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Independent Ksaminer: Adriau Heigh FCA, Stepbenson Nuttsll dk Co., Chartered Accountants, Ossington

Chambers, 6/8 Castle Gate, Newark, Nottinghamsbire, NG24 1AX.

Investment Managerm Brewin Dolphin LtcL, 1"Floor, Water&out House, Waterfront Plaza, 35 Station Street,

Nottingham, NG2 3DQ.

Bankers: National Westminster Bank pic. , 1 Market Place, Newark, Nottinghamshire, NG24 1DY.

Specific R'astriet iona: None.

Investment Powers: By authority of the Trust deecL
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REPORT OF
Y r Aril221

The Trustees present their report along with the financial stateinents of' the Charity for the year ended 5 April 2021. Tbe
fmanciai statements have been prepared in accordance with the accounting policies set out on page 7 and comply with the

Cliarlty's Trust deed, the Charities Act 2011 and Accounting and Reporting by Charities; Statement of Recommended Practice

applicable to charities preparing their accounts in accordance with the Financial Reponfing Standard applicable in the UK and

Republic of Irebmd published in October 2019.

OMKCTIVKS AND ACTIVITIES
The objects of the Charity me to provide fiuancial assistance by means of grant loan or scholarship in such manner and to such

individual young persons aged between 16 and 25 years who are (or whose parents or guardians are) resident within a 12 mile

radius of Newark on Trent Pafish Chun;h to pursue fiather or higher'education.

In furtherance of the objects the Trustees have undertaken the following activities:-

1. dealing with applications and making grants where appropriate

2. to hold at least two ordinaty meetings in each year and auy relevant special meetmgs on the appropriate notice being

given.

3, to keep a minute book and books of account.

4. to appoint a Chairman.

5. to generally administer the Charity and its investments.

The Trustem confirm that they have referred to the guidance contained in the Charity Commission's general gmdance on

public benefit when reviewing the Charity's aims and objectives nnd in planning future activities.

Grant Makiag Policies
The grant making policies aie in accordance with the objerxs of the Charity described above.

Funding of grants and hans is achieved largely out of annual income. At their discretion, the Trustees may spend all, or part of
the capital of the Charity in fiuthering the objects.

The Charity invites applications for grants from individuals by writmg to the principals of the various schools and colleges m

Newark' Southwell and llnford and by advertisiog m the local m{xfitx

The Trustees always seek feedback on the actuaL use of the grants given and the achievements made. The explanations and

feedback received are suificient for monitoring the quality of the grants made.

ACHIEVEMENTS AND PERFORMANCE
The year proved very successful m terms of the nuinber of grants and amount of funds awarder1 The standard of applications

was consistently high.

Investment performance achieved the objective of generating income whilst accepting that the value of listed investments wilL

rise aud fidl in the short term but should grow over the longer term

FINANCIAL REVIEW
The financial position of the Charity is adequately refiected in the financial statements for the year ended 5 April 2021. These

show income for the year of &l8,009. Grants paid to beneficiaries amounted to f38,750. The total expenditure for the year was

853,905 leaving net expenditure before gains/(losses) on investments for the year of &,896. Total funds at the end of the year
were 81,558,831. Funds available are sufilcient to permit the Charity to continue in operation and the nature and nutnagement

of its iuvesbnents provides a fern base for the future.

Investment Policy
The Trustees have considered the most appropriate policy for investing funds and intend to hold a divetstfied portfolio of
property, shares and government securities in order to meet their requirements to generate both income and capital growth.

The investment policy takes account of social, environmental and ethical considerations to the extent that the Trustees believe

is reasonable.

Principal Funding Sources
The Charity does uot actively 'fundraise and seeks to continue the philanthropic work desired by the donor through the careful

stewardship of its existiug resources.
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Reserves Poficy
Tbe Trustees aim to maintaht fee reserves in unrestricted funds at a level which equates to approximately one year of
unrestricted charitable expenditure. Tbe Trustees consider that this level will provide sufilclent fimds to respond to
applications for grants and ensure that support and governance costs are covered. The Trustees consider that a leVel of one

year is required because grants are paid out before the start of the academic year for students.

PLANS FOR THE FUTURE
The Trustees are conuuitted to the fiutherance of the objects outlined above in this report.

STRUCTURE, GOVERNANCE AND MANACEMENT
Governiag Document
The Franpis Bernard Caunt Educafion Trust is an unincorporated Trust, constituted under a Trust deed dated 7 February 2005.

The Charity was established by an initial large donation froin the Estate of Francis Bernard Caunt.

Recruitment and Appmntment of Trustees
Tbe Trustees named ou page I have served throughout the year and at the date of this report, except as otherwise stated on that

page. Apart trom the first Trustee every tmstee must be appomted by the Board of Trustees for a term of five years afier which

period they may put themseh es forward for re-appointment. Where are any time, there are fewer than thme Trustees; the

powers of the remaining Trustees are limited to the appointment of new Trustees.

Organtsational Structure
At Trustees' ineetings fhe Trustees agree the broacj strategy and areas of activity for the Charity, including consideration of
grant making, investment, reserves and risk management policies and performance. The day to day administration of grants

and the processing and handling of applications prior to consideration by the Trustees is delegated to the Chairman and

or.

Induction and Training of Trustees
The mduction process for any newly-appointed Trustee comprises an initial meeting with the Chair and the Board, to

fmniTiarisa the person appointed on investments, the grant making process and powers and responsibilities of the Trustee. A

brief history of the Charity and copies of annual reports and accounts, a copy of the Trust deed and a copy of the Charity

Commission's guidance 'The Essential Trustee: What You Need to Know' are also given to the newly appointed Trustee.

Key Management Personael Remaneratioa
Tbe Trustees have delegated to the Chairman responsibility for general administration of the Charity in respect' of which

payment is made for professional services. Mrs D K Ryan, a partner of Larkeu dt Co. Solicitors 'uses their services to assist

with admmistration of the Charity. Details ofrelated party transactions are described in note 6 to the accounts.

Rebrted Parties
A Trustee must absent himself or herself from any diccussiuns of the Trustees in which it is possible that a conflict will arise

between his or her duty to act solely in the interests of the Charity and any personal btteresn Where any teacher, heard-teacher

or principal of an educational institution is a Trustee no such confiict will arise where a pupil of the Trustee's educational

institution is being considered as a beneficiary of the Charity.

The Charity is not.financially dependent upon the support of any individuals, corporations. or classes of donors known to play

a key role in its affiuis.

There are no connected Charities or other Charities or organisations with which the Charity co-opemres in the pursuit of its

charitable objectives.

Rbik Maaagement
The Trustees actively review the mtttor risk which the Charity faces on a regular basis and believe that maintaining reserves at

current levels, combined with an annual reylew of the controls over key financial systems, will provide sufiicient resources in

the event of adVerse conditions. The. Trustees consider variability of investment returns on the Expendable Endowment Funds

to constitute the Charity's major risk. The Trustees have also examined other operational and business risks faced by the

Charity and coiifirm that they have established systems to mitigate the significant risks.

ON BEHALF OF THE TRUSTEES:

Mrs D K Ryan - Chairman.
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EPENDKNT EXAMINER
A COUNTS OF THEE EDUCATION TRUST

GISTK 1108858
for the Year Ended A ril 2021

IndependeatKxamfner's Report to the Trustees of The Francis Bernard Cauat Education Trust
I report to the Charity Trustees on my examination of the acceunts of the Charity for the year ended 5a April 2021 which are

set out on pages 5 to 11.

Responsibilities and Basis of Report
As the Charity's Trustees you are resporuible for the preparation of the accounts m accordance wiih the requirements of the

Charities Act 2011 ('the Act').

I report in respect of tny exam)union of the Charity's aocounts carried out under section 145 of the Act and in carrying out my

examination I have followed all the applicable Directions given by the Charity Commission under section 145(5)(b) of the Act.

Independent Exaraiaer's Statement

I have completed my exammation. I confirm that no material matters have come to my attention m connectior) with ihe

examination givmg me cause to believe that in any material respect:

2.
3.

accounting records were not kept iu respect of thc Charity as required by section 130 of tbe Act; or

the accounts do not accord with those records; or
the accounts do not comply with (he applicable requirements concerning the fotm and, content of accounts set out in the

Charities (Accounts and Reports) Regulations 2008 other than any requirement that the accounts give a 'true and fair

view' which is not a matter considered as part of an independent examination.

I have no con+sos and have come across no other matters in connection with the examinatiou to which atterrtion should bc

drawn in this report in order to enable a proper understanding of thc account's to be reached.

Adrian Haigh PCA
Stephenson Nuttall k Co
Chartered Accountants
Ossington Chambers
6/8 Castle Gate
Newark

Nottingham shire
NG24 IAX
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THK FRANCIS BERNARD CAUNT EDUCATION TRUST

STATEMENT OF FINANCIAL A IVITIES CLUDING ME AND EXPENDITURE ACCOUNT

for the Ye E ded

INCOME
Donations
Iavestment Income
Dividends - Equities
Dividends —Absolute return ftmds

Interest - I/K government bonds

Interest - Corporate bonds

Interest cn cash deposits
Rental income
TOTAL INCOME

Iinrestrieted
Funds

Notes

985

18,171

5,021
2,825
8,131

56
12 820
4~009

Total
Fuads

Endowraent Year Eaded
Funds 5/4/Zl

8

985

18,171

5,021
2,825

8,131
56

~1

Total
Funds

Year Ended
5/4/20

21,548
4,210
3,500

10,986
'329

~5

EXPENDITURE
Costs of raismg fimds
Charitable activities
Other costs
TOTAL EXPENDITURE

2,439
39290

3 983
~4712

8, 193 10,632
39390

3 983
~05

12,284
38,568

3 '659
~54'511

NET INCOME/(EXPENDITURE) BEFORK
GAINS/(LOSSES) ON INVKSTMKNTS (S,193) (53)96) 61

GAINS/(LOSSES) ON INVESTMENT ASSETS
Investments Gains/(Losses) - Realised
Investments Gains/(Lasses) - Unrealised 7
TOTA,L GAINS/(LOSSES) ON INVKSTMKNT ASSETS

NKT INCOME/(EXPENDITURE)

TRANSFERS BETWEEN FUNDS

NET MOVEMENT IN FUNDS

36,182
~11 187
~I
143,176

143,176

36,182
115 187
~151 69

145,473

145,473

(2,622)
~135 525

(13@086)

(138sOS6)

RECONCILIATION OF FUNDS
Total funds brought forward

TOTAL FUNDS CARRIED FORWARD

~100 058 1 413 35S ~1551 444

The notes form par( of these Snancisl statements
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THE FRANCIS BERNARD CA U

BALANCE SHEET
A rB 21

FIXED ASSETS
Investments - l.isted investments

Investments - Cash deposits
investment P~

Unrestricted Endowment
Funds Funds
5/4/21 5/4/21

Notes f
1,147,991

37,377
~260

Total
Funds
5/4/21

1,147,991
37,377

~2

Total
Funds
5/4/20

f

1,017,652
24+65

260 000
1,445;368 1,445,368 1,301,917

CURRENT ASSETS
Debtors

Cash at bank

10 358
~ll 730
120,088

35&

0
120,088

349
117 045
117,394

LIABILITIES
Creditors: Amounts fall tn8 due within one year

NKT CURRENT ASSETS

TOTAL NET ASSETS

~4491 ~2134 ~6625

115 597 ~4 113463 111 441

FUNDS OF THE CHARITY
UNRESTRICTED FUNDS
General Reserve
RESTRICTED FUNDS
Expendable Endowment Funds

14

115,597 115,597 113,300

1 443 234 1 443 234 I 300 058

TOTAL CHARITY FUNDS

The financial statements were approved and authorised for issue by the Trustees on .

ON BEHALF OF THE TRUSTERSi

(7 (( Zcrg(

The notes fotm part of these Bnancial statements



THE FRANCIS BERNARD CAUNT EDUCATION

NOTES TO THK FINANCIAL STATEMENTS
for the Year Ended 5' A ril 2021

1. ACCOUNTING POLICIES

General Information and Basis of Accounts Preparation
The Francis Bernard Caunt Education Trust is an unincorporated Charity. The principal address is given in the Charity

informsfian on page 1 of these financial statements.

The Charity constitutes a public benefit entity as defined by FRS 102. The finaimial statemeirts have been pfepaied in

accordance with Accounting and Reporting by Charities: Stafeinent af Recommended Practice applicable to chai'ities

preparing their accounts in accordance with the Financial Reportm'g Standard applicable in the UK and Republic of Ireland

issued in October 2019, the Financial Reporting Standard applicable in the United Kingdom and Republic of Ireland (FRS
102), the Charities Act 2011 and UK Generally Accepted Accaunting Pracrice.

The financial statements have been prepared to give a 'true and fitir view' and have departed &om the Charities (Accounts

and Reports) Regulations 2008 only to the extent required to provide a 'true aad fair view'. This departure has involved

following the Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities

preparing their accounts in accordance uiftb the Financial Reporting Standard applicable in the UK and Republic of ireland

issued ht October 2019 rather than the Accotmting and Reporting by Charities: Statement of Recommended Pmctice

effective 6om 1 April 2005 which has smce been withdrawn.

The financial statements are prepared on a going concern basis under' the historical cost convention as modified by the

inclusion of investments at market value.

Funds Accounting
Funds held by the Charity are either:-
- Restrieted funds —Expendable Endowment - these are funds held on trust to be retained for the benefit of the Charity

as a capital fund. Ihe Trustees have a power of discretion to convert endowed capital and spend it as if it were income.
- Unrestricted funds - theae are funds which cmt be used in accordance with the charitable objects at the discretion of the

Tfii stees.

Income
Income finm lisbxl invesnnents and cash deposits is accounted for on a receivable basis,

Rental income from investment properties is accounted for on a receivable basis in the period to which it relates.

Expenditure
Expenditure is included in the Stateinent of Financial Activities on the accruais basis, mclusive of any' VAT which is not

recoverable by the Charity.

Expenditure which is directly attributable to specific activities has been included tn these cost categories. Where costs are

attributable to mora than one activity, they have been apportioned across the cost categories on a basis consisteid with the

use of these resources (see note 2).

Costs of mising funds comprise those costs directly attributable to managing the investment portfolio and raisiug

htvesnnent income.

Grants payable are charged in the year when the offer is conveyed to the recipient except in those cases where the ofier is

condinonal, such grants being recognised as expenditure when the conditions attachiog are fulfilled. Grants offered

subject to conditions which have nat been met at the year end are noted as a commitment, but not accrued as expenditure,

Other costs include governance costs which comprise all costs mvolving the public accountability of the Charity and its

compliance with regulation and good pmctice. These costs include the Independent Exaininer's Fee and Accountancy.

Support costs are those casts that, whilst necessary to deliver an activity, do not themselves produce or constitute the

output of tbe charitable activity. Support costs include the general admmistration of the Charity.

Fixed Asset Investments
Investments are a form ofbasic financial instrument and are initially recogai sad at their transaction value and subsequently

measured at their market value as at the balance sheet date using the closing quoted market price. The Sttnemetft of
Financial Activities includes the net gains and losses arising on revaluation and disp oasis throughout the year.

Inveshnent Properties
Investment properties have a readily asaeasable market value and thus the fair value can be measured reliably without

undue cost ar efioit. These properties are therefore measured ttt fair value at each reporting date and changes in fair value

recognised in the, Stateinent ofFinancial Activities.

investment properties are revalued at least every five years by an externaL valuer at open market value.
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THE FRANCIS BERNARD AUNT EDUCATION

NO FINANCIAL STATEMENTS
o t r ArU2 I

l. ACCOUNTING POLICIES —continued

Reaused gains and losses
All gains and lossee are taken to the Statement of Financial Activities as they arise. Realised gains and losses on

investments are cakulated as the difference between sales proceeds atxl opening market value (purchase date if later).

Unrealised gains and losses are calculated as the difference between the market value at the yeat end and Opening market

value (orporchase date if tater).

Debtors and creditors receivable/payable within one year
Debtors and medihxs receivable or payable within one year are recorded st transaction price.

Tax
The Charity is an exempt charity withm the meaumg of schedule 3 ofthe Charities Act 2011.

Goiag Concern
The ffnancial statmnents have been prepared on a going concern basis as the Trustees believe that no material uncertainties

exist. The Trustees have considered the level of funds held and the expected level of income and expenditure for 12
months from authorising these financial statements. The forecast income and expenditure is suflicient with the level of
funds for the Charity to be able to continue as a going concern.

Judgements and Key Sources of Estimation Uncertainty
The board of Trustees do not believe that any accounting judgements or estimates have been applied to these financial

statements that have a significant risk of causing a material adjustment to the canying amount of assets and, liabilities

within the next fmanciel year.

Total
AUocated

f.

Support costs are allocated on the basis Of a best estimate of time spent in respect of the activity cost category.

3. COSTS OF RAISING FUNDS

2. ALLOCATION OF SUPPORT COSTS
The breakdown of support costs and howthcse were allocated between Charitable Activities and Governance is shown on

ihe table below.
Other
Costs

8
Administration fees ~(80'!a)

5/4/21 5/4/20

Investment property costs
Insurance

Repairs to property

Managing agems connniss ion

Letting fees

htvestment management fees

384
517

1,538

2,439
8 193

395
898

1,532
dao

3,485
8 799

J?dent

4. CHARITABLE ACTIVITIES

Grants to beneffciaries
Adminietnuion fees (note 2)

5/4/21

38,750~4

5/4/20

8
38,100

4ea

Grants to beneff ciaries relate to individuah only, none relate to institutions.
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THE FRANCIS BERN

NOTES TO AN 1AL STATEME
for the YearEuded5 A ri1 2021

OTHER COSTS

Accountancy
Independent examiner's fee
Adm'nistration fees (note 2)
Sundry expenses

5/4/21
f

1,068
720

2,160
35

ASQ

5/4/20

1,044
'708

1,872

RELATED PARTY TRANSACTIONS AND TRUSTEES' EXPENSES AND REMUNERATION
Ibe Charity's governing document states that the Board of Trustees may authoiise one of the Trustees to be paid for

professional services when. acting on behalf of the ~.The Chairman, lvfrs D K Ryan is a partner of Larken dt Co.

Solicitors. During the year Larken /k Co, Solicitors charged the Charity an amount of f2,700 (2020 - f2,340) for

administration servitxe. C Rossin is also a partner of Larken dt Co.

During the year a donation of f985 (2020 - f1,231) was receivable from Larken 61 Co. Solicitors.

No expenses were reimbursed to Trustees during the year (2020 - Nil).

INVESTMENTS - LIS1'ED INVEST MENTS

VALUATION
At 6 April 2020
Additions at cost
Disposals at market value
Net gains/Uosses) on listed investment

At 5 April 2021

NET BOOK VALUE
At 5 April 2021

At 5 April 2020

Listed Investments comprise the following:

Government

Bonds

164,871

'(53,732)
~2738

Corporate
Bonds

267463
45,597

(55,775)
~7705

Absolute
Return

Funds

163,778
18,109

15 784

Equities

421,740
20 i,592

(140,639)

5/4/21

f

Totals

f,

1,017,652
265,298

(250,&46)

5/4/20

Government Bonds
f50,000 2.00% Treasury slack 2025
f50,000 2.25% Treasury stock 2023
f50,000 2.75%Treasury stock 2024

53,898

~0
108 401

55,238
53,733
55 900

164 871

Corporate Bonds
62,021.85
49,353.79
4'0, 000
4,500
500
f25,000
f10,000
f25,000

FIL UK Money Builder Income
Jupiter Strategic Bond Income
Maitland Select Bond
Pimco Select UK Income Bond
Twentyfour Asset Management corporate Bond income

4.75% A2D Funding pic 18/10/2022
4.75% London Stock Exchange 2/11/2021
5.75% HSBC Holdings pic 20/12/2027

63,076
49/04
44,026
4o,440
51,505

10,439

264 790

60,378
48, 113

43, 110
49,290
26,968
10,597
28 807

267 263
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THE FRANCIS BE~CAUNT EDUCATI N TR ST

N
for the Year Ended 5 A riI20

INVESTMENTS - LISTED INVESTMENTS —continued
5/4/21 5/4/20

Absolute Return Funds
27,0DO Artemis Global High Yield Bond
40,000 Henderson UK Absolute Return
60.000 Ninety One Diversified income (formerly lnvestec)
475 Muzinich Global Tactical Credit Fund Hedged
40 Personal Assets Trust pic f12.50 ord

86,009
42,840
60,738
49,984
18 100

12LGl

22,6811

40,680
54,834
45,576

163 778

Equities
5,00D
250/500
7,000
16,000
10,000
29,318.297
2,5DO

400
1350
1.,400
500
500
10,500
7,000
1,250
1,750/1, 000
2,000
475
10,000
28,935361
(ADD
350
5,DDD

5,000
15,000
20,000
10,000/15, 000
2,000
200
650
650
4DO

1200
1,000
15,000
20,000
12,200/4, 000
500

Total

Aberdeen Asian Income Fund Ltd NPV ord
Ashtead Group plr, 10p Ord

Aviva US Equity income
Blackrack Continental Eumpean
Blackrock ishares Global Property
BNY Mellon Fund Managers Newton Asian Income
BP pic US$025 ord
British American Tobacco pic 25p ord
British Land Co. pic 25p ord
Coupland Cardiff Japan Income et, Growth
Diageo pk 28 101/108p ord
Experian US $0.10 ord
Fide(ity Quality Income
First Sentier Global Listed in&ustructure (formerly First State)
GlaxoSmithKline pic 25p ard
Hiscox Lid 6.5p ord
HSBC Holdings pic US$0, 50 ord
lnduex Euro 0.03
JPMorgau Global Emergiug Markets Income Trust pic lp ord
JPMorgan US Equity income
Jupiter Japan Income
Kone Oyj Corporation NPV 'B' ord
Lmv Debenture Corporation pic 5p ord
Legal dt General Group pic 2 ' ord
Lloyds Banking Group pic 10p ord
Maitland North Anierican Equity
Mercantile investment Trust pic 25p ord
Merian US Equity Income
Novartis AG CHF 0.50
Prudential pic 5p ord
RELX pic 14/1 16p ord
Rio Tiara pic 10p ord
RIT Capital Partners pic 8 I ord
Rayal Dutch Shall pic Euro 0,07 ord
Schrader Asian Income
Schroder Global Cities Real Estate
TR Property Investment Trust pic 25p ord
Unilever pla 3 I/9p ord

11,350
11,163

27,920

34/20
7345

15,035
12,730
6],031
14,617
15,970
15,166

I 1,441
14,500
37,500
20,593
20,693

14,175

36,874
25,600

12,450
10,084
11,926

28,740
13/54
12,008
12,302
48,190
20 110

7,925
8,028
8,969

21,120
13,690

'20,450
6,433

11,760
3,931',

17,766
12,290

12,815
18,616
8.404
7,944
9,162
9,400

28,038

22,500
7,965
4, 159

24,030
22,612
13,627
5,981'

10/62
15,044'
18,S88
14,1S4'

12,580;
20 185.

521 740

The histaric coat of listed investments on 5"April 2021 was $1,040,038 (2020- $1,038,578).

INVESTMENTS - CASH DEPOSITS
5/4/21

f
BrewinDolphin Capital account

5/4/20
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THK KRNARD CAUNT EDUCATI TR ST

NOTES TO THK FINANCIAL STA
fort e Y 21

9. ~MENT PROPERTY
Total

COST OR VALUATION
At6 April2020
Revaluations
At 5 April 2021

NET BOOK VALVE
At5 April2021

At 5' April 2020

Cost or valuation at 5 April 2021 ls represented. by:

Valuation
Cost

260,000

f
50230

200 770

If investment property had not been revalued it would have been mcludad at the following historical cost
5/4/21 5/4/20,

f

The investment property was valued on en open madcet value basis by the Trustees on 5 April 2021. The Trustees

consider the valuation to be reasunable and in line with the most recent independent valuation as at 5 April'2021 by a

professional valuer who has recent experience in the location and class of property being valued. The Trustees do not

consider it necessary to obtain a formal external valuation as the valuation is considered teastmable and is supported by
alternative sources of information.

10. DEBTORS: AMOUNTS FALLING
DVK WITHIN ONK YEAR

Accrued income

Pre payin ants

5/4/21

104
254
358

5/4/20

69
2K

11. CREDITORS: AMOUNTS FALLING
DUK WITHIN ONK YEAR

5/4/21 5/4/20

Accrued expenses

12. CAPITAL COMMITMENTS
The Charity had no capital commitments at 5 April 2021 (2020 - Nil).

13. CONTINGENT LIABILITIES
The Charity had no contingent liabilities at 5 April 2021 (2020 -Nil),

14. FUNDS OF THE CHARITY
Unrestricted Funds
Unrestricted funds are avallabla to be spent for any of the purposes of the Charity.

Restricted Funds
Expendable Endowment - This fund was established by an initial giit in 2005 t'rom the Estate of Francis Bernard Caunt
The Trustees have the power to spend the capital.
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