2011)and continue to conclude that they do not believe there is any listed
investment adverse to the purpose of the charity.

Public Benefit

The Public Benefit of the Town Trust is primarily achieved through its grant-making that aims to benefit the
"inhabitants of Stratford-upon-Avon" (as defined by the administrative boundary of the parish).

In order to measure where our grants are having most impact all grant applicants are required to provide information
on their specific user group by reporting on the number of people they reach, together with their ability to evidence a
Stratford-upon-Avon postcode. This information helps the Town Trust to assess how its programme of discretionary
grant-making achieves a spread of benefit across the community it serves. Through close links and a deep
engagement with local voluntary sector groups and charities the Town Trust ensures that the net of benefit is cast as
widely as possible.

In 2021 our community hub, Foundation House has continued to be enjoyed and recognised as a community
destination, providing an enormous benefit to so many. There are 12 groups who have been granted benefit in kind

space, alongside many others who continue to utilise and enjoy the various meeting spaces on a regular basis.

Dur 107 allotment plots in Church Lane, Shottery have become an active community of growers, sharing seeds,
knowledge and produce during the last 12 months.

During the summer we worked in partnership with The Play House to deliver a programme of music by local
performers and family activities at the bandstand; as well as welcoming back our local brass and silver bands for
afternoon concerts.

The trustees in exercising their powers and duties, have complied with their duty in Section 17 of the Charity Act
2011 to have due regard to the public benefit guidance published by the Charity Commission.
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Governance

The Strafford-upon-Avon Town Trust (Town Trust) is the corporate Trustee of the Guild Estate Endowment Charity
(Guild Estate) and the College Estate Endowment Charity (College Estate) (referred to as "the Group" ).

CHARITY REGISTRATION NUMBER
COMPANY REGISTRATION NUMBER

1088521
04222949, registered in England & Wales

The Town Trust is a charitable company limited by guarantee, incorporated on 24 May 2001, and registered as a
charity on 1 October 2001. The company was established under a Memorandum of Association, which established
the objects and powers of the charitable company and it is governed under its Articles of Association. The Trust is
the corporate Trustee of the Guild Estate Endowment and the College Estate Endowment Charities (referred to
as "the Group" ). Although the Guild and College Estates are not companies under company law, the Charity

Commission recognises that the three entities operate as a group and as such allow the statutory accounts to be
prepared on a consolidation basis.

The Trust can have a maximum of eleven trustees. Five are elected by the Trust's members, three are nominated

by the Stratford-upon-Avon Town Council (but do not need to be Town Councillors) and three are co-opted, chosen
by the other trustees via an open recruitment process. The trustees serve an initial term of four years, aRer which

they may put themselves forward for re-selection or re-election for another four-year term.

Within the Town Trust, all trustees (elected, nominated and co-opted) form the Board, as equal members. There
are three committees, the terms of reference of all committees are reviewed and updated as required, on an annual
basis.

The Audit & Governance Committee also has two non-executive members, who ensure the Committee operates
in an independent and impartial manner.

The committees are: Audit & Governance Committee; Grants 8 Community Engagement Committee; and Finance,
Investment and Property Committee. The Remuneration sub-committee, which is a sub-committee of the Finance,
Investment and Property Committee is responsible for recommending any staff remuneration and benefit changes
to the Board, which in turn is responsible for the approval of such amendments.

The key responsibilities of the committees are shown in the table below.

Committee
Audit & Governance

Grants & Community
Engagement Committee

Finance, Investment
and Property

Res onsibilities
~ Ensuring risk management, governance and internal control systems are

functioning effectively and report when attention is required to improve
~ Interface with external auditors
~ Review and oversight of constitution, regulations and non-operational

decision making
~ Review, adoption and implementation of policies relating to corporate and

Charit Commission re ulations and laws
~ Review and recommend a Communication Strategy and Grants Policy in

relation to grant funding
~ Recommend and oversee delivery of Communication and Grants Plan
~ A rove and review rant awards
~ Review of quarterly management accounts, annual budgets, 3 year rolling

plans and the annual report and financial statements
~ Review and updating of investment and reserve policies
~ Review and oversi ht of all ro e & investment related matters

During the year there were eleven Board Meetings, at which the trustees agreed the broad strategy of the Trust
and discussed the key areas of activity of the Trust, including grant giving, investment management, reserves and
risk management. The various committee minutes are reported at the subsequent Board meetings.

The Town Trust is most appreciative of the time and effort which all its trustees give so freely to the Trust (for full

details of trustees see page 17).
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Governance icontinued)

A comprehensive induction process is provided to each trustee on joining the Town Trust. All corrflicts of interests
are registered when a trustee joins the Town Trust and updates are requested at every committee and Board
meeting. In meetings where a conflict of interest arises the trustee withdraws from that section of the meeting.

All trustees are volunteers and no trustee received any remuneration during the year. Details of trustee expenses
are disclosed in note 21 and trustee related party transactions are disclosed in note 28.

The Town Trust employs a number of staff, details of staff costs and numbers are disclosed in note 11.All new
staff are inducted and trained when they join the Town Trust, so that they can perform their responsibilities
efficiently and effectively within the guidelines set out by the Town Trust's policies, processes and procedures.
There is a staff appraisal process and staff training requirements are reviewed annually. The staff who have
delegated powers set by the Board, undertake the administration for all three entities and as such a management
charge is passed on to Guild Estate and College Estate to reflect this.

Risk Management

The Town Trust's risk policy was reviewed in autumn 2021, when the Town Trust assessed its risk appetite to lie
low to moderate. The Town Trust continually reviews its risks, which are maintained on a risk register. Risk is a
standing agenda item for all Board and Committee Meetings.

The risk policy explains the process for identifying, assessing, mitigating and managing the risks. Once the risk
has been identified and categorised, it is then assessed based on the impact and the likelihood of the risk

occurding. Then, if possible, measures are taken to mitigate the risk. The policy requires that the risks be monitored
and assessed on a regular basis, the Town Trust's policy states that this is done by reviewing and discussing the
Risk Register. The whole process is monitored by the Audit & Governance Committee.

The trustees consider that the major risks facing the Group at the end of the year were:

Description of Risk Mitigation of Risk

Risk relating to coronavirus pandemic Following the Public Health England guidance, closely
managing impact on our investment portfolio and the Trust's
ability to maximise grant giving .

Change in town centres and the retail
market across the UK, resulting in a higher
level of voids, arrears

Property managers have increased liaison with tenants,
monitoding of arrears by property, proactively marketing void
properties.

Commercial tenants fail to maintain their
property under the terms of their lease

All properties are inspected on a regular basis by the property
manager and a report on repairs required by tenant is

prepared and a dialogue occurs with the tenant, any actions
are followed up on an ongoing basis. At the end of leases, a
proactive approach is adopted in terms of dilapidation
negotiations and settlements.

The coronavirus pandemic continued to have a significant impact on both global markets and the local economy
throughout 2021 and still has some impact in 2022, especially to the Strafford-upon-Avon international tourist
economy. We recognise that the vaccination programme has enabled the economy to partially recover, however
the Trust continues to closely monitor the pandemic and its impact on the charity and the local economy.
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Health and Safety

In 2021 the Town Trust continued its programme of Health and Safety site audits which is driven by keeping our

people, the community, properties and environment safe. This strengthens the Trust's approach to keeping all our
staff and visitors safe. The Health and Safety Group meets quarterly with representatives from across the
organisation. A regular inspection programme is carried out by Town Trust staff alongside a suite of Risk
Assessments. Health and Safety is a standing Board agenda item.

Inclusion and Diversity

The Town Trust shows respect for all our employees and volunteers, valuing everyone's conbibution, regardless
of their age, gender, gender identity, sexual orientation, madital status, civil partnership status, disability,

nationality, race, religion or belief. We are committed to ensuring that we are an inclusive and equal organsiation.

Safeguarding

Whilst the Trust does not work directly with children, young people or vulnerable adults we recognise many of the
groups that we support do, particularly in Foundation House. Therefore, we place considerable focus on

safeguarding governance with mechanisms in place for regular review of policy and procedures.

GDPR Policy

The Town Trust prides itself on a high standard of professional conduct to ensure GDPR compliance, we have
embedded compliant documents across the organisation. In March 2021 a GDPR audit was undertaken by a third

party which has enabled us to provide ourselves with a roadmap to enhance our GDPR policies and procedures.
Whilst we do work with specialist people and organisations to advise and support our activities, we do not fundraise
or canvas our members for fundraising on behalf of any other organisation.

Openness, Transparency and Accountability

The Town Trust works hard to manage overheads and maximise the funds flowing into the grant-making
programme. The CEO is available every Friday to meet Trust members or community members. In 2021 three
member events were held, the first was a guided walk of the Lench Meadows in September, followed, in

October, by an in-conversation event with Dr Kate Giles of University of York and Rodger Palmer (volunteer
guide) who discussed the second phase of the conservation project of the Guild Chapel's wall paintings and
lastly in November, James McHugh the Trust's Grants Manager explained the Trust's grant making approach
and looked at innovative ways in which we inspire community action and making our grant funding go further.

Grant Making Policy

Details of how to apply for grants are available on the Town Trust's website: www. straffordtowntrust. co.uk.
Applications can be made to the Town Trust, using the appropriate form. The Town Trust operated only one main
grant round in 2021 due to the reduction in grant funding available as a result of the Covid-19 pandemic. The Town
Trust also continued to offer its FastTrack grant scheme whereby organisations could apply for grants up to 2 1,000
and receive a decision in ten working days. We continue to offer small value grants to individuals experiencing
financial hardship; this scheme is administered on our behalf by Citizens Advice South Warwickshire.

The organisations in receipt of multi-year grants continue to report during the year. Once the first years grant is

awarded, subsequent years of the project are awarded in principle only. These grants are dependent upon the
organisation meeting agreed targets and the trustees approving the report and a budget for the coming year.

Each grant is allocated to one of our charitable objects, but many awards meet two or more of the Town Trust's
objects.

Monitoring of all grants takes place through visits, grant utilisation reports and grant audits.
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Control Environment

Internal Controls

The Board is responsible for ensuring that there are effective and adequate risk management and internal control
systems in place to manage the strategic and operational risks which the Trust has and could be exposed to.
Processes in place regarding risk management and internal controls include:

Risk policy and process
Review of internal controls and processes by Audit & Governance Committee and Compliance Advisor
where appropriate
All major programmes and projects are scrutinised by Senior Management and monitored through an
appropriate Committee
The safeguarding of assets against unauthodised use or disposition
The maintenance of proper accounting records
The reliability of the financial information used within the Trust or for publication
The safeguarding of personnel

The Trust has an organisational structure with defined lines of responsibility, job descriptions and delegated
authority levels.

Information Systems

The Trust prepares quarterly management accounts which compare actual results with the budget, these are
reviewed by both the Finance, Investment and Property Committee and the main Board. Variances are followed
up by management. Annually a three-year plan is produced which is dovetailed into the strategic plan with scenario
overlays, where necessary. An annual budget is produced, which is compared with the three-year plan and the
expected out-turn by the Finance, Investment and Property Committee and then approved by the Board. Cash
forecasts are prepared monthly to aid investment decisions and efficient cash management.

The Board has examined the effectiveness of these key procedures during the year. This is achieved pdimarily

through the review of the reports from management and external audit, reviews of the quarterly and annual
financial statements and reviews of the major risks facing the Trust.

The Board has reviewed the effectiveness of the Trust's system of internal financial controls that require disclosure
in the financial statements and believes them to be adequate.

The Trust has outsourced its IT contract, thus ensuring that it has the best cyber security and backup processes
to protect the Trust's network and data.

Our Staff and Volunteers

None of the Trust's work would be possible without the commitment and hard work of our staff, volunteers, and
supporters. The Town Trust is most grateful to all of them for their continued support and hard work.

In December 2021 the Trust had 14 paid members of staff, the majority being part-time. Their wealth of expedience,
skills and commitment has enabled the Trust to deliver another year of grants and investment management despite
the continued challenges created by the Covid-19 pandemic. It is important that the Trust continues to attract,
recruit and retain talented and committed individuals. The Board of trustees are responsible for the approval of the
annual remuneration review, which is recommended by the Remuneration Sub-committee.

The Town Trust's employment policies follow best practice, it confirms its commitment to equality of opportunity in

all areas of employment. All employees are treated in a fair and equal manner and in accordance with the law
regardless of gender, marital status, race, religion or belief, age, disability or sexual orientation.

The Town Trust's volunteers are also key to the success of the Town Trust and those related with the Guild Chapel
are assisting with the unlocking of this hidden gem.

.16



STRATFORD-UPON-AVON TOWN TRUST
REPORT OF THE TRUSTEES
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Street, Strafford-upon-Avon, CV37 6LU.
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Statement as to disclosure of information to auditors

The trustees who were in office on the date of approval of these financial statements have confirmed, as far as
they are aware, that there is no relevant audit information of which the auditors are unaware. Each of the trustees
have confirmed that they have taken all the steps that they ought to have taken as trustees in order to make
themselves aware of any relevant audit information and to establish that it has been communicated to the auditor.
The Trustee Report (including the Strategic Report) was approved by the Board of trustees on 18 May 2022 and
signed on their behalf by Tony Jackson.

Tony kaon
Chair Board
18 Ma 022
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The trustees (who are also directors of Strafford-upon-Avon Town Trust for the purposes of company law) are
responsible for preparing the Trustees' Report and the financial statements in accordance with applicable law and
United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

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

select suitable accounting policies and then apply them consistently.

observe the methods and principles in the Chadities SORP (FRS 102).
make judgements and estimates that are reasonable and prudent.

state whether applicable accounting standards have been followed, subject to any matedial departures
disclosed and explained in the financial statements; and

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

The trustees are responsible for keeping proper accounting records that disclose with reasonable accuracy at any
time the financial position of the charitable company and enable them to ensure that the financial statements
comply with the Companies Act 2006. They are also responsible for safeguarding the assets of the charitable
company and the group and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities.

In so far as the trustees are aware:

there is no relevant audit information of which the charitable company's auditor is unaware; and

the trustees have taken all steps that they ought to have taken to make themselves aware of any relevant audit
information and to establish that the auditor is aware of that information.

The trustees are responsible for the maintenance and integrity of the corporate and financial information included
on the charitable company's website. Legislation in the United Kingdom governing the reparation and
dissemination of financial statements may differ from legislation in other jurisdictions.
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Opinion

We have audited the financial statements of Stratford-Upon-Avon Town Trust (the 'parent charitable company') and its
subsidiaries (the 'group') for the year ended 31 December 2021 which compdise a statement of financial activities, Group
and Charity balance sheet and statement of cash flows and notes to the financial statements, including significant
accounting policies. The financial reporting framework that has been applied in their preparation is applicable law and
United Kingdom Accounting Standards, including Financial Reporting Standard 102, the Financial Reporting Standard
applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).

ln 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

December 2021 and of the group's 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 Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements section of our report. We are independent of the group and parent charitable company 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 concern
In auditing the financial statements, 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 identified any matedial 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 for a period of at least twelve months from when the financial statements are authorised for
issue.

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

Other information

The trustees are responsible for the other information. The other information comprises the information included in the
annual report, other than the financial statements and our auditor's report thereon. Our opinion on the financial statements
does not cover the other information and, except to the extent otherwise explicitly stated in our report, we do not express
any form of assurance conclusion thereon.

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. If we identify such material inconsistencies or apparent material misstatements, we are required
to determine whether this gives rise to a material misstatement 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 nothing to report in this regard.

Other matters prescribed by the Companies Act 2006

In our opinion, based on 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 statements; and
~ the Trustees' Annual Report which includes the Directors' Report has been prepared in accordance with

applicable legal requirements.
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Matters on which we are required to report by exception

In the light of the knowledge and understanding of the group and the parent charitable company and their environment
obtained in the course of the audit, we have not identified material misstatements in the Trustees' Annual Report.

We have nothing to report in respect of the following matters where the Companies Act 2006 require us to report to you
if, in our opinion:

~ adequate accounting records have not been kept by the parent chariitable company, or returns adequate for our
audit have not been received from branches not visited by us; or

~ the parent charitable company financial statements are not in agreement with the accounting records and returns;
OI

~ certain disclosures of trustees' remuneration specified by law are not made; or
~ we have not received all the information and explanations we require for our audit.

Responsibilities of trustees

As explained more fully in the Statement of Trustees' Responsibilities set out on page 19, the trustees (who are also the
directors of the parent charitable company for the purposes of company law) are responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view, and for such internal control as the trustees
determine is necessary to enable the preparation of the financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, the trustees are responsible for assessing the group and the parent charitable
company's ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the trustees either intend to liquidate the group or the parent charitable
company or to cease operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

We have been appointed as auditors under the Companies Act 2006 and report in accordance with regulations made
under that Act.

Our objectives are to obtain reasonable assurance about whether the group and parent 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 ISAs (UK) will always detect a material misstatement when it exists. Iylisstatements can ariise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

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 the trustees, 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 trustees and updating our understanding of the sector in which the group and parent chariitable 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 policies
and procedures for compliance with laws and regulations with members of management responsible for compliance.
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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 controls 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 esfimates 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 f or uk/auditorsres onsibili ies. This description forms part of our auditor's report.

Use of our report

This report is made solely to the parent charitable company's members, as a body, in accordance with Chapter 3 of Part
16 of the Companies Act 2006. Our audit work has been undertaken so that we might state to the parent chaditable
company's members those matters 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 the parent charitable
company and the parent charitable company's members as a body, for our audit work, for this report, or for the opinions
we have formed.

Karen Bartlett (Senior Statutory Auditor)
for and on behalf of Saffery Champness LLP

Chartered Accountants

Statutory Auditors

St Johns Court
Easton Street
High Wycombe
HP11 t JX

% atm LL

Saffery Champness LLP is eligible to act as an auditor in terms of section 1212 of the Companies Act 2006
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STRATFORD-UPON-AVON TOWN TRUST
CONSOLIDATED GROUP STATEMENT OF FINANCIAL ACTIVITIES, incorporating an income and expenditure account
for the year ended 31 December 2021

Income from:

Unrestricted
funds
2021

Permanent
endowment

funds
2021

E

Total funds
2021

Unrestricted
funds
2020

Permanent
endowment

funda
2020

Total funds
2020

Donations and legacies* 4 236,374 236,374 59,415 59,415
Investment income 5 3,317,632 3,317,632 3,073,701 3,073,701
Charitable Activities 6 1,080 1,080 250 250
Other income 7 3,394 3,394 2,340 2,340

Total Income 3,558,480 3,558,480 3,135,706 3,135,706

Expenditure on:
Raising funds
Charitable activities

8 1,091,320
9 'I, 791,902

1,091,320 1,427,006
1,791,902 1,706,344

1,427,006
1,706,344

Total expenditure 2,883,222 2,883,222 3,133,350 3,133,350

Net gains / (losses) on
investments 15/18 184,408 1,500,644 1,685,052 36,545 (3,251,920) (3,215,375)

Net income and
expenditure

859,666 1,500,644 2,360,310 38,901 (3,251,920) (3,213,019)

Other recognised gains
and losses
Actuarial gains /(losses) on
defined benefit pension
schemes

Reclassification of
reserves

24 358,000

300,000 (300,000)

358,000 (362,000) (362,000)

Net movement in funds 1,517,666 1,200,644 2,718,310 (323,099) (3,251,920) (3,575,019)

Reconciliation of funds
Total funds brought forward 3,282,406 53,755,991 57,038,397 3,605,505 57,007,911 60,613,416

Total funds cerned
forward 18 4,800,072 54,956,635 59,756,707 3,282,406 53,755,991 57,038,397

The statement of financial activities includes all gains and losses in the year. All incoming resources and resources
expended derive from continuing activities. The notes on pages 28 to 46 form part of these financial statements.

* Includes restricted funds income of f207,410 (2020: 937,029) received The National Lottery Fund and the National Lottery
Heritage Fund

Includes restricted funds cost of F111,210 (2020: 637,029) funded by the above grants
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Income from:
Donations and legacies*
Investment income
Charitable activities
Other

Notes

Total
Funds
2021

Z

1,510,112
109,473

162,308

Total
Funds
2020

K

1,1 77,293
88,243

176,654

Total income 1,781,893 1,442, 190

Expenditure on:
Raising funds
Charitable activities:

221,226
1,085,411

227,465
1,220,061

Total expenditure 1,306,637 1,447,526

Gains on investment assets 15 108,975 55,339

Net income and expenditure 584,231 50,003

Other recognised gains and
losses
Actuarial gains /(losses) on
defined benefit pension schemes 24 358,000 (362,000)

Net movement in funds 942,231 (311,997)

Reconciliation of funds
Total funds brought forward 3,148,684 3,460,681

Total funds carried forward 20 4,090,915 3,148,684

The statement of financial activities includes all gains and losses in the year. All incoming resources and resources
expended derive from continuing activities. All funds are unrestdicted. The notes on pages 28 to 46 form part of these
financial statements.

* Includes restricted funds income of f66,410 (2020: E37,029)
Includes restricted funds cost of E66,410 (2020: 537,029)
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Notes Group
2021 2020

K K

Trust
2021 2020

6 6
Fixed assets
Tangible fixed assets
Investments

14 1,629,711 1,676,781 1,629,711 1,676,781
15 58,366,023 56,680,971 2,243,973 2,134,998

59,995,734 58,357,752 3,873,684 3,811,779

Current assets
Debtors
Cash at bank and in hand

16 490,180 484,761 213,634 151,242
2,719,338 2,702,938 1,031,059 1,705,626

Current liabilities
Creditors: amounts falling due within

one year

3,209,518 3,187,699 1,244, 693 1,856,868

17 (3,146,545) (3,017,872) (725,462) (1,030,781)

Net current assets 62,973 169,827 519,231 826,087

Total assets less current liabilities

Creditors: amounts falling due afier
one year
Defined benefit pension scheme
liability

Net assets including pension
liability

Funds
Capital funds
Endowment Funds"
Income funds
Unrestricted funds
General fund

Designated fund
Other charitable funds (College &
Guild)
Pension reserve

59,756,707 57,038,397 4,090,915 3,148,684

18 54,956,635 53,755,991

20

24

2,736,741
1,856, 174

509,157
(302,000)

2,525,631
1,294,053

2,736,741
1,656,174

2,525,631
1,294,053

133,722
(671,000) (302,000) (671,000)

60,058,707 58,527,579 4,392,915 4,637,866

17a (818,182) (818,182)

24 (302,000) (671,000) (302,000) (671,000)

Total funds 20 59,756,707 57,038,397 4,090,915 3,148,684

*Induces revaluation reserves 6 35,840,289 (2020: 634,339,643)
The financial statements on pages 23 to 46 were approved by the trustees and authorised for issue on 18 May 2022.
The notes on pages 28 to 46 form part of these financial statements.

Tony Jackson, Chair

Clive Snowdon, Chair of Finan, Investment & Property Committee

Registered company number 04222949
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STRATFORD-UPON-AVON TOWN TRUST
CONSOLIDATED GROUP STATEMENT OF CASH FLOWS
For the year ended 31 December 2021

Cash flows from operating activities:
Nef cash usedin operating scffv(ties
Cash flows from investing activities:
Dividends, interest and rents from investments

Purchase of properly, plant and equipment

Proceeds from sale of investments

Purchase of investments

Net cash pmvided by investing acffvfdes

2021
Totalfunds

8

(2~427

3,352,004
(8,367)

~53 789
3,289,848

2020
Totalfunds

6

897 1

3,111,334
(6,766)

1,190,055
~1284 844
3,009,779

Cash flows from financing activities:
Cash inflows from new borrowings

Repayment of bo rrowings

Nef cash (usedj Iprovided by financing activities

Change in cash and cash equivalents in the reporting period

Cash and cash equivalents at 31 December 2020
Cash and cash equivalents at 31 December 2021

~9

(37,458)
2 762 864

900,000

1,012.298
1 750 566

Reconciliation of net income to net cash flow from operating activities
Netincome /(expenditure) for the reporting period (as per the siaiemsni of financial

sciiviiiesj

Adjustments for:
Depredation

(Gains) I losses on investments

Dividends, interest, and rent from investments

Increase in debtors

(Decrease) I increase in creditors

Net cash used in opersfing sclfvities

2021
Totalfunds

6

2,718,310

55,437
(1,685,053)
(3,352,004)

(5,418)
~158 57
24 308

2020
Totalfunds

6

(3,575,019)

86,787
3,215,375

(3,111,334)
(116,116)

~602 26

Analysis of cash and cash equivalents
Cash in hand

Cash awaiting investment*

Total cash and cash equivalents

2021
Totalfunds

2

2,719.338
~606

2020
Totalfunds

6

2,702,938
59 926

*66,044 (2020: 648930) of cash awaiting investment is unavailable for general expenditure as it is an endowed asset.

Analysis of change in net debt

Cash and equivalents
Cash
Cash awaiting deposit

Total

At
1 January

2021
6

2,702,938
59,926

2,762,864

Cashgow
6

16,400
(53,858)

(37,458)

At

31 December
2021

6

2,719,338
6,068

2,725,406
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For the year ended 31 December 2021

2021
Totalfunds

8

2020
Total funds

Cash flows from operating activities:
Net cash (used in) Iprovided by operating activities
Cash flows from investing activities:
Dividends, interest and rents from investments

Purchase of property, plant and equipment
Proceeds from sale of investments

Purchase of investments

Netcash prov(dad byinvestingactivities

26 373

260,173
(8,367)

~17 972
233 834

198076

264,897
(6,766)

263,369
~259 712
281 788

Cash flows from financing activities:
Cash inf lowe from new borrowings

Repayment of borrowings

Net cash (used in) I provided by financing activities

~900 000
~900 000

900,000

900 000

Change in cash and cash equivalents in the reporting period

Cash and cash equivalents at 31 December 2020
Cash and cash equivalents at 31 December 2021

(692,539)
1 723 622

1,359,864
363 758

Reconciliation of net income I (expenditure) to net cash flow from
operating activities
Net income I (expenditure) for the reporting period (as per the statement of
financial activities)

Adjustments for:
Depreciation

Gains on investments

Dividends, interest, and rent from investments

(Increase) / decrease in debtors
(Decrease) I increase in creditors
Net cash (usedin) Ipmvided by operating activities

2021
Total funds

8

942,232

55,437
(108,975)
(260,173)
(62,392)

{5592 502

{226373

2020
Total funds

(311,997)

86,787
(55,339)

(264,897)
210,460
533 062
~10

Analysis of cash and cash equivalents
Cash in hand

Cash awaiting investment

Total cash and cash equivalents

2021
Total funds

6

1,031,059
24

2020
Totalfunds

f

1,705,626
~&z9

Analysis of change in net debt

Cash and equivalents
Cash
Cash awaiting deposit

Total

At

1 January
2021

1,705,626
17,996

1,723,622

Cashflow

(674,567)
(17,972)

(692,539)

At
31 December

2021
8

1,031,059
24

1,031,083
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STRATFORD-UPON-AVON TOWN TRUST
NOTES ON FINANCIAL STATEMENTS
For the year ended 31 December 2021

Statement of accounting policies

Stratford-Upon-Avon Town Trust is a private company limited by guarantee incorporated in England and Wales.
The registered office is at 14 Rother Street, Stratford-upon-Avon, CV37 6LU.

a) Basis of preparation
The financial statements have been prepared in accordance with the Financial Reporting Standard applicable in

the UK (FRS102)—(Chariities SORP (FRS 102)) and the Companies Act 2006. Stratford-upon-Avon Town Trust
meets the definition of a public benefit entity under FRS 102.

Assets and liabilities are initially recognised at historical cost or transaction value unless otherwise stated in the
relevant accounting policy note.

The financial statements are prepared in Sterling which is the functional currency. Monetary amounts in these
financial statements are rounded to the nearest E.

There are no material uncertainties about the charity's ability to continue as a going concern.

On 4 July 2003 the Charity Commissioners issued a direction under Section 96(5) of the Charities Act 1993 that the
following charities shall be treated as forming part of the charity called the Stratford-Upon-Avon Town Trust for the
purposes of Part Vll of the Charities Act 1993:
The Guild Estate Endowment - registered number 217484.
The College Estate Endowment - registered number 217485.

As a consequence of the direction, group financial statements have been prepared. The group financial statements
consolidate those of Strafford-upon-Avon Town Trust and its related chariities, The College Estate Endowment and
The Guild Estate Endowment under the merger accounting rules. Intra-group transactions are eliminated on
consolidation.

b) Charitable Activities
The trustees consider that the charity is a public benefit entity as it makes grants to beneficiaries within the town of
Strafford-upon-Avon. Costs of chariitable activities indude grants made and an apportionment of overhead and

support costs as shown in note 10.

c) Income
All incoming resources are recognised once the charitable company has entitlement to the resources, it is probable
that the resources will be received and their amount can be measured with sufficient reliability. Properly and
investment income is recognised as it falls due.

Expenditure
Liabilities are recognised as resources expended as soon as there is a legal or constructive obligation committing
the charity to the expenditure. All expenditure is accounted for on an accruals basis and has been classified under
headings that aggregate all costs related to the category.

All costs are allocated between the expenditure categories of the Statement of Financial Activities on a basis
designed to reflect the use of the resources. Costs relating to a particular activity are allocated directly; others
are apportioned on an appropriate basis e.g. estimated usage.

e) Grants payable
Grants payable are grants payable to third parties in furtherance of the charitable objectives of the Trust. Grants are
accounted for when either the recipient has a reasonable expectation that they will receive a grant or the trustees
have agreed to pay the grant without condition.

Provisions for grants am made when the intention to make a grant has been communicated to the recipient but them
is uncertainty about either the timing of the grant or the amount of grant payable.

Irrecoverable VAT
Irrecoverable VAT is charged against the category of resources expended for which it was incurred.

9) Costs of generating funds
These costs consist of investment and property management costs.

Governance costs
Governance costs comprise all costs involving the public accountability of the charity and its compliance with

regulation and good practice. These costs include costs related to statutory audit and legal fees together with an
apportionment of overhead and support costs.
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STRATFORD-UPON-AVON TOWN TRUST
NOTES ON FINANCIAL STATEMENTS
For the year ended 31 December 2021 (continued)

Statement of accounting policies (continued)

Investments
(i) Investments are included in the accounts at the market value at the balance sheet date.
(ii) Gains and losses arising on disposal are charged to the relevant fund immediately on disposal.

Gains and losses arising on revaluation are disclosed as unrealised.

Tangible fixed assets and depreciation
Tangible fixed assets are stated at cost less accumulated depreciation. The costs of minor additions or those
costing below F500 are not capitalised. Depreciation is provided at rates calculated to wdite off the cost, less
estimated residual value of each asset over its expected useful life, as follows:
Computer equipment over 3 years
Office equipment over 2 to 4 years
Play House plant and equipment over 5 years
Play House refurbishment over 3 to 50 years
Play House building over 50 years
Bandstand over 50 years
800e Anniversary Commemorative Fountain - over 50 yearn
Long leasehold property over life of lease or break option

Heritage Asset
Heditage assets are defined as tangible or intangible assets with histodic, artistic, scientific, technological,
geophysical or environmental qualities, which are held principally for its contribution to knowledge and
culture. The Guild Chapel is recognised as a heritage asset by the Guild Estate as it is a unique historic
asset and is maintained by the Guild Estate for its cultural benefit. In the opinion of the trustees, the cost
of professionally valuing this asset to show a value in the financial statements outweighs the benefits to the
users of the financial statements, as such no value is assigned to the Chapel in the balance sheet. The
chadity was assigned the Guild Chapel in 1553, it is not expected that any other heritage assets will be
acquired. Also the charity intends to remain the custodian of the Guild Chapel in perpetuity.

m) Fund accounting
(i) Permanent Endowment Funds relate to those assets which represent the permanent capital base

of the charity and which may not be spent.
(ii) Restricted funds are funds which are to be used in accordance with specific restrictions imposed by

law.
(iii) Designated funds are unrestricted funds earmarked by the trustees for particular purposes.
(iv) Unrestricted funds are available for use at the discretion of the trustees in furtherance of the

general objectives of the charity.

n) Operating leases
Operating leases are charged to the Statement of Financial Activities as incurred.

o) Retirement benefits
Contributions are charged to the Statement of Financial Activities so as to spread the cost of pensions over
the employees' working lives with the company. The regular cost is attributed to the individual years using the
projected unit method. Variations in cost which are identified as a result of actuarial valuations are amoitised
over the average expected remaining working lives of employees in proportion to their expected payroll costs.

Defined benefit schemes are funded with the assets held separately from the group in separate trustee
administered funds. Full actuarial valuations, by a professionally qualified actuary, are obtained at least every
three years, and updated to reflect current conditions at each balance sheet date. The pension scheme assets
are measured at fair value. The pension scheme liabilities are measured using the projected unit method and
discounted at the current rate of return on a high quality corporate bond of equivalent term and currency. A
pension scheme asset is recognised on the balance sheet only to the extent that the surplus may be recovered
by the reduced future contributions or to the extent that the trustees have agreed a mfund from the scheme
at the balance sheet date. A pension scheme liability is recognised to the extent that the group has a legal or
constructive obligation to settle the liability.

The defined benefit scheme was closed to new members as from May 2010. The Trust operates a defined
contribution personal pension scheme for employees, who joined after May 2010.
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NOTES ON FINANCIAL STATEMENTS
For the year ended 31 December 2021 (continued)

1 Statement of accounting policies (continued)

p) Financial instruments
The Charity has only financial assets and liabilities that would qualify as basic financial instruments.

Basic financial assets, which include cash and debtors, are initially measured at transaction price including
transaction costs and subsequently carried at amortised cost using the effective interest method. Financial
assets classified as receivable within one year are not amortised.

Basic financial liabilities such as trade creditors, loans and finance leases are initially measured at
transaction price unless the arrangement constitutes a financing transaction, where the debt instrument is
measured at the present value of the future payments discounted at the market rate of interest. Financial
liabilities classified as payable within one year are not amortised.

An equity instrument is any contract that evidences a residual interest in the assets of the Charity after
deducting all of its liabilities.

2 Critical accounting judgements and key sources of estimation uncertainty

In the application of the charity's accounting policies, the trustees are required to make judgements,
estimates and assumptions about the carrying amounts of assets and liabilities that are not readily apparent
from other sources. The estimates and associated assumptions are based on historical experiience and
other factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised if the revision affects only that period,
or in the period of the revision and future periiods if the revision affects both current and future periods.

3 Connected chariities

Stratford-upon-Avon Town Trust controls The Guild Estate Endowment (charity number: 217484) and The
College Estate Endowment (charity number: 217485) Charities. All three charities have common, parallel
objects and activities and unity of administration. Setout below are the results of the Guild Estate and College
Estate:

Total Assets
Total Liabilities

Total Funds

Guild
Estate
2021

8
39,360,064
~167 64

Guild
Estate
2020

8
38,098,708
~1116716

College
Estate
2021

8
19,001,759
~1017469

College
Estate
2020

8
18,028,564
/1. 120.844)

Guild Estate Endowment
Total incoming resources

2021
6

2,476,400

2020

2, 129,460

Net incoming / (outgoing)
resources

699,508 (3,234,024)

College Estate Endowment
Total incoming resources 928,488 910,492

Net incoming / (outgoing)
resources

1,076,570 (29,000)
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4 Donations and legacies
Group

Totalfunds Totalfunds
2021 2020

Trust
Total funds Total funds

2021 2020
f f

Annual gift from Guild Estate
Annual gift from College Estate
Donations to Guild Chapel
Furlough - grant
Grants

11,734
17,230

207,410

1,210
21,176
37,029

983,226
443,303

15,173
68,410

556,883
567,962

15,419
37,029

236,374 59,415 1,510,112 1,177,293

5 Investment income

Property income
Dividends receivable

Group
Total funds Total funds

2021 2020
f f

2,596,188 2,397,887
721,444 675,814

Trust
Total funds Total funds

2021 2020
f f

34,495 21,928
74,978 66,315

3,317,632 3,073,701 109,473 88,243

6 Income from Charitable Activities

Guild Chapel

Group
Total funds Total funds

2021 2020
f f
1,080 250

Trust
Total funds Total funds

2021 2020
f f

1,080 250

7 Other Income

Interest receivable on cash & bank
Miscellaneous income
Services tc Guild Estate
Services to College Estate

Group
Total funds Total funds

2021 2020
f f

286 2,340
3,108

Trust
Total funds Total funds

2021 2020
f f

150 603
3,108

95,335 113,893
63,715 62, 158

3,394 2,340 162,308 176,654
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8 Expenditure on raising funds
Group

Total funds Total funds
2021 2020

f

Trust
Total funds Total funds

2021 2020
f

Investment Fund Managers' Fees
Property expenses
Support costs (note 10)
Services to Guild Estate (note 10)
Services to College Estate (note 10)

91,018
825,741
174,561

83,807
1,173,262

169,937

11,351 9,120

130,621 141,269
79,254 77,076

1,091,320 1,427,006 221,226 227,465

9 Expenditure on charitable activities
Grant Making
Discretionary Grants
Foundation House
Non-Discretionary Grants
King Edward Vl School
Almshouses Maintenance
Holy Trinity Church

Grant Making Support Costs (note 10)

580,749
180,371

707,281
191,414

550,454
46,239

7,000
239,915

347,515
44,763

7,000
256,013

Group
Total funds Total funds

2021 2020
f f

580,749
180,371

707,281
191,414

249,198 250, 146

Trust
Total funds Total funds

2021 2020
f

1,604,728 1,553,986 1,010,318 1,148,841

Play House
Direct venue costs
Support costs (note 10)

42,288
13,530

47,288
2,936

42,288
13,548

47,288
3,109

55,818 50,224 55,836 50,397

Other activities
Bandstand
800e Anniversary Fountain

Guild Chapel

Support Costs (note 10)

(1,528)
9,528

81,482
41,874

2,444
2,714

57,611
39,365

(1,528)
9,528

11,257

2,444
2,714

15,665

131,356 102,134 19,256 20,823

Total 1,791,902 1,706,344 1,085,411 1,220,061
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STRATFORD-UPON-AVON TOWN TRUST
NOTES ON FINANCIAL STATEMENTS
For the year ended 31 December 2021 (continued)

10 Allocation of support costs Group (continued)

Costs are allocated directly where possible or on a staff time basis where applicable.

Included within professional fees are:
Group Trust

Saffery Champness LLP non-audit fee
2021
525

2020
500

2021
525

2020
500

11 Employees and staff costs

The average number of employees throughout the year, calculated on a role

basis was:
Strafford Town Trust
Guild Estate Endowment

Group
2021

Number

12.3
2.0

Group
2020

Number

12.5
2.0

14.3 14.5

On a full-time equivalent basis the total head count was: 9.0 8.1

The cost of employing all staff was. '

Salaries and Wages
National Insurance
Pensions —Current service cost

Group
2021
f

338,093
27,278
91,667

Group
2020
f

333,854
22,671
79,280

Trust
2021

f
326,870
27, 169
91 089

Trust
2020
f

322,752
22,550
78,702

457,038 435,805 445,128 424,004

In 2021 one member of staff was remunerated between f70001 and f80000 (2020: one member of staff was
remunerated between f70001 and f80000 and another was remunerated between f60001 and f70000).
Total remuneration for the senior management team was f241,662 (2020: f225, 187).

12 Rother Street Car Park

Income and expenditure relating to the Rother Street Car Park is split 86.09% to Guild and 13.91% to College in

accordance with land ownership arrangements.

13 Heritage Asset

The Guild Chapel in Strafford-upon-Avon is not included in the balance sheet as it is regarded as a heritage asset.
The Guild Chapel dates from around 1269 and was the main building of the Guild of the Holy Cross. In 1553 it

was gifted to the Guild Estate Endowment, whereby the charity took over the responsibility of maintaining the
Chapel for its purposes. In 1954 the Fdiends of the Guild Chapel, an organisation independent of the Trust, were
set up, they fundraise towards the maintenance of the fabric of the Chapel, induding the organ, but are not part
of the charity.

The Chapel is usually used on a regular basis by King Edward Vl School for morning assembly, also the Friends
of the Guild Chapel attend services on Holy Cross Day (I4e September), a Christmas carol service and a Summer
service. Weekly Holy Communion services are held at which anyone is welcome to worship. The Chapel is
usually opened daily for the general public to visit, but during 2021 these activities were curtailed at times by the
Covid-1 9 pandemic.

In the opinion of the trustees, the cost of professionally valuing this asset to show a value in the financial
statements outweighs the benefits to the users of the financial statements. The building and contents are insured
for f7.2m.
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STRATFORD-UPON-AVON TOWN TRUST
NOTES ON FINANCIAL STATEMENTS
31 December 2021 (continued)

15 Fixed asset investments

2021
f

Group
2020

f

Trust
2021 2020

K 8

Investment properties
Quoted investments
Cash awaiting investment

35,456,100
22,903,855

6,068

35,556,100
21,064,945 2,243,949

59,926 24
2,117,002

17,996

58,366,023 56,680,971 2,243,973 2,134,998

Investment properties:

Market value at 1 January 2021
Revaluation losses

35,556, 100
(100,000)

38,859,600
(3,303,500)

Market value at 31 December 2021

Cost or donated value at 31
December 2021

35,456,100

6,588,209

35,556,100

6,588,209

Quoted investments:

Market value at 1 January 2021
Additions at cost
Sale proceeds
Investment gains

21,065,012
53,789

1,785,054

20,882,099
1,284,844
(1,190,055)

88,124

2,117,002
17,972

108,975

2,065,320
259,712
(263,369)

55,339

Market value at 31 December 2021 22,903,855 21,065,012 2,243,949 2,117,002

Historical cost at 31 December 2021 15,219,018 15,165,229 1,630,351 1,612,379

In accordance with the Statement of Recommended Practice - Accounting and Reporting by Charities
(SORP 2015) the investment properties were revalued at 31 December 2021 and shown at market value.
This valuation was carried out by Colliers International, Chartered Surveyors, who are qualified
independent valuers, holding a recognised and relevant professional qualification, with recent experience
in Strafford-upon-Avon.
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STRATFORD-UPON-AVON TOWN TRUST
NOTES ON FINANCIAL STATEIMENTS
31 December 2021 (continued)

15 Fixed asset investments (continued) Group
2021 2020

6 f
Trust

2021 2020
K

Gains on unrestricted funds
Quoted investments 184,408 36,545 108,975 55,339

16 Debtors: amounts falling due within one
year

Amounts falling due within one year:
Rents
Prepayments and accrued income
Grants repayable
Other debtors
Amount due from Guild Estate
Amount due from College Estate

2021
E

322,546
140,797

26,837

Group

2020
Z

321,671
102,711
49,340
11,039

2021
E

5,864
37,006

170,764

Trust

2020
6

2,678
37,317

111,247

490,180 484,761 213,634 151,242

17 Creditors: amounts falling due within one
year

Group
2021 2020

E E

Trust
2021 2020

E 8

Deferred income
Trade creditors
Grants payable (note 23)
Accruals
Other creditors
Other taxation and social security
Pension
Loan
Amount owed to Guild Estate
Amount owed to College Estate

1,181,888
121,742
617,484

1,010,447
42,616

168,902
3,466

1,298,235
95,311

539,190
746,043

48,779
199,746

8,750
81,818

3,254
23,839

455,985
79,204
42,616
22,008

3,466

95,090

69,410
47,745

539,190
73,126
48,779
24,419

8,750
81,818

137,544

3,146,545 3,017,872 725,462 1,030,781

The loan was a Coronavirus Business interruption loan (CIBL) for six years and repayable in monthly instalment
from June 2021, however it was repaid in full in December 2021. There wss a fixed legal charge in place over the
Play House in respect of these borrowings.

Included within accrusls are the
following fees payable to the auditor for.
Statutory audit

Group
2021 2020

8 8
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17 Creditors: amounts falling due within one year (continued)

Deferred income of f1,181,888 represents lease premiums and rentai income received in advance that relate to
after the period end; represented by deferred income under one year f499,048, deferred income relating to one
to five years f23,432 and the value relating to over five yean f659,409.

Deferred income reconciliation

At 1 January 2021
Released during the year
Deferred in the current year

Group
2021 2020
f f

1,298,235 1,341,064
(609,536) (646,650)
493,189 603,821

Trust
2021 2020

69,410 2,023
(69,410) (1,023)

3,254 68,410

At 31 December 2021 1,181,888 1,298,235 3,254 69,410

17a Creditors: amounts falling due after one year

Loan

Group
2021 2020
f f

818,182

Trust
2021 2020
f f

818,182

The total amount recognised related to the CIBL loan repayable in full after one year, however this
was repaid early, in full, in 2021.

18 Summary of Fund Movements

Fund Name
2020

Fund
Balances

31 December
2020
f

Income Expenditure Reclass-
ification of
Reserves

f

Gains and
Losses

Fund
Balances

31 December
2021
f

Unrestricted Funds 3,282,406 3,558,480 (2,883,222) 300,000 542,408 4,800,072

Permanent
Endowment Funds 53,755,991 (300,000) 1,500,644 54,956,635

Total Funds 57,038,397 3,558,480 (2,883,222) 2,043,052 59,756,707

Fund Name
2020

Unrestricted Funds
Restricted Funds
Permanent Endowment Funds

Fund Balances
31 December

2019
f

3,605,505

57,007,911

Income

f
3,135,706

Expenditure

(3,133,350)

Gains and
Losses

(325,455)

Fund Balances
31 December

2020
f

3,282,406

(3,251,920) 53,755,991

Total Funds 60,613,416 3,135,706 (3,133,350) (3,577,375) 57,038,397

Permanent endowment funds relate to those assets which represent the permanent capital base of the group and which may
not be spent.
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19 Analysis of group
net assets
between funds

Unrestricted

Funds

2021

E

Unrestricted

Funds

2020

6

Endowment

funds

2021

Endowment

funds

2020

f

Total
2021

Total

2020

Fixed assets
Fixed asset
investments

Current assets
Current liabilities

Long term liabilities
Defined benefit
pension scheme
liability

1,629,711

3,342,747
3,209,518

(3,079,904)

(302,000)

1,676,781

2,480,091
3,187,699
(2,572,983)

(818,182)
(671,000)

55,023,276 54,200,880

(66,641) (444,889)

58,366,023
3,209,518

(3,146,545)

(302,000)

56,680,971
3,187,699
(3,017,872)

(818,182)
(671,000)

1,629,71 1 1,676,781

4,800,072 3,282,406 54,956,635 53,755,991 59,756,707 57,038,397

20 Analysis of group funds between
charities 2021

Capital funds
Endowment funds

Guild College
Endowment Endowment

E f

37,578,647 17,377,988

Trust
f

Total
K

54,956,635

Unrestricted funds
Generalfunds
Designated Funds

Other charitable funds

Pension reserve

2,736,741 2,736,741
200,000 1,656,174 1,856,174

102,853 406,304 509,154
(302,000) (302,000)

37,681,500 17,984,292 4,090,915 59,756,707

Analysis of group funds between
charities 2020

Capital funds
Endowment funds

Guild
Endowment

8

36,879,139

College
Endowment

K

16,876,852

Trust
6

Total
5

53,755,991

Unrestricted funds
General funds

Designated Funds*

Other charitable funds
Pension reserve

102,854 30,868

2,525,631
1,294,053

(671,000)

2,525,631
1,294,053

133,722
(671,000)

36,981,993 16,907,720 3,148,684 57,038,397

*Designated funds are classified as overpage
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20 Analysis of group funds (cont'd)

Designated funds

Play House building
Foundation House leasehold improvements
Foundation House ongoing costs
Foundation House future proofing
Participatory grant making
Riverside project

2021
E

1,256,021
153

200,000
100,000
100,000
200, 000

2020
E

1,293,309
744

1,856,174 1,294,053

21 Trustee expenses (Group and Trust)
Expenditure reimbursed to trustees during the period amounted to fnil (2020: Enil).

22 Commitments
In accordance with the College Estate's constitution each year the charity is committed to pay an annual sum,
which is currently Eyk per annum, to the Vicar of Holy Trinity Church at Strafford-upon-Avon.

In accordance with the Guild Estate's constitution and High Court Order each year the Guild Estate is committed
to paying 36% of its clear annual income to King Edward Vl School at Strafford-upon-Avon. The Guild Estate
must also seek to apply 10'%%d of its clear annual income in furtherance of other educational purposes within the
town of Strafford-upon-Avon. As a result of the scheme dated 1 October 2001 its residual income is now
transferred to the Strafford Town Trust for distribution in line with the objectives of that Trust.

In accordance with the Guild Estate's constitution each year the charity has an on-going commitment to contribute
to the Church Street Almshouses' (Municipal Chanties) running costs in relation to general rates, water rates and
sewerage charges, also funds for the respective yearly amounts (recommended by the National Association
of Almshouses, with the approval of the Chadities Commissioners for Almshouses of similar age and situation)
to cover routine maintenance, payments to an extraordinary repair fund and a cyclical maintenance fund.

Stratford Town Trust has entered into a new grants arrangement with the operators of Strafford Play House

(Strafford Play House Limited) for a five-year period (1 July 2021 to 30 June 2026). Stratford Town Trust has
committed to pay f1 50,000 in year 1 and year 2 of the agreement, subject to the delivery of certain KPI's. The
level of grants for the years 3-5 will be confirmed 6 months pnor to the start of the new grant's year.

23 Grant making

A total of 117 (2020; 103) discretionary grants were awarded to beneficiaries during the year, of which 56
(2020: 35) were hardship grants, to individuals, which amounted to 81 1,960 (2020: 69,079).
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23 Grant making (continued)

Total Discretionary Grants Group & Trust
2021 2020

6 6

To relieve need, hardship, distress, sickness, disability, old age and
infirmity among beneficiaries
To provide or support the provision of facilities for education for
beneficiaries, including the advancement of learning and knowledge
To provide or support facilities for recreation and other leisure-time
occupation
To advance the Christian religion
To support civic pride

233,660

184,435

1 34,908

7,240

479,880

109,070

111,760

1,500
1,400

To support citizenship and community

Other charitable purposes

20,230 1,500

276 2,170

580,749 707,280

Although for accounting purposes, grants have each been allocated to one object, many awards do meet two or even
three objects.

Discmtionary Grants 620,0{lg or
greater

Beneficiary
Play House"
Citizens Advice South Warwickshire
Strafford upon Avon School
Safeline
New Meaning Centre Bucks Ltd
Refuge (Strafford)
Lifespace Ltd
The Parenting Project
Strafford-on-Avon District Council
The Myton Hospices

* This beneficiary was in receipt of a grant

Reconciliation of grants payable

Group & Trust

Purpose of grant
Running costs 8 support of community events
Frontline services for Stratford town
Schools grant
Stratford clinical assessment & services manager
Toolshed Stratford
Support for survivors of domestic abuse
Core work
Family wellbeing Pathway
Community Builder
Core costs for Stratford residents & Inclusion Officer

awarded to support a multi-year programme.

Group
2021

6

2021
6

100,000
63,000
27,097
25,400
25,000
23,175
21,636
20,445
20,000
20,000

Group
2020

6

Commitments 31 December 2020
Commitments made in the period and payable
Grants paid during the period

539,190
1,184,442

(1,106,148)

578,310
1,297,973

(1,337,093)

Commitments 31 December 2021 617,484 539,190

lt is anticipated that all the committed grants will be payable during 2022.
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24 Pensions and similar obligations

As at 31 December 2021, 2 (2020: 2) of the Trust's employees were members of the Warwickshire County
Council Pension Fund.

The pensions cost is assessed every three years in accordance with the advice of the government actuary. The
assumptions and other data that have the most significant effect on the determination of the contribution levels
are as follows:

Latest actuarial valuation
Actuadial method
Investment returns per annum
Pension increases per annum
Salary increases per annum
Market value of assets at date of last valuation

31 March 2019
Projected Unit credit method

3.7%
2 3%
2 3%

61,574,000

The following information is based upon a full actuarial valuation of the Warwickshire County Council Pension
Fund at 31 March 2019 updated to 31 December 2021 by a qualified actuary.

On 1st April 2014 Strafford-upon-Avon Town Trust transferred four employees, who were members of the
Warwickshire County Council Pension Scheme (Pension Scheme), to the employment of the ArtsHouse. The
Pension Scheme recognised the Arts House as the new employer and admitted it as a fully funded member of the
Scheme as from 1st April 2014. Any deficit that existed as at 1st April 2014, which was attributable to the four
employees, was assumed to remain with the Town Trust. As at 31st March 2016 all four employees who
transferred to the employment of the ArtsHouse, were no longer in the employment of the ArtsHouse. From a
pension scheme perspective, they are defined as deferred pensioners. Strafford-upon-Avon Town Trust, with the
agreement of the Warwickshire County Council Pension Scheme, has taken over the full ongoing deficit relating
to these ArtsHouse previous employees. From an FRS17 perspective this deficit was f67,000 as at March 2016.

Financial assumptions

2021 2020 2019

Rate of CPI
Rate of increase in salaries
Rate of increase in pensions
Discount rate for liabilities

2 9%
3.7%
2 9%
I 9%

2 5%
3.3%
2 5%
1.3%

1.7%
30%
22%
2.0%

The Trust's share of assets in the scheme and the expected rates of return were:

Rate of
Return

2021
6'000

Rate of
Return

2020
6'000

Equities
Bonds
Property
Cash/liquidity

5.9%
2 7%
7.0%

1,246
559
301

43

59%
2 7%
7 0%

1,131
492
164
36

Total
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24 Pensions and similar obligations (continued)

Market value of assets
Liabilities

2021
6'000

2,149
(2,451)

2020
8'000

1,823
(2,494)

Deficit (302) (671)

Analysis of amounts charged to the statement of
financial activities

2021
F'000

2020
6'000

Current service cost 49

Operating charge (49) (39)

Analysis of net return on pension assets

Expected return on pension scheme assets
Interest on pension liabilities

24
(33)

34
(41)

Net return (9) (7)

Actuarial gains and losses

Asset gain
Liability gain / (loss)

326
43

131
(469)

Net gain / (loss) 369 (338)

Movement in deficit during the year

Deficit at beginning of year
Current service cost
Employer contributions
Net returns on assets
Actuarial gain / (loss)

2021
f'000

(671)
(49)
69
(9)

358

2020
f'000

(333)
(39)
70
(7)

(362)

Deficit at end of year (302) (671)
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25 Going Concern

The Trust has prepared its accounts on the basis of it being a going concern. There are no significant
doubts about the charity's ability to continue as a going concern.

26 Lease Commitments

The future minimum lease receipts under non-cancellable operating leases are:

Not later than 1 year
Later than 1 year but not later than 5 yeais
Later than 5 years

Group
2021 2020

8
1,878,250 1,901,066
6,729,754 6,828,893

51,414,405 52,359,761

Trust
2021 2020
f

5,250 5,250
21,000 21,000

1,313 6,563

No contingent rent was recognised as income 2020 anil (2019:anil). The Trust leases its property porffolio
under lease agreements to tenants (lessees). No contingent rent is recognised as an asset.

The future minimum lease payments under non-cancellable operating leases are:

No later than 1 year
Later than 1 year but not later than 5 years
Later than 5 years

Group 8 Trust
2021 2020

6 8
71,519 72,004

286,076 286,076
35,760 107,279

27 Contingent liabilities

Strafford-on-Avon District Council (SDC) has entered into an agreement with Coventry & Warwickshire
Local Enterprise Partnership (CWLEP), in connection with the Getting Building Fund, which was signed
in March 2021. This agreement will result in 61.5m of funding for the enhancement of the Riverside area
in Stratford-upon-Avon. SDC owns the majority of the land in the Riverside area with a small area, known
as Warwick Road lands, owned by the College Estate. This funding was predicated on the basis that
SDC would commit funding of 60.3m and College Estate would commit a maximum of 60.2m. College
Estate's financial commitment was conditionally approved on 15 December 2021, subject to the
management agreement with 8DC being drawn up, agreed and signed. As at 18 May 2022 the
management agreement had not been signed.

28 Related Party Transactions

The trustees were not involved in any related party transactions in 2021 none (2020: none).
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STRATFORD-UPON-AVON TOWN TRUST
JOINT MESSAGE FROM OUR CHAIR OF THE BOARD AND CHIEF EXECUTIVE

This introduction to our 2020 Report and Accounts naturally reflects on what has been an unusually

challenging year for not only our organisation, but our communities, our town and the world at large. The

impact of the pandemic has been far reaching and along with the charities and good causes we support, we

have had to adapt the way we work, responding to a reduced income and increased need.

We are delighted to report though, that we close this year in a break-even position, before gains and losses.

Despite a decrease in our income, particularly in relation to town centre retail rents, we have minimised our

costs taking advantage of the government's coronavirus job retention scheme and through exceptionally

careful management of the organisation by our senior management team. This means that the Trust is in a

solid position to enter the next financial year where we anticipate some ongoing uncertainty around the

impact of the pandemic.

As a large part of the Trust's income is derived from our commercial property porffolio, the effect of repeated

lockdowns has led to more void properties and less fooffal in our town. Although this has reduced the income

available to grant awards during 2020, it does not tell the whole story. We also saw also a reduction in the

number of voluntary groups and charities coming forward to apply for funding, as many were unable to carry

out their regular activities due to Covid restrictions.

Our total income in 2020 was F3.1m compared with 63.6m in 2019 with the ongoing shortfall a direct result

of a reduction in car park income (f170k), town centre rent (E310k) and a small dip in equity income. The

movement in our investments is a lowering of f3.2m, made up of a property value decrease of f3.3m and

equity increase of 60.1m.

The cost of raising funds at E1.4m (2019 E1.1m) relates to an increase in the bad debt provision and repair

costs attributable to retail rental properties within the Guild Estate, which is a direct result of the impact that

Covid has had on town centre economy.

In spite of the challenges, we were delighted to be able to continue to support the community with a spend

on charitable activities of 61.7m (2019 62.4m). This is made up of discretionary grants awarded (including

the costs of running Foundation House) of F900k, (f1.3m 20'I 9); the grant payable to KES trustees from the

Guild Estate of 6346k for 2020 (2019, f632k) and support costs related to charitable giving of 6300k (20'ig:

6300k).

We were pleased to launch our Community Recharge Fund in 2020, specifically tailored to help organisations

meet some of the immediate challenges posed by the pandemic. We swarded E122,258 to eight local good

causes through this fund, including 612,000 to Orchestra of the Swan to help them reach new audiences

using virtual technology and 615,136 to LifeSpace Trust to enhance training for volunteers to better engage

with young people and their families who are facing digital exclusion.

We also found other ways to support our local community by suspending charges at our Rother Street car

park and working in partnership with Straiford-upon-Avon Town Council to reach those who are vulnerable

through a new project, Stratford Support. We held a tree planting ceremony on World Wildlife Day to

celebrate the opening of our new community orchard at Rawley Fields. We hope the orchard will become a

focal point for the community to come together in nature as we recover from the pandemic.

Our lively and well used community hub, Foundation House had to close its doors to the public and to its

license holders in March 2020 when the country went into its first lockdown. It was able to open in a limited

capacity at some points throughout the year with strict safety measures in place. An award of 6105k by the

Coronavirus Community Support Fund, distributed by the National Lottery Community Fund will help us

adapt the building to safely accommodate more groups. There are also plans to create a small sensory

garden to increase the health and we!Ibeing of visitors, We are looking forward to Foundation House playing

a key part in our community engagement programme once restrictions are lifted.

During the year we also welcomed a new member of staff, Fiona Tornlinson, joining us in the role of Business

and Facilities Manager. In November, Josie Stevens joined us as a new elected trustee following the

departure of lan Andrew in 2019. Her term will run until the next elections which occur in May 2022.

Charles and Tessa Bates both retired as Town Council nominated trustees at the end of May 2020. We

would like to pay special tribute to Tessa who sadly died in June 2020, shortly after she stood down as a

trustee. Tessa made a huge contribution to the Trust as a board member during her term of office and is

greatly missed. Charles was one of the first trustees to be appointed at the creation of the Town Trust in

October 2001 and served several terms since then, as both an elected and nominated trustee.
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They were replaced by Gill Cleeve and Liz Coles with effect from 1 June 2020. Tony Jackson was re-

appointed as the third Town Council nominated trustee at the same time to serve a second term of four

years.

2020 also saw us take some positive steps towards becoming more than just a grant funder, securing a

positive role in creating a vibrant and connected community. The launch of our Strategic Plan set our direction

to 2025 and we had a great response to our first ever members' webinar, enabling us to connect with our

members and bring them together to see a preview of the strategy ahead of its official launch. We aim to

increase the opportunities for our 2000 members to get closer to the work that we do and an example of this

in action was our first ever Live Grantmaking which took place at our AGM in 2020. As a grant making charity

Strafford Town Trust is unique in being a membership organisation. Joining us is free, easy and a great way

to get involved in our work. You can join online at www. straffordtowntrust. co.uk/joinus

Finally, we must thank our dedicated team of staff for whom this has been a particularly challenging year

with many placed on furlough or working from home. Together with our trustees, they have shown great

resilience and commitment throughout 2020, finding new ways to collaborate, demonstrate creativity,

flexibility, and a determination to do the best for our town.

I do hope that you will be able to join us at our AGM which will be held on Wednesday 15'" September.

Sara Aspley
Chief Executive

Quentin Willson
Chairman

May 2021



STRATFORD-UPON-AVON TOWN TRUST
REPORT OF THE TRUSTEES

The trustees present their annual report and financial statements of the charity for the year ended 31

December 2020. The financial statements have been prepared in accordance with the accounting policies

set outin note 1 to the accounts end cmnply with the charity'e governing documents, the Cheritfes Act 2011,

the Companies Act 2008 and the Statement of Recommended Pracffce: Accounting and Reporting by

Charities published in 2015.

Objects

The Town Trust's Objects are to be applied for the benefit of those living in the town of Strafford-upon-Avon; and

are as set out in the Memorandum and Articles of Association (also those studying or working in the town may

incidentally benefit):

~ to relieve need, hardship and distress among beneficiaries

~ to relieve sickness, disability, old age and infirmity among beneficiaries

~ to provide or support the provision of facilities for education of beneffciaries, including the advancement of

learning and knowledge
~ to provide or support (with the object of improving the conditions of life for beneficiaries in the interests of social

welfare) facilities for recreation and other leisure-time occupation.
~ to advance the Christian religion for the benefit of beneficiaries
~ to further any other charitable purposes for the general benefit of the beneficiaries

Principal Activities

The principal activity of Stratford-upon-Avon Town Trust (Town Trust) is the giving of grants, discretionary and

non&iscretionary, to beneficiaries that are based in Stratford-upon-Avon, for the benefit of town residents. This is

facilitated by the careful management af the investment portfolios held by the Guild Estate Endowment Charity

(Guild Estate) and College Estate Endowment Chancy (College Estate). The Town Trust is the corporate trustee

of the Guild Estate and the College Estate.

The Town Trust endeavours to maximise the return on all classes of investments, in order that the grant-making

programme can continue to provide a reliable source of funds. However, there is also an element of present value

versus long term strategic value in terms of asset management and value optimisation. The Town Trust, with a

history dating back more than 500 years, takes a very long-term view on income generation.

An Environment of Change

The Trust is aware af the impact of climate change and the need for environmental sustainability. Together with

local stakeholders including Straffard District Council, Stratford-upon-Avon Town Council, businesses and

environmental groups we will work to achieve carbon neutral targets. The first small steps were taken in autumn

2019 when a planting scheme was drawn up for a community orchard at Rawley Fields. The orchard of 40 heiitage

variety fruit trees was planted in early 2020 and we look forward to our first harvest in autumn 2021.

Community Strategy: 2017-2020

During the year the Trust began the process of transitfoning into our new five-year plan that went live on 1"January

2021. However, in 2020 we continued with the delivery of the strategy, for 2017-20 and as we reach the end of

this plan peffiod we can reflect on many successes. The opening of our community hub, Foundation House became

the embodiment of oui commitment to community support, growing in reputatian and reach. Through a renewed

commitment to communication and with a refreshed communicaffans strategy we have been able to break down

barriers to engage and open a dialogue with the wider community. Our social media channels have seen an

increase in followers, we have regular caverage in local print and broadcast media and have started tha process

that will see our website became a more dynamic and responsive shop window for our work, Our commitment to

transparency and accountability combined with an opendoor policy saw us fund a smaller number but more

diverse range of charities and attract an increased number of first-time applications.

The community hub model is effective in reaching and understanding grass roots organisations. During the next

five years we will build on these elements through our Community Engagement Strategy.
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Through our financial investment policy, we have seen a solid performanoe from the endowed Guild and College

Estates. This policy led by our Finance, Investmant and Property Committee is the engine that drives the work of

the Trust and it is through this that we have been able to manage effectively through a year of change and

uncertainty.

1. Community Strategy and Grantmaking
Our community strategy focused on investing in the community for the benefit of all. All activities and

initiatives of the Town Trust must align to a framework-based approach using the key words: Support,

Enable, Sustain, Rebuild and Legacy. All grants are scored according to a multi-component matrix,

community need and the impact they will make. In 2020 the Trust supported many groups and charities

through subsidlsed use of Foundation House and awarded grants of f0.9m to beneficiaries in Stratford-

upon-Avon (for more detail sea pages 44 to 45) enabling these organisations to reach a diverse group of

residents through a wealth of programrnes and activities.

Early in 2020 the Town Trust was a lead partner in the creation of Stratford Support, a joint initiative with

Strafford-upon-Avon Town Council to support the most vulnerable members of our community with

shopping, medicine collection and well-being calls coordinated through s team of volunteers. We were

delighted that 350 people stepped forward to become a volunteer and with their help carried out almost

548 shopping trips, made almost 200 medicine collections and supported many with a weekly wellbeing

call.

2. Community Hub
2020 was the second full year of operation for Foundation House. Sadly, due to restrictions the building

has been closed for a large proportion of the year, which was especially frustrating as it has proved itself

to be an incredibly important and valued community resource. We are all looking forward to opening the

doors to the many user groups as soon as we can. We were delighted that Foundation House successfully

applied for the National Lottery Coronavirus Community Support Fund, being awarded a grant of 6105k,

for the period October 2020 —March 2021. The grant enabled support of operating costs. outreach

community engagement work, adaptations to the building to help welcome the community back safely,

including an improved signage scheme and the creation of a sensory garden.

3. Proactive Funding Strategy
The Trust's aspirations to move to a participatory grant making model in 2020 were somewhat hampered

by the challenges presented by the pandemic. The voluntary sector was particularly impacted with many

services cancelled or put on hold, which combined with a reduced discretionary grant budget meant that

we didn't sea as many groups coming forward for support. However, through our Covld Recovery grant

programme we made eight awards of F5k to key voluntary organisations to provide Immediate support.

Through eur Autumn grants round we were able to fund other groups with a focus on resilience and longer

term recovery.

Strategic Plan 2021 —2025

In preparing to write this next strategic plan the Trust undertook its biggest ever community consultation; with

residents of Stratford invited to share their views about the town and the Trust. Almost 1,500 people participated

in the consultabon and 91% of respondents told us that Strafford was a good place to live, whilst 80'lo said the

Town Trust was important to them and the town. Our members told us that they valued our work and wanted

more opportunities to connect with one another in support of the community.

To support our findings, we enlisted the help of Warwick Business School through a cohort of MBA students to

research socio economic data for the town and district and make recommendations aligned with our own

quantitative and qualitative survey data.

The consultation results helped to shape the Trust's strategy for 2021-2025, which was launched in November

2020 to the membership via a webinar presentation. This new strategy focuses on four pillars of activity: grant

making, community engagement, place making, finance and investments.

The strategy for 2021-2025 is strengthened by review of, and recommendations for, the Trust's endowed

property estate by an independent third party. Having a clear snd robust Financial Investment Policy has

enabled the cominittee to make sound, strategically led decisions and we will continue to work in this way

through to 2025.

Our Community Investment Policy has evolved with a shift towards a model of participatory grant making, that

sees the Trust working with and alongside charities to co-create projects. We have used impact assessment to a

greater or lesser extent with all our grantees and refining our commitment to this will be a key focus of our Grant

Making Strategy to 2025.
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Listening to the community and our members is an active part of the Trust's work. By making ourselves open to

new ideas, by asking questions and building networks we have started to understand what really matters to

people in relation to the place where they live. This has led to the formation of our Community Engagement and

Place Making Strategies.

The key aims of the strategy are:
~ To restore gross income to 2019 levels
~ To develop a property strategy with a more focused approach
~ To engage in conversations in order to act as a connector to share learning and drive change

~ An ongoing commitment to the environment and sustainability

~ To move to a model of participatory grant making,

~ Development of a fundraising strategy for Guild Chapel conservation projects and ongoing costs.

~ To develop and deliver a community hub that is responsive to the changing and emerging needs and

aspirations of the community
~ To develop additional income through external funding streams

Grant awards during 2020 were based on the Town Trust's funding priorities, as detailed in the Community

Investment Policy, these were developed after consultaffon with the community and with the aim of maximising

impact in one or more of the following:

~ Improve Health and Wellbeing
~ Create Positive Activities for Young People
~ Reduce Loneliness and Social Isolation
~ Protect and Support Vulnerable Communities
~ Develop Community Capacity and Resilience
~ Support During Times of Crisis

Multi year grants —grants awarded which cover up to a period of three years.

Citizens Advice South Warwickshire: f182,755 over 3 years
Year 3:f65,825. Project running 2018 - 2021
Frontline service of advice and support to the people of Strafford town, support around 1,000 town residents per

annum with a range of issues most commonly- debt, benefits and housing.

ILEAP: f54,111 over 3 years
Year 3:f23 037. Project co-ordinator 2018- 2021
This project funding will enable ILEAP to be sustainable and provide long term stability to its members. The project

co-ordinator has increased the number of participants and volunteers who assist with other services e.g. peer

mentoring, assisted holidays and festival friends.

The Myton Hosplces: f60,000 over 3 years
Year 3:f20,000.Specialist care and support to adults who have a terminal condition and emotional support

for their families
The purpose of the grant is to contribute towards the cost of care of residents of Strafford town who have a terminal

condition such as heart failure, cancer, motor neurone disease, Parkinson's disease or COPD. The care is

provided free of charge and the Hospice aims to meet patients' physical, psychological, spiritual and social needs

plus support for families at a challenging time.

The Shakespeare Hospice: f150,000 over 3 years
Year 3:f50,000. Hospice at Home
Hospice at Home cares for and supports on average 30 patients and their families per month in their homes. The

choice to be cared for at home remains the preference and with ffie belief that people with a life limiting illness

should be able to choose with confidence where they spend their final days. Without this service patients would

have less choice in their preferred place of care and may be admitted to residential homes or hospital.

VASA: f105,000 over 3 years
Year 3: f35,000. Community transport and running costs
This project enables VASA to operate a community transport service so that Strafford residents can attend medical

and social appointments.
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Multi year grants —grants awarded which cover up to a period of three years (continusd)

Young People First: 650,000 over 3 years
Year 3: 69,605. Sharp Minds
Sharp Minds gives young people experiencing mild to complex mental health issues a place to go where

they can access confidence building social opportunities and support from qualiTied and knowledgeable

youth workers. This includes 1:1mentoring, advocacy and family mediation with additional support provided

by a range of specialist counsellors.

Insight Counselling 6i Support Services (previously known as DACS): 699,000 over 3 years

Ytutr 3 633,000. Domestic abuse counselling 6 intervention for Strafford

To deliver specialist intervention counselling service for victims of domestic violence, which in turn reduces

risk of domestic violence and increases the safety of victims and their children.

Entrust Care Partnership: 632,000 over 3 years

Year 2 610,666. Family support worker

This project enables a key worker to support families with disabled children to increase resilience, improve

wellbeing and help to maintain stability through a holistic approach.

Foundation House

Foundation House is a community facility that allows a diverse range of individuals, groups, charities, artists,

makers and social enterprises to work together in an inclusive, open and welcoming environment, providing

an affordable, accessible space for existing and potential community members - temporary, short and longer-

term. The net running costs of Foundation House in 2020 were E133k.

There are 12 groups who have an allocated space and call Foundation House their home. The cost of the

space which each group occupies is treated as a benefit in kind and is summarised in the table below:

Name of organisation
Change Grow Live (formerly operating as Addaction)

Escape Arts

Safeline
Heart of England Woodturneis

Second Thoughts Drama Group

Shakespeare Lions

Strafford Army Cadets*

Strafford Ambulance Association

Stratford District Radio Society
Strstford Men's Shed

Warwickshire Reminiscence Action Project

Welcombe Radio

Total benefit in kind
"Net of licence fee

Benefit in kind value 6
6,127
7,622
9,164

588
5,207
3,295
9,174
6,669
2,859
11,913
10,052
3,038

75,708

The benefit in kind figure is calculated based on the cost of the building per metre square. Foundation House

has three ineeting rooms that can be hired by other groups, businesses and individuals for a variety of events.

During 2020 the social distancing restrictions meant their usage was greatly reduced but hirers included

adult community learning courses, classes teaching English as a second language, Girl Guiding activities,

first aid courses, chess club, handicraft groups, Warwickshire Pride, yoga sessions and drumming groups.

The monthly community cafe event hosted by a local group, was curtailed by Covid restrictions. However,

we are looking forward to its restart as soon as it is safe to do so.
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Summary of Discretionary Grants awarded in 2020

Community benefit

To relieve need,
hardship, distress,
sickness, disability,
old age and infirmity
among beneficiaries

To provide or support
the provision of
facilities for education
for beneficiaries,
including the
advancement of
learning and
knowledge

To provide or support
facilities for recreation
and other leisure-time
occupation

Awarded
6

479,880

109,070

111,760

Examples of Beneficiaries

Spring Housing Association: Stratford Housing Plus Centre

E85,000
Domestic Abuse Counselling Service: Covid-19 Emergency

Response Fund 65,000 & domestic abuse counselling &

intervention for Stratford E33,000
Citizens Advice South Warwickshire: Covid-19 Emergency

Response Fund 65,000 & frontline support year 3 665,825
The Myton Hospices: Covid-19 Emergency Response Fund

65,000 8 in-patient care year 3 f20,000
The Shakespeare Hospice: Covid-19 Emergency Response Fund

E5,000 & Strafford support year 3 f50,000
Refuge: Covid-19 Emergency Response Fund f5,000
Lifespace Covid-19 Emergency Response Fund 65,000 &

continuation of services f15,1 36
Safeline: Covid-19 Emergency Response Fund E5,000 &

development manager E16,560
Escape —Community Art in Action: Covid-1 9 Emergency

Response Fund f5,000
VASA: Stratford Support E9,420 & community transport year 3
635,000
Young People First: Sharp Minds —Strafford support year 3
69,605
ILEAP: Project Coordinator year 3 f23,037
Entrust Care Partnership: family support service year 3 610,666

The Parenting Project: Digital delivery services 619,195
Act on Energy: Heat for health project E10,000
Warwickshire Vision Support: Strafford Support f5,000
Home-Start South Warwickshire: impact & fundraising

development 64,700
Stratford Timebank: Strategic consultant 64,375
Hardshi fund for individuals: administered b CASW 615,000

Grants to all town state schools and the college plus three out of

town state schools with a large number of Strafford-upon-Avon

resident pupils: 694,984 in total - 15 grants

1st Shotteiy Scout Group: outside meeting facilities F5,902
Kate's Story Tree: Strafford stories f2,250
STT charitable activities: Wind in the Willows 62,000
Leamington Brakes Junior Football Club: Brakes Vitality Strafford

E1,500
Play House: community event support & running costs 657,500

Royal Shakespeare Company: Winter Wonderland 620,000

Escape - Community Art in Action: leadership & training 615,000
Orchestra of the Swan: digital work 612,000
Sunny Side Up: virtual afternoon tea f2,250
Strafford Upon Avon Cricket Club: Alscot Park facilities

development 61,500
Strafford upon Avon Chamber Music Society: running costs

61,000
The Bear Pit:su orttoreo en f1500

To advance Christian
religion

To support citizenship
and communi
To support Civic Pride

1,500 ~ Strafford Churches Together: coordination of administration

1,500 ~ Welcombe Radio, Radio station upgrade E1,500

1,400 ~ Bandstand concerts

Other charitable
purposes

2,170 Warwickshire Pride: Proud Youth Strafford 61,500
Accessible Strafford: 'M ' Accessible Strafford u on Avon f670
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Non-Discretionary Grants

The Grammar School of King Edward Vl at Stratford-upon-Avon (charity number 528769) received f348k

(2019:E632k) from the Guild Estate in accordance with the Charity Commission Scheme dated 1 October

2001. E45k (2019:E44k) was paid towards the maintenance of the Almshouses, by the Guild Estate. A

stipend of 57k (2019:f7k) was paid to the Vicar of Holy Trinity Church by the College Estate.

Guild Chapel

During the last year we took advantage of the lockdown to carry out essential repairs to the pinnacles on the

roof of the Chapel. With thanks to the Friends of the Guild Chapel the organ has undergone some adaptations

meaning audiences will be able to observe the organist during recitals. Due to the pandemic this project has

taken much longer than anticipated but was completed in March 2021.

Inspite of closure, our loyal and indomitable volunteer guides have continued to support the Chapel,

embracing the virtual world and delivering talks to special interest groups. In October there was a brief hiatus

where the guides were able to welcome visitors to the Chapel and share their knowledge. We are especially

grateful to the volunteers who give their time and share their expertise so generously.

Whilst the doors remained closed to the public for a large part of the year, we were delighted that when

schools were permitted to return, the pupils of King Edwards School were able to hold their morning assembly

in the Chapel.

Over the year we have enjoyed positive collaboration with The Friends of the Guild Chapel and would like

to specifically thank them for their generous support in improving the organ. The formation of a Guild

Chapel Steering Group, including a representative of the Friends and the University of York, has enabled a

more strategic focus on the needs of this historic building through quarterly meetings.

The Trust has continued to build on its relationship with University of York (Department of Archaeology and

the Centre for the Study of Christianity & Culture) with plans for further conservation of the wall paintings.
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FINANCIAL REVIEW (incorporating strategic review)

OVERVIEW

In 2020 total income for the Trust was 83.1m (2019:f3.6m) the vast majority of this income (99%)was generated

from the charities' investments, the Trust is very fortunate to have such a legacy and to not have to undertake

fundraising on a regular basis. Investment (both property and equity) management costs amounted to 81.4m, so

54.5% of the total income was available for charitable purposes to be spent on enhancing the lives of the people

of Stratford-uponvitvon (2019: 69.4%). We are very aware that the costs of managing Ihe Investments must be

monitored closely and spent carefully, but also it is important that the investments are managed well thus ensuring

income flows for future generations.

f1.7m was spent on charitable expenditure (2019: F2.4m), of which F1.3m was given as grants (2019: 82.0m),

f0.9m were discretionary grants and the costs of Foundation House, for more detail see note 9.

INCOME

Total income of E3.1m was lower than last year (2019: 83.6m). Investment income, 63.1m, remains our main

source of income being 99% of the total. The reduction was due to lower car park revenue of 60.2m and F0.3m

reduction in rental income due to an increased level of void properties and the impact of CVA arrangements.

Our investments had a yield of 5.5% (2019:6.0%). The slight decrease in yield was due to a marginal decline in

the rental income, whilst the equity income yield was consistent year on year.

EXPENDITURE

The majority, 88% (2019: 86'Yo), of the expenditure of raising funds, relates to the direct costs of managing the

investment portfolio and in the main these costs relate to managing and maintaining the property portfolio. The

cost of raising funds was F1.4m (2019:FI .I m). For more detail see note 8.

Statement of financial activities —summary

Investment income
Donations & Le acies
Charitable activities
Other income
Total income

2020
fk

3,073.7
59.4
0.3
2.3

3,135.7

2019

3,579.0
7.7
7.3
9.2

3,603.2

Expenditure on raising funds

Total net income

1,427.0
1,708.7

1,104.3
2,498.9

% of total income available for charitable ur osas 54.5% 69.4%

Discretiona rants"
Non-discretione rants
Other charitable activities
Total charitable activities
Net incomin resources

'Includes costs of Foundation House

898.7
399.3
408.3

1,706.3
2.4

1,277.2
682.8
427.0

2,387.0
111.9

CHARITABLE EXPENDITURE

During 2020 our charitable expenditure was 61.7m, a decrease from 2019, E2.4m. The change was primarily

ddiven by a reduction of F0.3m in discretionary grants committed and a reduction in the grant to King Edward Vl

School of 2285k.

83.5% (2019:86.5%) of the charitable expenditure was either grants or direct expenditure on community facilities.
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OVERHEADS

Considering the value of the Town Trust's assets and the range of its activities, our staffing levels are relatively

small; we occupy premises owned by the College Estate. We have the minimum necessary standards of

technological and systems infrastructure.

Nonetheless the trustees remain acutely aware that our primary purpose is to deliver much needed financial and

other support to the community and our discretionary grant beneficiaries. To that end we keep our overhead costs

under stringent review.

Our present overhead structure is comparable to 2019 and through 2020 we took advantage of the Coronavirus

Job Retention Scheme placing ten members of staff on either flexible or full furlough. During the year the allocation

of support costs was reapportioned, to reflect the workloads and activities undertaken in the year.

BALANCE SHEET

At the end of 2020 the Town Trust had investments totalling 856.7m. These are the investments from which we

generate all of our income. Of this, 94.8% of investments are defined as endowed assets, which means that if any

of these assets are ever sold all proceeds must be reinvested and the resulting assets would also be defined as

endowed. During the year, the investments decreased in value by 8.1% (2019: increased by 2.4%).

There were no property acquisitions or disposals during the year. In August the Trust disposed of the passive

investments held with Legal 8 General as they were underperformlng and reinvested all the proceeds with Sarasin

& Partners.

At the end of the year the Town Trust had E0.5m of grants committed to discretionary grant beneficiaries and non-

discretionary grant beneficiaries, to be paid within the next 12 months (2019:f0.6m). This amount is included in

creditors.

During the year the Charity borrowed 6900,000 as a Coronavirus Business Interruption loan. The loan is for six

years and repayable in monthly instalment from June 2021. There is a fixed legal charge in place over the Play

House in respect of the bank borrowings.

The Town Trust has a liability of 60.7m (2019: 60.3m), which relates to the deficit of the defined benefit pension

scheme (see note 24).

The total reserves at the end of the year were 657m, of which 53.3m were unrestdicted funds, of these unrestricted

funds 62.5m are available to fund future charitable activities.

RESERVES POLICY

The trustees review the reserves policy annually and consider it very important that the three Trusts can pay all

their committed grants and have free reserves to cover ongoing administration costs for six months.

Stratford-upon-Avon Town Trust
Unrestricted reserves are held in the Trust to cover six months of administration costs (estimated at 6321k), the

balance being available to pay future grants. The level of this reserve is reviewed annually.

In 2015 a designated reserve was set up to match the net book value of the Play House building, which is a

tangible fixed asset. The annual depreciation associated with this asset is charged to this designated reserve. In

2017 two further designated reserves were set up, one was for the fixed assets relating to Foundation House. The

annual depreciation associated with this asset is charged to this designated reserve, the other for future running

costs of Foundation House, against which 650k a year of running costs are charged to the reserve. The designated

reserves at the end of the 2020 can be summarised as:

Play House (formerly ArtsHouse) building

Foundation House building improvements
1,293,309

743

Guild Estate and College Estate
The permanently endowed reserve in each of Guild Estate and College Estate will always be fully investment and

cash backed. To recognise the small operational risk in both charities an unrestricted reserve of at least f30k will

be held in College Estate and 8100k in Guild Estate. The level of reserves is reviewed annually. For more detail

of the individual charities' reserves see note 20.
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INVESTMENT POLICY AND PERFORMANCE

At the end of 2020 Town Trust held investments of f56.7m, a decrease of f3.2m compared with 2019. Stratford

Town Trust has two endowed investment porffolios, which are held by Guild Estate and College Estate, and other

investments, which are held by Town Trust and College Estate.

The objective of the investment policy is to create sufftcient income and capital growth to enable the Trust to carry

out its purposes consistently year on year. In the medium to long term the Trust aims to gerierate an average

annual income yield of 4.5% and for the capital value of the portfolio to grow at least in line with inflation.

The broad thrust of our investment policy in recent years has been to increase porffolio diversification and reduce

our exposure to property in Stratford-upon-Avon. The target set for reducing physical property investment, in the

Guild and College Estates, to between 70% and 80% of the total investment porffolio value, has been met.

The Board reviewed and updated the investment policy in September 2020. The policy's main objectives are:

~ Short Term (less than three years) Objective

The short-term investment objective is to ensure that the Town Trust has sufficient liquidity to enable it

to fund its planned spending on good causes and meet its overhead costs as they fall due.

~ Medium to Long Term Objective
The medium to long-term investment objectives, as measured over a 10 year rolling period, are to

achieve a balanced return from the overall portfolio such that: for the combined portfolio of all the

charities there is an expectation of net income yield being not less than 4.5% p.a. and that the capital

value grows at least in line with inflation (RPI). Net income is defined as gross income less all direct

costs (i.e., fees, repair costs, legal/advisor fees). (4.4% is the weighted average of the yield of

property (4.98%)plus the yield of the quotedinveslmenls 3.2%).

~ Long Term Objective
Endowment investments are expected to exist in perpetuity and should be managed to meet the

charities' investment objectives and ensure their sustainability.

The Trusts Capital and Income Act 2013 proposed that endowed chadities may adopt a total return approach,

without having to seek Charity Commission approval. As such the Trust has considered this point in relation to its

endowed investments but decided it was an approach it would not adopt at this time.

The Town Trust does not have any social investments; all Guild Estate and the majority of College Estate

investments are endowed.

The endowed investments are split between physical property, equity investments, property fund investments and

cash equivalents. The non-endowed investments are held in equity ar property funds. All investments held in equity

or cash are readily realisable if required.

Investment

Endowed:
Ph sical Pro e
E ui Funds
Pro e Funds
Cash e uivalent
Totalendowed
investments

2020
Em

35.6
15.5
2.7
0.1

53.9

2019
Km

38.9
15.3
2.8
0.1

57.1

2020

62.8
27.3
4.8
0.2

95.1

2019

64.9
25.5
4.7
0.2

95.3

Non Endowed:
E ui Funds
Pro e funds
Total non endowed
investments
Total investments

2.1
0.7
2.8

56.7

2.1
0.7
2.8

59.9

3.7
1.2
4.9

100.0

3.5
1.2
4.7

100.0
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Independently Managed Funds Performance

As at December 2020 the equity investments are held with the following fund managers: Sarasin & Partners,

Cazenove Capital Management. The property funds are held with either the Charities Property Fund or Schroder

UK Property Fund. The investment returns during the year are shown in the table below:

Income Capital Total
Return

Target Benchmark

Trust

Guild

College

3 2%

3.2%

3.3%

2 5%

0.6%

(0.3)%

5.7%

3.8%

3 0%

7.0%

7 0%

7.0%

6 0%

5.4%

5.0%

The benchmark for the Guild Estate and College Estate is the weighted average of the benchmark for the property

funds (-1,0%), which is based on AREF I MSCI All Balanced Funds Property index, the benchmark for passive

funds 5% and the benchmark for the Common Investments Funds (6.8%) (which is calculated based on: ICE

BofAML Sterling Corporate(7 5&), ICE BofAML UK Gilts All Stocks (7 5%), MSCI AC World ex UK (Local Currency)

(gbp) (10%), MSCI AC World ex UK (Net Total Return) (40%), MSCI All Balanced Property Funds —One Quarter

Lagged (5'Yo), MSCI UK IMI (Net Return) GBP (20%), UK cash LIBOR 1 Month (Total Return) (10%)).

The benchmark for the Town Trust is based on ICE BofAML Sterling Corporate (20.68%), ICE BofAML UK Gilts

All Stocks (20.97%), MSCI AC World ex UK (local currency —GBP) (8.7%), MSCI AC World ex UK (Nat Total

Return) (18 7%), MSCI All Balanced Property Funds- ONE Quarter Lagged (2.32'yo), MSCI UK IMI (Net Return)

GBP (21.6%), S&P Developed Property Net TR (2.03%), UK cash LIBOR 1 month (Total Return) (5%).

The under performance of the actual total return performances against the targets and benchmarks were due to

the impact of Covid-19 pandemic.

In August 2020 the investments in Legal & General passive funds were sold due to their underperformance and

the proceeds were reinvested with Sarasin & Partners.

Property Investment Performance

The combined property portfolio is valued at 635.6m (2019; F38.9m). The property agents, Colliers International,

performed a full valuation of properties as at 31 December 2020, which resulted in the property value decreasing

by E3.3m as a result of the impact of void properties, new tenancies and rent reviews.

The income yield during the year continued to be acceptable, however the capital return was impacted by the

Covid-19 pandemic, the economic challenges being faced by High Street retailers and landlords and to a lesser

degree the impact of BREXIT,

Income Capital Total
Return

Target Benchmark

Guild 6.3% (10.9)% (4.6)% 7 2% (1.0)%

College 7.2% (0 1)% 7.1% 7 2% (1.0)%

The benchmark for the Guild Estate and College Estate is the AREF/MSCI All Balanced Funds Property Index.

The Group property portfolio had an average capital return of -9.3% (2019: -1.3%). The rental yield for the

combined portfolio was 6.5% (2019:7.2%), giving a total return of -2.8% (2019: 5.9%).

In 2020 the health of our commercialproperty porffolio in Strafford-upon-Avon suffered due to the economic impact

of Covid-19 and due to the age and listed status of some properties. During the year we have had few void

properties and a level of rent arrears that was no worse than those experienced by other property porffolios, of our

magnitude and mix, during the Covid pandemic.

At the year-end there were three void offices and three void retail units.
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Investment criteria

The trustees have considered carefully the requirements of the SORP and the Charity Commission's revised

guidance note CCI 4 (issued in October 2011)and continue to conclude that they do not believe there is any listed

investment adverse to the purpose of the charity.

Public Benefit

The Public Benefit of the Town Trust is primarily achieved through its grant-making that aims to benefit the

"inhabitants of Strafford-upon-Avon" (as defined by the administrative boundary of the parish).

Early on in the Covid pandemic the Trust were a key delivery partner with Straffordwpon-Avon Tcwn Council in the

formation of Slratford Support, delivering essential food and medicines, and making well-being calls to the most

vulnerable members of our community. This was facilitated by a team of committed community volunteers.

In order to measure where our grants are having most impact afi grant applicants are required to provide information

on their speci'fic user group by reporfing on the number of people they reach, together with their ability to evidence a

Stiafford-upon-Avon postcode. This information helps the Town Trust to assess how ihs pmgramme of discretionary

grantmaklng achieves a spread of benefi't across the community it serves. Through close links and a deep

engagement with local voluntary sector groups and charities the Town Trust ensures that the net of benefit is cast as

widely as possible.

In 2020 our community hub, Foundation House has gone from strength to strength, providing an enormous benefit

to the community. There are 12 grOups who have been granted benefit in kind space, alongside many others who

continue to utilise and enjoy the various meeting spaces on a regular basis.

Our 107 allotment plots in Church Lans, Shotlery have been a place of creativity and comfort during the uncertainty of

the last 12 months. Recently, we were delighted to see the allotment community coming together to support the

Foodbank in shading surplus produce and have recently installed a "swap box" for sharing with fellow growers.

The trustees in exercising their powers and duties, have complied with their duty in Section 17 of the Charity Act

2011 to have due regard to the public benefit guidance published by the Charity Commission.
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Governance

The Strafford-upon-Avon Town Trust (Town Trust) is the corporate Trustee of the Guild Estate Endowment Charity

(Guild Estate) and the College Estate Endowment Charity (College Estate) (referred to as "the Group" ).

CHARITY REGISTRATION NUMBER
COMPANY REGISTRATION NUMBER

1088521
04222949, registered in England & Wales

The Town Trust is a charitable company limited by guarantee, incorporated on the 24 May 2001, and registered

as a charity on the 1 October 2001. The company was established under a Memorandum of Association, which

established the objects and powers of the charitable company and it is governed under its Articles of Association.

The Trust is the corporate Trustee of the Guild Estate Endowment and the College Estate Endowment Charities

(referred to as "the Group" ). Although the Guild and College Estates are not companies under company law, the

Charity Commission recognises that the three entities operate as a group and as such allow the statutory accounts

to be prepared on a consolidation basis.

The Trust can have a maximum of eleven trustees. Five are elected by the Trust's members, three are nominated

by the Stra tford-upon-Avon Town Council (but do not need to be Town Councillors) and three are co-opted, chosen

by the other trustees via an open recruitment process. The trustees serve an initial term of four years, after which

they may put themselves forward for re-selection or re-election for another four-year term.

Within the Town Trust, all trustees (elected, nominated and co-opted) form the Board, as equal members. There

are three committees, the terms of reference of all committees are reviewed and updated as required, on an annual

basis.

The Audit & Governance Committee also has two non-executive members, who enable the Committee to operate

in an independent and impartial manner.

The committees are: Audit & Governance Committee; Grants & Communications Committee; and Finance,

Investment and Property Committee. The Remuneration sub-committee, which is a sub-committee of the Finance,

Investment and Property Committee is responsible for recommending any staff remuneration and benefit changes

to the Board, which in turn is responsible for the approval of such amendments.

The key responsibilities of the committees are shown in the table below.

Committee
Audit & Governance

Grants &
Communications
Committee

Finance, Investment
and Property

Re onsibilities
~ Ensuring disk management, governance and internal control systems are

functioning elfectlvely and report when attention is required to improve

~ Interface with external auditors
~ Review and oversight of constitution, regulations and non-operational

decision making
~ Review, adoption and implementation of policies relating to corporate and

Chari Commission re ulations and laws

~ Review and recommend a Communication Strategy and Community

Investment Policy in relation to grant funding

~ Recommend and oversee delivery of Communication and Grants Plan

~ A rove and review rant awards
~ Review of quarterly management accounts, annual budgets, 3 year rolling

plans and the annual report and financial statements
~ Review and updating of investment and reserve policies

~ Review and oversi ht of all ro e & investment related matters

During the year there were nine Board Meetings, at which meetings the trustees agreed the broad strategy of the

Trust and discussed the key areas of activity of the Trust, including grant giving, investment, reserves and risk

management. The various committee minutes are reported at the subsequent Board meetings.

In November 2020 Josie Stevens was recruited to fill the elected trustee vacancy, her term will run until May 2022.

The Town Trust is most appreciative of the time and effort which all its trustees give so freely to the Trust (for full

details of trustees see page 18).
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REPORT OF THE TRUSTEES

Governance (continued)

A comprehensive induction process is provided to each trustee on joining the Town Trust. All conflicts ot interests

are registered when a trustee joins the Town Trust and updates are requested st every committee and Board

meeting In meetings where a conflict of interest arises the trustee withdraws from that section of the meeting.

All trustees are volunteers and no trustee received any remuneration during the year. Details of trustee expenses

are disclosed in note 21 and trustee related party transactions are disclosed in note 28.

The Town Trust employs a number of staff, details of staff costs and numbers are disclosed in note 11.All new

staff are inducted and trained when they join the Town Trust, so that they can perform their responsibilities

efficiently snd effectively within the guidelines set out by the Town Trust's policies, processes and procedures.

There is a staff appraisai process and staff training requirements are reviewed annually. The staff who have

delegated powers set by the Board, undertake the administration for all three entities and as such a management

charge is passed on to Guild Estate and College Estate te reflect this.

Risk Management

The Town Trust's risk policy was reviewed in autumn 2020, when the Town Trust assessed its riisk appetite to be

low to moderate. The Town Trust continually reviews its riisks, which are maintained on a risk register. Risk is a

standing agenda item for all Board and Committee Meetings.

The risk policy explains the process for identifying, assessing, mitigating and managing the risks. Once the risk

has been identified and categorised, it is then assessed based on the impact snd the likelihood of the risk

occurring. Then, if possible measures are taken to mitigate the risk. The policy requires that the risks be monitored

and assessed on a regular basis, the Town Trust's policy states that this is done by reviewing and discussing the

Risk Register. The whole process is monitored by the Audit & Governance Committee.

The trustees consider that the major risks facing the Group at the end of the year were:

Description of Risk Mitigation of Risk

Risk relating to coronavirus pandemic Following the Public Health England guidance, closely

managing impact on our investment portfolio and the Trust's

ability to maximise grant giving

Change in town centres and the retail

market across the UK, resulting in a higher

level of voids, arrears

Property managers have increased liaison with tenants,

monitoring of arrears by property, proactively marketing void

properties.

Commercial tenants fail to maintain their

property under the terms of their lease
All properties are inspected on a regular basis by the property

manager and a report on repairs required by tenant is

prepared and a dialogue occurs with the tenant, any actions

are followed up on an ongoing basis. At the end of leases a
proactive approach is adopted in terms of dilapidation

negotiations and settlements.
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Health and Safety

In 2020 the Town Trust continued its programme of Health and Safety site audits which is driven by keeping our

people, the community, properties and environment safe. During the first half of the year audits were carried out

and recorded by external Health and Safety experts who acted as the organisation's Competent Person. In July

2020 we were able to bring this in house with the arrival of our IOSHH qualified Buildings and Facilities Manager,

This will strengthen the Trust's approach to keeping all our staff and visitors safe. The Health and Safety Group

meets quarterly with representatives from across the organisation. A regular inspection programme is carried out

by Town Trust staff alongside a suite of Risk Assessments. Health and Safety is a standing Board agenda item.

Inclusion and Diversity

The Town Trust will show respect for all our employees and volunteers, valuing everyone's contribution, regardless

of their age, gender, gender identity, sexual orientation, marital status, civil partnership status, disability,

nationality, race, religion or belief. We are committed to providing equal opportunities for all employees and

volunteers.

Safeguarding

Whilst the Trust does not work directly with children, young people or vulnerable adults we recognise many of the

groups that we support do, particularly in Foundation House. Therefore, we place considerable focus on

safeguarding governance with mechanisms in place for regular review of policy and procedures.

Contacting our Members and the Community

The Town Trust prtides itself on a high standard of professional conduct to ensure GDPR compliance. This will be

supported by an audit early in 2021 with the aim to embed and document compliant practice across the

organisation. Whilst we do work with specialist people and organisations to advise and support our activities, we

do not fundraise or canvas our members for fundraising on behalf of any other organisation.

Openness, Transparency and Accountability

The Town Trust works hard to minimise overheads and maximise the funds flowing into the grant-making

programme. The CEO is available every Friday to meetTrust members or community members with a shift to

virtual meetings in 2020. In November 2020 the Trust held a member's webinar to launch our 2021-25 strategy

at which 82 members were in attendance.

Grant Making Policy

Details of how to apply for grants are available on the Town Trust's website: www. straffordtowntrust. co.uk.

Applications are made to the Town Trust, using the appropriate form. The Town Trust operated only one main

grants rounds in 2Q20 due to the reduction In grant funding available as a result of the Covid-19 pandemic. The

Town Trust also continued to offer its Fast-Track grant scheme whereby organisations could apply for grants up

to 61,500 and receive a decision in ten working days. We continue to offer small value grants to individuals

experiencing financial hardship; this scheme is administered on our behalf by Citizens Advice South Warwickshire.

The organisations in receipt of multi-year grants continue to report during the year. Once the first year's grant is

awarded, subsequent years of the project are awarded in principle only. These grants are dependent upon the

organisation meeting agreed targets and the trustees approving the report and a budget for the coming year.

Each grant is allocated to one of our charitable objects, but many awards meet two or more of the Town Trust's

objects.

Monitoring of all grants takes place through visits, grant utilisation reports and grant audits.
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Control Environment

Internal Controls

The Board is responsible for ensuring that there are effective and adequate risk management and internal control

systems in place to manage the strategic and operational risks which the Trust has and could be exposed to.

Processes in place regarding risk management and internal controls include:

~ Risk Policy and process
~ Review of internal controls and processes by Audit 8 Governance Committee and Compliance Advisor

where appropriate
~ All major programmes and projects are scrutinised by Senior Management and monitored through an

appropriate Committee
~ The safeguarding of assets against unauthorised use or disposition

~ The maintenance of proper accounting records
~ The reliability of the financial information used within the Trust or for publication

~ The safeguarding of personnel

The Trust has an organisational structure with defined lines of responsibility, job descriptions and delegated

authority levels.

Information Systems

The Trust prepares quarterly management accounts which compare actual results with the budget and these are

reviewed by both the Finance, Investment and Property Committee and the main Board. Vadiances are followed

up by management. Annually a three-year plan is produced and this is dovetailed into the strategic plan with

scenario overlays, where necessary. An annual budget is produced, which ls compared with the three-year plan

and the expected out-turn by the Finance, Investment and Property Committee and then approved by the Board.

Cash forecasts are prepared monthly to aid investment decisions and cash management.

The Board has examined the effectiveness of these key procedures during the year. This is achieved primarily

through the review of the reports from management and external audit, reviews of the quarterly and annual

financial statements and reviews of the major risks facing the Trust.

The Board has reviewed the effectiveness of the Trust's system of internal financial controls that require disclosure

in the financial statements and believes them to be adequate.

The Trust has outsourced its IT contract, thus ensuring that it has the best cyber security and backup processes

to protect the Trust's network and data.

Our Staff and Volunteers

None of the Trust's work would be possible without the commitment and hard work of our volunteers, supporters

and staff.

In December2020 the Trust had 15 paid members of staff the majority being part time. Their wealth of experience,

skills and commitment has enabled the Trust to deliver another year of grants and investment management despite

the challenges created by Ihe Covid-19 pandemic. It is important that the Trust continues to attract. recruit and

retain talented and committed Individuals. The Board of trustees are responsible for the approval of the annual

remuneration review, which is recommended by the Remuneration Sub-committee.

The Town Trust's volunteers are also key to the success of the Town Trust and those related with the Guild Chapel

are assisting with the unlocking of this hidden gem. The Town Trust is most grateful to all of them.

The Town Trust's employment policies follow best practice, it confirms its commitment to equality of opportunity in

all areas of employment. All employees are treated in a fair and equal manner and in accordance with the law

regardless of gender, marital status, race, religion or belief, age, disability or sexual orientation.
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OFFICERS, CONTACTS AND ADVISORS

TRUSTEE BOARD
Tim Bailey
Charles Bates (retired 31.5.20)
Tease Bates (retired 31.5.20)
Gill Cleave (appointed 1.6.20)
Liz Colas (appointed 1.6.20)
Tony Jackson (Deputy Chair of Board & Chair of Grants & Community Engagement Committee to July 2020)

Lindsay MacDonald
Matthew Macdonald
Stephen Parker
Clive Snowdon (Chair of Finance Investment & Property Committee)

Josie Stevens (appointed 2.11.20)
David Taylor (Chair of Grants & Community Engagement Committee from July 2020)

Quentin Wifison (Chair of Board)

NON EXECUTIVE AUDIT & GOVERNANCE COMMITTEE MEMBERS

Andreas Flor Deputy Chair from 1 January 2020 to 18 February 2021 (resigned 18.2.2021)

Sundash Jassi Chair from 1 January 2020

CHIEF EXECUTIVE Sara Aspley SENIOR Rebecca Hampson, James
MANAGEMENT McHugh, Fiona Tomlinson

TEAM (appointed 6.7.20), Lynn Wilson

AUDITORS

INVESTMENT
MANAGERS

Saffery Champness LLP
St John's Court
Easton Street
High Wycombe
HP11 1JX

Cazenove Capital (part of
Schroders & Co Limited)

1 London Wall Place
London EC2Y 5AU

Sarasin & Partners
Juxon House
100 St Paul's Churchyard
London EC4M 8BU

PROPERTY
MANAGER

Cofiiers International
12e Floor
Eleven Brindley Place
2 Brunswick Square
Brindley Place
Birmingham B1 2LP

Schroder Unit Trusts Limited

Sunderland
SR43 4AQ

Chadties Property Fund
Cordea Savifis
33 Margaret Street
London W19 OJD

SOLICITORS Messrs Robert Lunn & Lowth

2 Sheep Street
Strafford-upon-Avon
CV37 6EJ

Mills 8 Reeve
78-84 Colmore Row
Birmingham B3 2AB

Wiggin Osborne Fufierlove

95 The Promenade
Cheltenham
GL50 1HH

BANKERS Barclays Bank pic
Market Cross
Stratford-Upon-Avon
Warwickshire
CV37 6AP

Strafford-Upon-Avon Town Trust is a private company limited by guarantee (company number 04222949) incorporated

in England and Wales. It is also a registered charity (charity number 1088521).The registered office is at 14 Rother

Street, Strafford-upon-Avon, CV37 6LU.
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Statement as to disclosure of information to auditors

The trustees who were in office on the date of approval of these financial statements have confirmed, as far as

they are aware, that there is no relevant audit information of which the auditors are unaware. Each of the trustees

have confirmed that they have taken afi the steps that they ought to have taken as trustees in order to make

themselves aware of any relevant audit information and to establish that it has been communicated to the auditor.

he Trustee Report (including the Strategic Report) was approved by the Board of trustees on 19 May 2021 and

gned on their behalf by Quentin Willson

Quentin Willson
Chair of Board
19 May 2021
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The trustees (who are also directors of Strafford-upon-Avon Town Trust for the purposes of company law)

are responsible for preparing the Trustees' Report and the financial statements in accordance with applicable

law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

Company law requires the trustees to prepare financial statements for each financial year which give a true

and fair view of the state of affairs of the charitable company and the group and of the incoming resources

and application of resources, including the income and expenditure, of the charitable group for that period.

In preparing these 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 (FRS 102).

~ 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 financial statements; and

~ prepare the financial statements on the going concern basis unless it is inappropriate to presume

that the charity will continue in business.

The trustees are responsible for keeping proper accounting records that disclose with reasonable accuracy

at any time the financial position of the charitable company and enable them to ensure that the financial

statements comply with the Companies Act 2006. They are also responsible for safeguarding the assets of

the charitable company and the group and hence for taking reasonable steps for the prevention and detection

of fraud and other irregularities.

In so far as the trustees are aware:

there is no relevant audit information of which the charitable company's auditor is unaware; and

the trustees have taken all steps that they ought to have taken to make themselves aware of any relevant

audit information and to establish that the auditor is aware of that information.

The trustees are responsible for the maintenance and integrity of the corporate and financial information

included on the charitable company's website. Legislation in the United Kingdom governing the reparation

and dissemination of financial statements may differ from legislation in other jurisdictions.

20
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Opinion
We have audited the financial statements of Strafford-upon-Avon Town Trust (the 'parent charitable company' )

and its subsidiaries (the 'group') for the year ended 31 December 2020 which comprise a statement of financial

activities, Group and Charity balance sheet and statement of cash flows and notes to the financial statements,

including significant accounting policies. The financial reporting framework that has been applied in their

preparation is applicable law and United Kingdom Accounting Standards, including Financial Reporting Standard

102, the Financial 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

December 2020 and of the group's incoming resources and application of resources, including its income

and expenditure, for the 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 Companies Act 2006.

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

law. Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit

of the financial statements section of our report. We are independent of the group and parent chaffitable company

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 concern
In auditing the financial statements, 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 identified any material uncertainties relating to events or

conditions that, individually or collectively, may cast significant doubt on the parent chaditable company's ability to

continue as a going concern for a period of at least twelve months from when the financial statements are

authorised for issue.

Our responsibilities and the responsibilities of the trustees with respect to going concern are described in the

relevant sections of this report.

Other information
The trustees are responsible for the other information. The other information comprises the information included

in the annual report, other than the financial statements and our auditor's report thereon. Our opinion on the

financial statements does not cover the other information and, except to the extent otherwise explicitly stated in

our report, we do not express any form of assurance conclusion thereon.

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

otherw'ise appears to be materially misstated. If we identify such material inconsistencies or apparent material

misstatements, we are required to determine whether this gives rise to a material misstatement 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 nothing to report in this regard.

Other matters prescribed by the Companies Act 2006
In our opinion, based on 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 statements; and

~ the Trustees' Annual Report which includes the Directors' Report has been prepared in accordance with

applicable legal requirements.
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Matters on which we are required to report by exception
In the light of the knowledge and understanding of the group and the parent charitable company and their

environment obtained in the course of the audit, we have not identified material misstatements in the Trustees'

Annual Report.

We have nothing to report in respect of the following matters where the Companies Act 2006 require us to report

to you if, in our opinion:
~ adequate accounting records have not been kept by the parent charitable company, or returns adequate

for our audit have not been received from branches not visited by us; or

~ the parent charitable company financial statements are not in agreement with the accounting records and

returns; or
~ certain disclosures of trustees' remuneration specified by law are not made; or

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

Responsibilities of trustees
As explained more fully in the Statement of Trustees' Responsibilities set out on page 20, the trustees (who are

also the directors of the parent charitable company for the purposes of company law) are responsible for the

preparation of the financial statements and for being satisfied that they give a true and fair view, and for such

internal control as the trustees determine is necessary to enable the preparation of the financial statements that

are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the trustees are responsible for assessing the parent charitable company's

ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the

going concern basis of accounting unless the trustees either intend to liquidate the parent charitable company or

to cease operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements
We have been appointed as auditors under the Companies Act 2006 and report in accordance with regulations

made under that Act.

Our objectives are to obtain reasonable assurance about whether the group and parent 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 ISAs (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 aggregate, they could reasonably

be expected to influence the economic decisions of users taken on the basis of these financial statements.

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 the trustees, 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 trustees and updating our understanding of the sector 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 policies and procedures for compliance with laws and regulations with members of management

responsible for compliance.
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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 controls 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 fiom 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 o ukfauditorsres onsibllities. This description forms part of our auditor's report.

Use of our report
This report is made solely to the parent charitable company's members, as a body, in accordance with Chapter 3
of Part 16 of the Companies Act 2006. Our audit work has been undertaken so that we might state to the parent

charitable company's members those matters we are required to state to them in an auditoris report and for no

other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other

than the parent charitable company and the parent charitable company's members as a body, for our audit work,

for this report, or for the opinions we have formed.

Karen Bartlett (Senior Statutory Auditor)
for and on behalf of Saffery Champness LLP

Chartered Accountants

Statutory Auditors

St Johns Place
Easton Street
High Wycombe
HP11 1JX

Date: 1 June 2021

Saffery Champness LLP is eligible to act as an auditor in terms of section 1212of the Companies Act 2006
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for the year ended 31 December 2020

Income from:

Donations and legacies"
investment income
Charitable Activities
Other income

Unrestricted

Note 2020

4 59,415
5 3,073,701
6 250
7 2,340

Permanent
endowment

funds
2020
f

Total funds
2020

59,415
3,073,701

250
2,340

Unrestncted
funds
2019

7,714
3,578,983

7,322
9,149

Permanent
endowment

funds
2019

K

Total funds
2919

7,714
3,578,983

7,322
9,149

Total Income 3,135,706 3,135,706 3,603,168 3,603,168

Expenditure on:
Raising funds
Charitable activities

8 1,427,006
9 1,706,344

1,427,006 1,104,276
1,706,344 2,386,950

1,104,276
2,386,950

Total expenditure 3,133,350 3,133,350 3,491,226 3 491 226

Net (losses) I gains on
investments

15/1 8 36,545 (3,251,920) (3,215,375) 222,638 1,211,659 1,434,297

Net income and
expenditure

38,901 (3,251,920) (3,213,019) 334,580 1,211,659 1,546,239

Other recognised gains
and losses
Actuarial (losses) on
defined benefit pension
schemes

24
(362,000) (362,000) (193,000) (193,000)

Net movement in funds (323,099) (3,251,920) (3,575,019) 141,580 1,211,659 1,353,239

Reconciliation of funds
Total funds brought forward 3,605,505 57,007,911 60,613,416 3,463,925 55,796,252 59,260, 177

Total funds carried
forward 18 3,282,406 53,755,991 57,038,397 3,605,505 57,007,911 60,613,416

The statement of financial activities includes all gains and losses in the year. All incoming resources and resources

expended derive from continuing activities. The notes on pages 29 to 48 form part of these financial statements.

* Includes restricted funds income of E37,029 (2019:Enil) received from Lottery Community Fund emergency Covid-19 Funding

Includes restricted funds cost of f37,029 (2019:Enil) funded by the above grant
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Income from:
Donations and legacies*
Investment income
Charitable activities
Other

Notes

Total
Funds
2020

K

1,177,293
88,243

176,654

Total
Funds
2019

E

1,673,476
109,965

1,048
183,112

Total income 1,442, 190 1,967,601

Expenditure on:
Raising funds
Charitable activities:

227,465 235,570
1,220,061 1,619,393

Total expenditure 1,447, 526 1,854,963

Gains on investment assets 15 55,339 238,034

Net income and expenditure 50,003 350,672

Other recognised gains and
losses
Actuarial losses on defined benefit
pension schemes 24 (362,000) (193,000)

Net movement in funds (311,997) 1 57,672

Reconciliation of funds
Total funds brought forward 3,460,681 3,303,009

Total funds carried forward 20 3,148,684 3,460,681

The statement of financial activities includes afi gains and losses in the year. Afi incoming resources and resources

expended derive from continuing activities. Afi funds are unresirtcted. The notes on pages 29 tc 48 form part of these
financial statements.

* Includes restricted funds income of f37,029 (2019:Enil)
Includes restricted funds cost of E37,029 (2019:Enfi)
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As at 31 December 2020

Notes Group
2020 2019

5 6

Trust
2020 2019

Fixed assets
Tangible fixed assets
Investments

14 1,676,781 1,756,802
15 56,680,971 59,896,415

1,676,781
2,134,998

1,756,802
2,079,660

58,357,752 61,653,217 3,811,779 3,836,462

Current assets
Debtors
Cash at bank and in hand

16 484,761 368,645
2,702,938 1,595,849

3,187,699 1,964,494

151,242
1,705,626

1,856,868

361,702
349,418

711,120
Current liabilities
Creditors: amounts falling due within

one year 17 (3,017,872) (2,671,295) (1,030,789) (753,901)

Net current assetsl (liabilities) 169,827 (706,801) 826,079 (42,781)

Total assets less current liabilities

Creditors: amounts falling due aRer
one year
Defined benefit pension scheme
liability

Net assets including pension
liability

17a

24

58,527,579 60,946,416 4,637,866 3,793,681

(818,182) (818,182)

(671,000) (333,000) (671,000) (333,000)

57,038,397 60,613,416 3,148,684 3,460,681

Funds
Capital funds
Endowment Funds*
Income funds
Unrestricted funds
General fund
Designated fund

Other charitable funds (Cofiege &
Guild)
Pension reserve

18 53,755,991 57,007,911

20
2,525,631 2,385,763 2,525,631 2,385,763
1,294,053 1,407,918 1,294,053 1,407,918

133,722 144,824
24 (671,000) (333,000) (671,000) (333,000)

Total funds 20 57,038,397 60,613,416 3,148,684 3,460,681

*Includes revaluation reserves 234,339,643 (2019:837,406, 131)
The financial statements pages 24 to 48 were approved by the trustees snd authorised for issue on 19 Msy 2021.

The notes on pages 29 to form rt of cl tarn ants.

Quentin Wifison, Chair

Clive Snowdon, Chair of Finance, Investment 5 Properly Commiltee

Registered company number 04222949
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STRATFORD-UPON-AVON TOWN TRUST
CONSOLIDATED GROUP STATEMENT OF CASH FLOWS
For the year ended 31 December 2020

Cash flows from operating activities:

Net cash used in operating activities

Cash flows from investing activities:

Dividends, interest and rents from investments

Purchase of property, plant and equipment

Proceeds from sale of investments

Purchase of investments

Net cash provided by investing activities

2020
Total funds

8

2 897

3,111,334
(6,766)

1,190,055
~1284 844
3,009,779

2019
Total funds

8

~3537 521

3,588,131
(5,735)

969,850
~963 931
3,588,315

Cash flows from financing activities:

Cash inflows from new borrowings

Net cash pmvided by financing activities

~90 000

Change in cash and cash equivalents in the reporting period

Cash and cash equivalents at 31 December 2019
Cash and cash equivalents at 31 December 2020

1,012.231
1 750 566

2020
Totalfunds

8

50,794
~169 772

2019
Total funds

8

Reconciliation of net income to net cash flow from operating activities

Nei (expenditure) /income for the reporting period (as per the statement of financial

activities)

Adjustments for:
Depreciation

Losses on investments

Dividends, interest, and rent from investments

Increase in debtors

Increase in creditors

Net cash usedin operating activities

86,787
3,215,375

(3,111,334)
(116,116)
602 759

289 548

111,522

(1,434,297)
(3,588,132)

(24,269)
44 416

~3537 521

(3,575,019) 1,353,239

2020
Total funds

2019
Total funds

Analysis of cash and cash equivalents

Cash in hand

Cash awaiting investment"

Total cash and cash equivalents

2,702,938
59 926

1,595,850
~154 716

*f41 930 (2019:2140 377) of cash awaiting investmentis unavailable for general expenditure as it is an endowed asset.

Analysis of change in net debt

Cash and equivalents
Cash
Cash awaiting deposit

Total

At

1 January
2020

8

1,595,850
154,716

1,750,566

Cashflow
8

1,107,088
(94,790)

1,012,298

At

31 December
2020

2,702,938
59,926

2,762,864
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STRATFORD-UPON-AVON TOWN TRUST
TRUST STATEMENT OF CASH FLOWS
For the year ended 31 December 2020

2020
Total funds

2019
Total funds

8

Cash flows from operating activities:

Net cash provided by l (used in) operating activities

Cash flows from investing activities:

Dividends, interest and rents from investments

Purchase of property, plant and equipment

Proceeds from sale of investments

Purchase of investments

Net cash pmvided by investing activities

19980 8

264,897
(6,766)

263,369
~259 712
261 788

293 134

293,070
(5,735)
3,387

290 721

Cash flows from financing activities:

Cash inflows from new borrowings

Net cash provided by financing activities

%OOOO

900 000

Change in cash and cash equivalents in the reporting period

Cash and cash equivalents at 31 December 2019
Cash and cash equivalents at 31 December 2020

1,359,864
363 758

(2,412)
~36 170

2020
Total funds

2019
Totalfunds

8

Reconciliation of net income /(expenditure) to net cash flow from

operating activities
Net (expenditure) l income for the reporting period (as per the statement of

financial acti vi ties)

Adjustments for:
Depreciation

Gains on investments

Dividends, interest, and rent from investments

Decrease I (increase) in debtors

Increase in creditors

Net cash used in operating activities

86,787
(55,339)

(264,897)
210,460
533 062
19I978

111,522
(238,034)
(293,077)
(219,911)
188 694
293 134

(311,997) 157,672

Analysis of cash and cash equivalents

Cash in hand

Cash awaiting investment

Total cash and cash equivalents

2020
Totalfunds

f

1,705,626
17996

2019
Totalfunds

8

349,418
14 340

Analysis of change in net debt

Cash and equivalents
Cash
Cash awaiting deposit

Total

At

1 January
2020

8

349,418
14,340

363,758

Cashflow
8

1,356,209
3,656

1,359,865

At

31 December
2020

1,705,627
17,996

1,723,623
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STRATFORD-UPON-AVON TOWN TRUST
NOTES ON FINANCIAL STATEMENTS
For the year ended 31 December 2020

Statement of accounting policies

Strafford-Upon-Avon Town Trust is a private company limited by guarantee incorporated in England and Wales.

The registered office is at 14 Rother Street, Strafford-upon-Avon, CV37 6LU.

a) Basis of preparation
The financial statements have been prepared in accordance with the Financial Reporting Standard applicable in

the UK (FRS102)—(Charities SORP (FRS 102)) and the Companies Act 2006. Strafford-upon-Avon Town Trust

meets the definition of a public benefit entity under FRS 102.

Assets and liabilities are initially recognised at historical cost or transaction value unless otherwise stated in the

relevant accounting policy note.

The financial statements are prepared in Sterling which is the functional currency. Monetary amounts in these

financial statements are rounded to the nearest E.

There are no material uncertainties about the charity's ability to continue as a going concern.

On 4 July 2003 the Charity Commissioners issued a direction under Section 96(5) of the Charities Act 1993 that the

following charities shall be treated as forming part of the charity called the Stratford-Upon-Avon Town Trust for the

purposes of Part Vll of the Charities Act 1993:
The Guild Estate Endowment - registered number 217484.
The College Estate Endowment - registered number 217485.

As a consequence of the direction, group financial statements have been prepared. The group financial statements

consolidate those of Stratford-upon-Avon Town Trust and its related charities, The College Estate Endowment and

The Guild Estate Endowment under the merger accounting rules. Intra-group transactions are eliminated on

consolidation.

b) Charitable Activities
The trustees consider that the charity is a public benefit entity as it makes grants to beneficiaries within the town of

Strafford-upon-Avon. Costs of charitable activities include grants made and an apportionment of overhead and

support costs as shown in note 10.

c) Income
All incoming resources are recognised once the charitable company has entitlement to the resources, it is probable

that the resources will be received and their amount can be measured with sufiicient reliability. Property and

investment income is recognised as it falls due.

Expenditure
Liabilities are recognised as resources expended as soon as there is a legal or constructive obligation committing

the charity to the expenditure. Afi expenditure is accounted for on an accruals basis and has been classified under

headings that aggregate all costs related to the category.

All costs are allocated between the expenditure categories of the Statement of Financial Activities on a basis

designed to reflect the use of the resources. Costs relating to a particular activity are allocated directly; others

are apportioned on an appropriate basis e.g. esfimated usage.

e) Grants payable
Giants payable are grants payable to third parties in furtherance of the charitable oh)a@ives of the Trust. Grants are

accounted for when either the recipient has a reasonable expectation that they will receive a grant or the trustees

have agreed to pay the grant without condition.

Provisions for grants are made when the intention to make a grant has been communicated to the recipient but there

is uncertainty about either the timing of the grant or the amount of grant payable.

Irrecoverable VAT
Irrecoverable VAT is charged against the category of resources expended for which it was incurred.

Costs of generating funds
These costs consist of investment and property management costs.

h) Governance costs
Governance costs comprise afi costs involving the public accountability of the charity and its compliance with

regulation and good practice. These costs include costs related to statutory audit and legal fees together with an

apportionment of overhead and support costs.
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STRATFORD-UPON-AVON TOWN TRUST
NOTES ON FINANCIAL STATEMENTS
For the year ended 31 December 2020 (continued)

Statement of accounting policies (continued)

Investments
(i) Investments are included in the accounts at the market value at the balance sheet date.

(ii) Gains and losses adising on disposal are charged to the relevant fund immediately on disposal.

Gains and losses arising on revaluation are disclosed as unrealised.

Tangible fixed assets and depreciation
Tangible fixed assets are stated at cost less accumulated depreciation. The costs of minor additions or those

costing below 5500 are not capitalised. Depreciation is provided at rates calculated to write off the cost, less

estimated residual value of each asset over its expected useful life, as follows:

Computer equipment over 3 years
Office equipment over 2 to 4 years
Play House plant and equipment over 5 years

Play House refurbishment over 3 to 50 years
Play House building over 50 years
Bandstand over 50 years
800e Anniversary Commemorative Fountain - over 50 years
Long leasehold property over life of lease or break option

Heritage Asset
Heritage assets are defined as tangible or intangible assets with historic, artistic, scientific, technological,

geophysical or environmental qualities, which are held principally for its contribution to knowledge and

culture. The Guild Chapel is recognised as a heritage asset by the Guild Estate as it is a very unique historic

asset and is maintained by the Guild Estate for its cultural benefit. In the opinion of the trustees, the cost

of professionally valuing this asset to show a value in the financial statements outweighs the benefits to the

users of the financial statements, as such no value is assigned to the Chapel in the balance sheet. The

charity was assigned the Guild Chapel in 1553, it is not expected that any other heritage assets will be

acquired. Also the charity intends to remain the custodian of the Guild Chapel in perpetuity.

m) Fund accounting
(i) Permanent Endowment Funds relate to those assets which represent the permanent capital base

of the chadity and which may not be spent.
(ii) Restricted funds are funds which are to be used in accordance with specific restrictions imposed by

law.
(iii) Designated funds are unrestricted funds earmarked by the trustees for particular purposes.

(iv) Unrestricted funds are available for use at the discretion of the trustees in furtherance of the

general objectives of the charity.

n) Operating leases
Operating leases are charged to the Statement of Financial Activities as incurred.

o) Retirement benefits
Contributions are charged to the Statement of Financial Activities so as to spread the cost of pensions over

the employees' working lives with the company. The regular cost is attributed to the individual years using the

projected unit method. Variations in cost which are idsntlfied as a result of actuarial valuafions are amorfised

over the average expected remaining working lives of employees in proportion to their expected payroll costs.

Defined benefit schemes are funded with the assets held separately from the group in separate trustee

administered funds. Full actuarial valuations, by a professionally qualified actuary, are obtained at least every

three years, and updated to reflect current conditions at each balance sheet date. The pension scheme assets

are measured at fair value. The pension scheme liabilities are measured using the projected unit method and

discounted at the current rata of return on a high quality corporate bond of equivalent term and currency. A

pension scheme asset is recognised on the balance sheet only to the extent that the surplus may be recovered

by the reduced future contributions or to the extent that the trustees have agreed a refund from the scheme

at the balance sheet date. A pension scheme liability is recognised to the extent that the group has a legal or

constructive obligation to settle the liability.

The defined benefit scheme was closed to new members as from May 2010. The Trust operates a defined

contribution personal pension scheme for employees, who joined after May 2010.
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STRATFORD-U12ON-AVON TOWN TRUST
NOTES ON FINANCIAL STATEMENTS
For the year ended 31 December 2020 (continued)

1 Statement of accounting policies (continued)

p) Financial instruments
The Charity has only financial assets and liabilities that would qualify as basic financial instruments.

Basic financial assets, which include cash and debtors, are initially measured at transaction price including

transaction costs and subsequently carried at amortised cost using the effective interest method. Financial

assets classified as receivable within one year are not amortised.

Basic financial liabilities such as trade creditors, loans and finance leases are initially measured at

transaction price unless the arrangement constitutes a financing transaction, where the debt instrument is

measured at the present value of the future payments discounted at the market rate of interest. Financial

liabilities classified as payable within one year are not amortised.

An equity instrument is any contract that evidences a residual interest in the assets of the Chadity after

deducting all of its liabilities.

2 Critical accounting judgements and key sources of estimation uncertainty

In the application of the charity's accounting policies, the trustees are required to make judgements,

estimates and assumptions about the carrying amounts of assets and liabilities that are not readily apparent

from other sources. The estimates and associated assumptions are based on historical experience and

other factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting

estimates are recognised in the period in which the estimate is revised if the revision affects only that period,

or in the period of the revision and future periods if the revision affects both current and future periods.

3 Connected charities

Stratford-upon-Avon Town Trust controls The Guild Estate Endowment (charity number: 217484) and The

College Estate Endowment (charity number: 217485) Charities. All three charities have common, parallel

objects and activities and unity of administration. Set out below are the results of the Guild Estate and College

Estate:

Total Assets
Total Liabilities

Total Funds

Guild
Estate
2020

38,098,708
~1116715

Guild
Estate
2019
f

41,288,051
~1072 035

College
Estate
2020
f

18,028,564
~112II 666

College
Estate
2019

f
18,099,283

~1162563

Guild Estate Endowment
Total incoming resources

2020
f

2,129,460

2019
f

2,614,928

Net (outgoing) / incoming

resources

(3,234,024) 184,985

College Estate Endowment
Total incoming resources 910,492 927,906

Net (outgoing) / incoming

resources

(29,000) 1,011,275
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STRATFORD-UPON-AVON TOWN TRUST
NOTES ON FINANCIAL STATEMENTS
For the year ended 31 December 2020 (continued)

4 Donations and legacies
Group

Total funds Total funds
2020 2019
f f

Trust
Total funds Total funds

2020 2019
f f

Annual giR from Guild Estate
Annual gift from College Estate
Donations to Guild Chapel

Furlough - grant
Grant- National Lottery

1,210
21,176
37,029

7,714

556,883
567,962

15,419
37,029

1,079,440
594,036

59,41 5 7,714 1,177,293 1,673,476

5 Investment income

Property income
Dividends receivable

Group,
Total funds Total funds

2020 2019
E E

2,397,887 2,839,059
675,814 739,924

Trust
Total funds Total funds

2020 2019
K K

21,928 32,850
66,315 77,115

3,073,701 3,578,983 88,243 109,965

6 Income from Charitable Activities

Guild Chapel
Bandstand

Group
Total funds Total funds

2020 2019
K K

250 6,274
1,048

Trust
Total funds Total funds

2019 2019
K K

1,048

250 7,322 1,048

7 Other Income

Interest receivable on cash & bank

Services to Guild Estate
Services to College Estate

Group
Total funds Total funds

2020 2019
E E
2,340 9,149

Trust
Total funds Total funds

2020 2019
K K

603 2,919
113,893 110,585
62,158 69,608

2,340 9,149 176,654 183,112
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STRATFORD-UPON-AVON TOWN TRUST
NOTES ON FINANCIAL STATENIENTS

For the year ended 31 December 2020 (continued)

8 Expenditure on raising funds
Group

Totalfunds Totalfunds
2020 2019

E 6

Trust
Total funds Total funds

2020 2019
6 6

Investment Fund Managers' Fees
Property expenses
Support costs (note 10)
Services to Guild Estate (note 10)
Services to College Estate (note 10)

83,807
1,173,262

169,937

77,229
869,913
157,134

9,120

141,269
77,076

8,806
4,034

136,684
86,046

1,427,006 1,104,276 227,465 235,570

9 Expenditure on charitable activities
Grant Making
Discretionary Grants
Foundation House
Non-Discretionary Grants
King Edward Vl School
Almshouses Maintenance

Holy Trinity Church

Grant Making Support Costs (note 10)

707,281
191,414

1,055,170
222, 005

347,515
44,763

7,000
256,013

632,228
43,617

7,000
274,534

2 234 554

Group
Totalfunds Totalfunds

2020 2019
E 6

707,281
191,414

1,055,170
222,005

250,146

1 148841

266,546

1 543 721

Trust
Total funds Total funds

2020 2019
6 6

Play House
Direct venue costs
Support costs (note 10)

47,288
2,936

47,288
3,009

47,288
3,109

47,288
3,375

50,224 50,297 50,397 50,663

Other activities
Bandstand
800e Anniversary Fountain

Guild Chapel

Support Costs (note 10)

2,444
2,714

57,611
39,365

2,999
14,628
39,945
44,527

2,444
2,714

15,665

2,999
14,628

7,382

102,134 102,099 20,823 25,009

Total 1,706,344 2,386,950 1,220,061 1,619,393

33



m o
0 oI- N

N DID I OI Nh.
ID . I CD Ol Ot Cl
tt) O 00 O N N CD N
ci er or
N O CO 'tC IO I N
N CO cD

IO
CD

CD
CO

N

m Cl
N
N

cD lo cD cD CI 'cp 'cr CIo ol co o N I ID
IO CO IO Ot CO N Ol

Ctt CDCDI I ONIcocorm IOCO
CO N CO

o 5
CL W c0. 0 o

g N
CO

IO I O O CD I O
Ot O 4 O Cb O 'CI CD

O CD cc N O Ol IO
IO OI CD Cti I CD
co I N

CI

C3
Ctl
N

~
m0 w o

CL w NLrao o
Q N

CO

to co(3OCON
CD Ol CD I D CO CD D
N 0 w Ctt S IO CD

Ot 0 O Cct N CO N
IO I N N

r

CO
CD

0
olc c

w
III

.) o
N0

m

O IO
r oO
IO N
IO N0

co r
N
N Cl
N CO

CD

O
CI
CI
r

CI
N
CI
CI
CD

0
oc c OI

clN Or
N

CO
N

O Ot
I

o
CI

w 0L

~r, L

Ol0 c
Cl O.W N
D

t t I I CD
CO 4 N
N O O
I Ol I

CI
CD
CD

CI

w cm

.0 Y

CI

L
0 D

CI O0NLI
CO Ol'0

t t CO CO
CO IO
N CD

r r lo
'CC to

I
ID
CI
CI

coc0
Cn

L N
& Cn o
r- ~ oZ NZ CUg2 0
p Lr r
r-r~ E
Z r 00 rh)4O
Ct,'g C-

ZODOz 0a cr, DDz c
O rL
ZZ m
OO ~~

r- c0 0
g

Lr r
r-00
CO Z a

c0
O
w

CI

cl r
$
m0

m 0
0 c
p 0
m p

r0 c
L 00

CI CI

'5
w

c m
CI

8
ol 0
yZ
m cc 00
p '0
0 5w 00 lL

c
00 mr
O

CO

5 g'E w
m CI

g w
D ottt ro wc E
'2 &
0 0
L C
m p0 U

O

O

c
)
0 mz c

CI0 )
m
O) w

0 0
Z

U K

c
9
00
IL
c

c

ctct
CD

CI ttrraD
Cl

D Dc
m

G CO



N
I NNO

I (0 (0 c4 Ift mt
0( 'll N CD (0 I CD
LA 'll (9 CD P( LO

CO IA LA (D CO
f C4

L O
LA
N

m CD

PO
L W0 O
(4

CD IA I (0 'LI CO
N CO (4 CD CO

O CD LA 0 O Fb LA

(A O CD 4 CO O
lo IO
(A

O
C4
CD

0
a (9 CD

I LO
OI (0 h.

CD I

IL

LA I
0(

CD

Ot
I (0

00.a

e
CL0
IL

Ot
CO O
CO CD

W LA CO
I I

4'

p
LA

(0
LD

00

N
Cl

W
DIc
O CI'

I
IA
IA

LA

I ' ' t C4
CD
IA
CO

N0 Cl
ID

W
ID

tLI

LA CC
CO CD CD
O O
CD CO O
N

L
L

LA IA (0 (0 N LA Ct CO
N CD N CD (0 I Ift (D
CO ((I (t( CD DI O LA

I IA CD (0 N
(tl CCt N

Ct00
(0 CD I O 4 CD CO

O N CO N CD CO 0(
CO (0 LA 0 (O 0( CD I

CD Ot 0 CO 'Lf
LO

ol

2
Dl

0
ID

LI

I CD
LA CO

LA

O
CD

(0
CO O

O
Ol (D

O
CD
LA

0(
Ct
00

ol0
CC
Cl

w
L
(D

(0 O
CO COO I

O I
CD C4

0(
CD (0
LA

IA O
N (0

CD

LA 0
R

N

0
ID

0
Z .—W

ID
IC

IL

LA CD
O I
O

Cl
ID0,—2 —w
D

0
ID 4-
K

CD o e
O

l50
0

I- 8(0

L (4
~(oo
I-~OZ (42 III

I- E~C e2 I 0O(o e)~O
Z 0Oz~0
IL 4 4D2'2 0
CI IL22 m

po g,
I- (0 0

IU

I-0 O
CO 2 IL

0 o
N
N 0
Dl 0~ e

8

0aa

0
N
N 0

m ao00 0
(g (0

0
E
N

E0
LD

'I ~~
0 e
Ct0 E
0 X

CD

E
C
E

P m
N

L(l CD3 LLc 0
Ct Ct

E0
m Ct

N
(g 0

00

Ct Nceoo~e 0
E —ctceo
Vl .— LD

o
No rc Ee

D~ 0
c( 0

Ct

0 ctEEooe ceo
a n CI

D 00 o
N

ID

ID 0OI
m

8
00
0a
CL

N
C0 CD(
0 O

(4
0.

0 0
0,'U

00
m (E 0
(D O.eE-

ID

m P

Ut

E
ITI

0
ID m

8 00
F

e
ID 0
ID

2

m (It

0 m
ID E
ID Ct)
0 G

0 e Ct N 0 0 N
E 0 0 g e g 0

CD CI a

e
N

02
00
(D

0
0
(L
N
Cl

00



e Cb
N0 Cb

I N

Ol Cb N CO Cb N
«C CD N CD EEL

ED IA Cb Cl
IA Ot Cb «C LA
EO CO
Cb

LA
EO
CV

CO

Ol
CI w~ ED

I
N0

Lo EO Cb I Cb
N 0 EO N CO
Cb 0 nt I LAI

Ct Cb
lo
Cb

N
Cl CI

CI
ED
IA

W
Zl W
IC

'

I
Cl g

CD W,
'

CD I ' t ' L CI LA
Cb IA I ED
CO Cb ED EO

W Cb N LA

ClCb

0 e0 c
ln

O

ftl
4l

0
W.

'

N I Cb ID

«r r 0c

4I00
ln
L

Ol Ct Cb Lo tb Nf I «I LA CV Cb Cb Eo
EO N Cb Cb Eb ED

Cb I to to IA

00
4!c
Cl

0
40

Cb CD Ol N EO
CO Kl CD N CO

CI Cb IA 'll
I 0 «I Cb
ED

N lo
ED

«r cb
N

Olc
nc

c
LD

IA Cl I
' ' ' «l CD

IO CO IA Lo
LA IA Cb Ol

tb EO ED ED
Cb IA lo

N

0
DlOI

ED

0 0c w
t

Cb ED
Cb N

I

ot r Eo
c r

Cb EO
cb «I Ol

IA LD

CO 0
EO EO L

N

W
Cl

0 'C~ Ln

00
Cl CDCl W

DI ID

Cia

N I t 1 I
LA
CO

'll N
Cb

to IA
lo

Cb
IA

N

W
W

0 'C
to«- e

o LI0c anbCl W

Oj ln
0

Cb Cb t I ED
LA lo

ct «I N
CD Ci
N '«I IA

Cb

Cl
N 0
N c
N

0
W

0
X 0
D Cl
Cl «

K

IA EO ' lo
Cb «C I
LO N

W

t I Cb
CD
Cb Ol CO Cb Cb W

tb 0c

'0
W

c

N
I- 8
~NEOZ I- NI- Z to

Nz

ON W)20c(g~
a. 4 CDDz c
0 IL&z woo &
I-N W

$ III 2
I-0 0
N Z IO

0 0L

WW

tb 0
Cl 0
+w

0
LI

W

W00 LO
Dl

0 Neaa e
W

0
0 '0 W nle rn o0 8
ln C 0
00' tc 8

W' otoSCIL

c0
0 Wc g
E a

WLD

nl 0
'L W

e
& 0

c

tb

c
O.

cC:

U

2

= 80

2 o
I- Lr

w 0 o8 OS o
I= I- o o o o ~

0 0
lnrn
te
0

W 0
Ne

8
00
00.a

W

0

Cl W
ID

E
W

0 W

0
W

D
0 O.

c
c c0

aoa «b
W W

Cl

a&c 0
fnv2
CI Lb

ID EEZ4 0
Cl LI e 02 «C I

—5

'Ib 'IEEepoowo
~~cto a~

CI
W

0
c0
lb

'Cl

0
LL
tn
Ib

0c



STRATFORD-UPON-AVON TOWN TRUST
NOTES ON FINANCIAL STATEMENTS
For the year ended 31 December 2020 (continued)

10 Allocation of support costs Group (continued)

Costs are allocated directly where possible or on a staff time basis where applicable.

Included within professional fees are:
Group Trust

Salfery Champness LLP non-audit fee
2020
500

2019
460

2020
500

2019
460

11 Employees and staff costs

The average number of employees throughout the year, calculated on a role

basis was:
Stratford Town Trust

Guild Estate Endowment

Group
2020

Number

12.5
2.0

Group
2019

Number

12.0
2.0

14.5 14.0

On a full-time equivalent basis the total head count was: 8.1 7.6

The cost of employing all staff was:

Salaries and Wages
National Insurance

Pensions —Current sendce cost

Group
2020
f

333,854
22,671
79,280

Group
2019
f

308,274
24,748
77,634

Trust
2020

322,752
22,550
78,702

Tnlst
2019

f
297,444

24,635
77,070

435,805 410,656 424,004 399,149

In 2020 one member of staff was remunerated between f70,001 and f80,000 and another was remunerated

between f60,001 and f70,000 (2019 one member of staff was remunerated between f70,001 and f80,000).

Total remuneration for the senior management team was f225, 187 (2019:f202, 009).

12 Rother Street Car Park

Income and expenditure relating to the Rother Street Car Park is split 86.09% to Guild and 13.91% to College in

accordance with land ownership arrangements.

13 Heritage Asset

The Guild Chapel in Strafford-upon-Avon is not included in the balance sheet as it is regarded as a heritage asset.

The Guild Chapel dates from around 1269 snd was the main building of the Guild of the Holy Cross. In 1553 it

was giffed to the Guild Estate Endowment, whereby the charity took over the responsibility of maintaining the

Chapel for its purposes. In 1954 the Friends of the Guild Chapel, an organisation independent of the Trust, were

set up, they fundraise towards the maintenance of the fabric of the Chapel, including the organ, but are not part

of the charity.

The Chapel is usually used on a regular basis by King Edward Vl School far morning assembly, also the Friends

of the Guild Chapel attend services on Holy Cross Day (14e September), a Chrtsbnas carol service and a Summer

service. Weekly Holy Communion services are held at which anyone is welcome to worship. The Chapel is

usually opened daily for the general public to visit, but during 2020 these ac6viTies have been curtailed by the

Covid-19 pandemic.

In the opinien of the trustees, the cost of professionally valuing this asset to show a value in the financial

statements outweighs the benefits to the users of the financial statements. The building and contents are insured

for f6.5m.
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STRATFORD-UPON-AVON TOWN TRUST
NOTES ON FINANCIAL STATEMENTS
31 December 2020 (continued)

15 Fixed asset investments

2020
Group

2019
f

Trust
2020 2019

E E

Investment properties
Quoted investments
Cash awaiting investment

35,556, 100
21,064,945

59,926

38,859,600
20,882,099 2, 117,002 2,065,320

1 54,716 17,996 14,340

Investment properties:

56,680,971 59,896,415 2,134,998 2,079,660

Market value at 1 January 2020
Net sale proceeds
Gain on disposal
Revaluation losses

38,859,600

(3,303,500)

40,020,600
(928,219)
277,219

(510,000)

Market value at 31 December 2020 35,556,100 38,859,600

Cost or donated value at 31
December 2020 6,588,209 6,588,209

Quoted investments:

Market value at 1 January 2020
Additions at cost
Sale proceeds
Investment gains

20,882,099 18,292,723 2,065,320
1,284,844 963,931 259,712

(1,190,055) (27,230) (263,369)
88,124 1,652,675 55,339

1,830,673

(3,387)
238,034

Market value at 31 December 2020 21,065,012 20,882,099 2,117,002 2,065,320

Historical cost at 31 December 2020 15,165,229 15,296,226 1,612,379 1,656,323

In accordance with the Statement of Recommended Practice - Accounting and Reporting by Charities

(SORP 2015) the investment properties were revalued at 31 December 2020 and shown at market value.

This valuation was carried out by Colliers International, Chartered Surveyors, who are qualified

independent valuers, holding a recognised and relevant professional qualification, with recent experience

in Strafford-upon-Avon.
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STRATFORD-UPON-AVON TOWN TRUST
NOTES ON FINANCIAL STATEMENTS
31 December 2020 (continued)

15 Fixed asset investments (continued) Group
2020 2019

E

Trust
2020 2019

K E

Gains on unrestricted funds
Quoted investments 36,545 222, 638 55,339 238,034

16 Debtors: amounts falling due within one

year
2020

E

Group

2019
E

Trust

2020 2019
F

Amounts falling due within one year;
Rents
Prepayments and accrued income
Grants repayable
Other debtors
Amount due from Guild Estate
Amount due from College Estate

321,671
102,711
49,340
11,039

252,920
102,412

13,313

2,678
37,317

111,247

4,671
43,492

61,588
251,951

484,761 368,645 151,242 361,702

17 Creditors: amounts falling due within

one year

Group
2020 2019

E E

Trust
2020 2019

E E

Deferred income
Trade creditors
Grants payable (note 23)
Accru ala
Other creditors
Other taxation and social security
Pension
Loan
Amount owed to Guild Estate
Amount owed to College Estate

1,298,235
95,311

539,190
746,043
48,779

199,746
8,750

81,818

1,341,064
139,974
578,310
372,957

76,769
159,234

2,987

69,410
47,753

539,190
73,126
48,779
24,419

8,750
81,818

137,544

2,023
51,369

571,619
65,947
39,272
20,684

2,987

3,017,872 2,671,295 1,030,789 753,901

The loan is a Corcnavirus Business Interruption loan (CIBL) for six years and repayable in monthly instalment

from June 2021.There is a fixed legal charge in place over the Play House ln respect of these borrowings.

Included within accruals are the
following fees payable to the auditor for.

Statutory audit

2020
8

40
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STRATFORD-UPON-AVON TOWN TRUST
NOTES ON FINANCIAL STATEMENTS
31 December 2020 (continued)

17 Creditors: amounts falling due within one year (continued)

Deferred income (f1,298,235) represents lease premiums and rental income received in advance that relate to

aRer the period end; represented by deferred income under one year f610,936, deferred income relating to one

to 0vs years f24 463 and the value relating to over frve years f662 836.

Deferred income reconciliation

At 1 January 2020
Released during the year
Deferred in the current year

Group
2020 2019

1,341,064 1,366,600
(646,650) (667,070)
603,821 641,534

2020
f

2,023
(1,023)
68,410

Trust
2019
f

2,958
(2,958)

2,023

At 31 December 2020 1,298,235 1,341,064 69,410 2,023

17a Creditors: amounts falling due after one year

Loan

Group
2020 2019
f f

818,182

Trust
2020 2019
f F

818,182

The total amount recognised relates to the CIBL loan repayable in full after one year.

18 Summary of Fund Movements

Fund Name
2020

Unrestricted Funds
Permanent Endowment
Funds

Fund
Balances

31 December
2019
f

3,605,505

57,007,911

Income Expenditure Gains and
Losses

3,135,706 (3,133,350) (325,455)

(3,251,920)

Fund
Balances

31 December
2020
f

3,282,406

53,755,991

Total Funds 60,613,416 3,135,706 (3,133,350) (3,577,375) 57,038,397

Fund Name
2019

Unrestricted Funds
Restricted Funds
Permanent Endowment
Funds

Fund Balances
31 December

2018
f

3,463,925

55,796,252

Income

f
3,603,168

Expenditure

(3,491,226)

Gains and
Losses

f
29,638

1,211,659

Fund Balances
31 December

2019
f

3,605,505

57,007,911

Total Funds 59,260, 177 3,603,168 (3,491,226) 1,241,297 60,613,416

Permanent endowment funds relate to those assets which represent the permanent capital base of the group and

which may not be spent.
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STRATFORD-UPON-AVON TOWN TRUST
NOTES ON FINANCIAL STATEMENTS
31 December 2020 (continued)

19 Analysis of group
net assets
between funds

Unrestricted

Funds

2020

6

Unrestricted

Funds

2019
6

Endowment

funds

2020

E

Endowment

funds

2019
6

Total
2020

Total

2019

Fixed assets
Fixed asset
investments

Current assets
Current liabilities

Long term liabilities

Defined benefit

pension scheme

liability

1,676,781
2,480,091

3,187,699
(2,572,983)

(818,182)
(671,000)

1,756,802
2,837,195

1,964,494
(2,619,986)

(333,000)

54,200,880 57,059,220

(444,889) (51,309)

1,676,781
56,680,971

3,187,699
(3,017,872)

(818,182)
(671,000)

1,756,802
59,896,415

1,964,494
(2,671,295)

(333,000)

3,282,406 3,605,505 53,755,991 57,007,911 57,038,397 60,613,416

20 Analysis of group funds between

charities 2020

Guild

Endowment
E

College
Endowment

K

Trust
E

Total
6

Capital funds
Endowment funds 36,879,139 16,876,852 53,755,991

Unrestricted funds
General funds

Designated Funds*

Other charitable funds

Pension reserve

102,854 30,868

2,525,631
1,294,053

(671,000)

2,525,631
1,294,053

133,722

(671,000)

36,981,992 16,907,720 3,148,684 57,038,397

Analysis of group funds between
charities 2019

Capital funds
Endowment funds

Guild

Endowment
E

40,113,426

College
Endowment

E

16,894,485

Trust
6

Total
E

57,007,911

Unrestricted funds
General funds

Designated Funds

Other charitable funds

Pension reserve

102,589 42,235

2,385,763
1,407,918

(333,000)

2,385,763
1,407,918

144,824
(333,000)

40,216,015 16,936,720 3,460,681 60,613,416

*Designated funds relate to the Play House building (fixed asset), Foundation House leasehold improvements

(fixed asset) and a reserve for running costs of Foundation House.
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STRATFORD-UPON-AVON TOWN TRUST
NOTES ON FINANCIAL STATEMENTS
31 December 2020 (continued)

21 Trustee expenses (Group and Trust)
Expenditure reimbursed to trustees during the period amounted to anil (2019:Snfi).

22 Commitments
In accordance with the College Estate's constitution each year the charity is committed to pay an annual sum,

which is currently 67k per annum, to the Vicar of Holy Triinity Church at Strafford-upon-Avon.

In accordance with the Guild Estate's constitution and High Court Order each year the Guild Estate is committed

to paying 36'/o of its clear annual income to King Edward Vl School at Stratford-upon-Avon. The Guild Estate

must also seek to apply 107o of its clear annual income in furtherance of other educational purposes within the

town of Stratford-upon-Avon. As a result of the scheme dated 1 October 2001 its residual income is now

transferred to the Stratford Town Trust for diss ibution in line with the objectives of that Trust.

In accordance wIth the Guild Estate's consfitufion each year the charity has an on~clog commitment to contribute

to the church street Almshouses' (Nlunicipal charities) running costs in relation to general rates, water rates and

sewerage charges, also funds for the mspeclive yearly amounts (recommended by the hfational Assodation

of Almshouses, with the approval of the Charfiiee Commissioners for Almshouses of similar age and situation)

to cover routine maintenance, payments to an extraordinary repair fund and a cyclical maintenance fund.

Strafford Town Trust has committed to provide funding, in principle, to the Strafford Play House to 30 June 2021,

to a value of f75,000, contingent on a set of key performance indicators, which include community activity

deliverables and financial reporting requirements. Strafford Town Trust has committed in principle to sign a new

lease and grant funding agreement with Strafford Play House for the five years 1 July 2021 to 30 June 2026, but

the agreements have not been signed as at 19 May 2021.

23 Grant making

A total of 103 (2019: 122) discretionary grants were awarded to beneficiaries during the year, of which 35

(2019:37) were hardship grants, to individuals, which amounted to E9,079 (2019:610,067).

Total Discretionary Grants Group & Trust
2020 2019

6

To relieve need, hardship, distress, sickness, disability, old age and

infirmity among beneficiaries
To provide or support the provision of facilibes for education for

beneficiaries, induding the advancement of learning and knowledge

To provide or support facilities for recreation and other leisure-time

occupation
To advance the Christian religion

To support civic pride

1,500
1,400

520
18,600

479,880 565,025

109,070 209,066

111,760 211,910

To support citizenship and community

Other charitable purposes

1,500
2, 170

17,008
33,041

707,280 1,055,170

Although, for accounting purposes, grants have each been allocated to one object, many awards do meet two

or even three objects.
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STRATFORD-UPON-AVON TOWN TRUST
NOTES ON FINANCIAL STATEMENTS
31 December 2020 (continued)

23 Grant making (continued)

Discretionary Grants 620,000 or
greater

Beneficiary

Spring Housing Association
Citizens Advice South Warwickshire*

Play House*
The Shakespeare Hospice*
VASA'
Domestic Abuse Counselling Service*
lleap
Strafford upon Avon School
Royal Shakespeare Company
The Myton Hospices*

Group & Trust

Purpose of grant

Strafford Housing Plus Centre
Year 3 Frontline services for Strafford town

Running costs & support of community events
Year 3 Hospice at Home
Year 3 Volunteer transport
Year 3 Strafford support
Year 3 Strafford support
Schools grant
Winter Wonderland
Year 3 town resident inpatient service

2020
f

85,000
65,825
57,500
50,000
35,000
33,000
23,037
20,518
20,000
20,000

* These beneficiaries were in receipt of grants awarded to support multi-year programme grants.

Reconciliation of grants payable

Group
2020

6

Group
2019

6

Commitments 31 December 2019
Commitments made in the period and payable

Grants paid during the period

578,310
1,297,973

(1,337,093)

670,613
1,960,020

(2,052,323)

Commitments 31 December 2020 539,190 578,310

It is anticipated that all the committed grants will be payable during 2021.



STRATFORD-UPON-AVON TOWN TRUST
NOTES ON FINANCIAL STATEMENTS
31 December 2020 (continued)

24 Pensions and similar obligations

As at 31 December 2020, 2 (2019: 2) of the Trust's employees were members of the Warwickshire County

Council Pension Fund.

The pensions cost is assessed every three years in accordance with the advice of the government actuary. The

assumptions and other data that have the most significant effect on the determination of the contribution levels

are as follows:

Latest actuarial valuation
Actuarial method
Investment returns per annum
Pension increases per annum

Salary increases per annum
Market value of assets at date of last valuation

31 March 2019
Projected Unit credit method

3.7%
2 3%
2.3%

E1,574,000

The following information is based upon a full actuarial valuation of the Warwickshire County Council Pension

Fund at 31 March 2019 updated to 31 December 2020 by a qualified actuary.

On 1st April 2014 Strafford-upon-Avon Town Trust transferred four employees, who were members of the

Warwickshire County Council Pension Scheme (Pension Scheme), to the employment of the ArlsHouse. The

Pension Scheme recognised the Arts House as the new employer and admitted lt as a fully funded member of the

Scheme as from 1st April 2014. Any defictt that existed as at 1st April 2014, which wss attributable to the four

employees, was assumed to remain with the Town Trust. As at 31st March 2016 all four employees who

transferred to the employment of the ArtsHouse, were no longer in the employment of Ihe ArtsHousa. Fmm a

pension scheme pempecffve, they sre dsffned as deferred pensioners. Stratford-upon-Avon Town Trust, with the

agreement of the Warwickshire County Council Pension Scheme, has taken over the full ongoing deficit relating

to these ArtsHouse previous employees. From an FRS17 perspective this deficit was E67,000 as at March 2016.

Financial assumptions

2020 2019 2018

Rate of CPI
Rate of increase in salaries
Rate of increase in pensions
Discount rate for liabilities

2.5%
3.3%
2.5%
1.3%

1.7%
3.0%
2.2%
2.0%

2.4%
3 0%
2 4%
2.9%

The Trust's share of assets in the scheme and the expected rates of return were:

Rate of
Return

2020
6'000

Rate of
Return

2019
6'000

Equities
Bonds
Property
Cash/liquidity

5.9%
2.7%
7.0%

1,131
492
164

36

5.9%
2 7%
7 0%

1,049
406
220

17

Total
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STRATFORD-UPON-AVON TOWN TRUST
NOTES ON FINANCIAL STATEMENTS

31 December 2020 (continued)

24 Pensions and similar obligations (continued)

2020
K'000

2019
K'000

Market value of assets
Liabilities

1,823
(2,494)

1,692
(2,025)

Deficit (671) (333)

Analysis of amounts charged to the statement of
financial activities

Current service cost

2020
E'000

39

2019
E'000

36

Operating charge (39) (36)

Analysis of net return on pension assets

Expected return on pension scheme assets
Interest on pension liabilities

34
(41)

43
(47)

Net return (7) (4)

Actuarial gains and losses

Asset gain
Liability loss

131
(469)

156
(349)

Net loss (338) (193)

Movement in deficit during the year

Deficit at beginning of year
Current service cost
Employer contributions
Net returns on assets
Actuarial loss

2020
E'000

(333)
(39)
70
(7)

(362)

2019
K'000

(172)
(36)
72
(4)

(193)

Deficit at end of year (671) (333)
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STRATFORD-UPON-AVON TOWN TRUST
NOTES ON FINANCIAL STATEMENTS

31 December 2020 (continued)

25 Going Concern

The Trust has prepared its accounts on the basis of it being a going concern. There are no significant

doubts about the charity's ability to continue as a going concern.

26 Lease Commitments

The future minimum lease receipts under non-cancellable operating leases are:

Not later than 1 year
Later than 1 year but not later than 5 years

Later than 5 years

Group
2020 2019

f f
1,901,066 2,033,934
6,828,893 6,076,308

52,359,761 51,597,883

Trust
2020 2019
f f

5,250 5,250
21,000 21,000

6,563 11,813

No contingent rent was recognised as income 2020 5nil (2019:fnil). The Trust leases its property porffolio

under lease agreements to tenants (lessees). No contingent rent is recognised as an asset.

The future minimum lease payments under non-cancellable operating leases are:

No later than 1 year
Later than 1 year but not later than 5 years

Later than 5 years

Group 8 Trust
2020 2019
f f

72,004 74,792
286,076 269,848
107,279 178,798

27 Contingent liabilities

Strafford on Avon District Council (SDC) has entered into an agreement with Coventry 8 Warwickshire

Local Enterprise Partnership (CWLEP), in connection with the Getting Building Fund, which was signed

in March 2021. This agreement will result in f1.5m of funding for the enhancement of the Riverside area

in Strafford-upon-Avon. SDC owns the majority of the land in the Riverside area with a small area, known

as Warwick Road lands, owned by the College Estate. This funding was predicated on the basis that

SDC would commit funding of f300k and College Estate would commit a maximum of f200k. College

Estate's financial commitment had not been approved as at 19 May 2021.

28 Related Party Transactions

The trustees were not involved in any related party transactions in 2020 none (2019: none).
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