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THE CUFTON COLLEGE ENDCNIMENT FUND

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2020

The Trustees present their annual report together with the audited 5nancial statements of the Charity for the year1 January 2020 to 31 December 2020.

The Trustees confirm that the financial statements have been prepared In accordance with the accountingpoHcies set out in notes to the accounts and comply with the Charity's governing document, the ChariTies Act2011 and Accounhng and Repor5ng by CharI5ek Statement of Recommended Prac5ce appHcable to chari5es
preparing their accounts in accordance with the Flnandal Repor5ng Standard appHcabte in the UK and RepubHcof Ireland puMshed on 16 July 2014.

OBJECllVES AND ACTIVITIES

a. POLICIES AND OLIECllVES

The poHcy of the Trustees Is to make payments under three headings:

1.Scholatships
The Hancoin, Shenstone, Smith and Davie Scholarships are made during the year in accordance with theirassociated criteria.

2.Educa5onal Grant and bursaries
a) The Taylor, Jones and Coiquhoun Awards are made during the year in accordance with theirassodated cntefla.
b) Assistance to parents of pupHs having dimcutty in paying their school fees at the dlscre5on of the sub-committee appointed Ior the purpose by the Execu5ve Committee.
c) Assistance to parents, by way of bursary support, of pupils whose principal residence prior toapplica5on was in Wake, through the DeAd Jones Fund.

3.Other Giant for School Objects
a) The Croucher and OC Lodge Awards are made during the year In accordance with their associatedcnteita.
b) Other grants are made as a result of specmc requests to the Executive Committee of the Old CliltonianSociety at their discre5on.

ln set5ng objec5ves and planning for ac5vI5es, the Trustees have given due consideration to general guidancepuMshed by the Charity Commkmion relating to public benefit, Including the guidance 'Public benefit running acharity (P82)'.

ACHIEVEMENTS AND PERFORMANCE

a. OVERVIEW

The Trustees made educa5onal grants of f126,709 during the year. The policy of drawing down the UnappliedTotal Return ( UTR) Fund granted under the Charity Commission's Total Return Order granted fn 2010con5nued. A total of Q$,218 UTR was drawn down in the year. The trust con5nued to receive generous giftstiom a variety of benefactors and now holds a total of R2,224,705 restricted funds and R3,048+45 of endowedcapital funds.
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THE CLIFTON COLLEGE ENDOWMENT FUND

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECENIBER 2020

ACHIEVESIIENTS AND PERFORNANCE (CONTINUED)

b. INVESTIINENT POUCY AND PERFORMANCE

The Trustees' objective is for capital growth, subject to a 'medium' level of risk and benchmarked against theWMA Stock Market Growth Index and net of fees and inflation. The Trustees have adopted a total returnapproach and aim to distribute approximately 1.2% of the value of the fund three 5mes a year.

FINANCIAL REVIEW

a. REVIEW OF FINANCIAL POSITION

The charity saw a reduc5on in income in 2020 as a result of the impact of the COVID19 pandemic. However net
gains on investments saw the charity continue to generate an increase in funds in the year. There was a net
movement in funds of f349,228 (2019-R909,890) which resulted in an increase fn total funds held by the charityto R5,412,890 (2019 - R5,063,662). These funds are primarily comprised of Ixed asset investments, f5,176,286(2019 - E4,897,331). These funds are invested by the charity to generate posi5ve returns, which along with
generous donations from a range of benefactors, allow the charity to make educational grants.

b. GOING CONCERN

After making appropriate enquiries, the Trustees have a reasonable expectatlon that the Charity has adequateresources to con5nue in operational existence for the foreseeable future. For this reason, they con5nue to adoptthe going concern basis in preparing the financial statements. Further details regarding the adop5on of the gofngconcern basis can be found in the accounting policies.

c.RESERVES POLICY

It fs the policy of the Charity to maintain suNcfent reserves to cover one years' worth of scholarships
(approxfmately R100,000). At the year end the Charity held cash of R231,195. It is also the policy of the Charity tomaintain unrestricted funds, which are the free reserves of the Charity. This provides sufficient funds to cover
management, administra5on and support costs and to respond to emergency applica5ons for grants which arisefrom tfme to time. At the year end the unrestricted funds were f139,940. Income has exceeded expenditure inthe last few years, pertly due to benefactors donating to build up sustainable capital funds to supportscholarships and awards for years to come. The Trustees wffl con5nue to monitor total reserves to ensure thatthey remain at a suefcfent level

STRUCTURE, GOVERNANCE AND MANAGEIIIIENT

a. CONSTITUTION

The Charity is governed by a tnjst deed dated 29 October 1921.The managing trustees of the Fund are:

Mark Eldridge, President
Alistair Cole, Chairman
Matt Howard Cairns, Vice President
Kate HoUan~mfth, Vice President
Myles Wa5dns, Treasurer
Jo Greenbury, Secretary
John Davies
Seb Hoyle
James Isaacs
Charles Newfngton Brfdges
Brfoney Denner
Tamsfn Robertson
Jeremy Walters
Lucinda Farmer
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THE CUFTON COLLEGE ENDOVWIENT FUND

TRUSTEES' REPORT (CONllNUED)
FOR THE YEAR ENDED $1 DECEMBER 2020

STRUCTURE, GOVERNANCE AND MANAGEMENT (CONllNUED)

The custocSan trustee of the Fund is O.C. (C5fion College) Nominees Umfted. The present dlrectoia, who were
appointed by the Executive CommNee, are Nick Tofchard, Matthew Howar5Cafrns, Allsiafr Cole and Jo
Snab uiy.

The Trust Deed gives power to fend money under any terms to Cfffton College but otherwise only to make
investments authorhed by the Trustee Investment Act cunant at the tfme.

The ChaNy Commhsfon, under an order dated 10 April 1S95, gave the trustees permhsfon to delegaie to an
investment manager power at his dhcre5on to buy and sell imrestmenh fn accordance w5h the investment po5cyhid down by the trustees. The trustees may aho make arrangements for the imrestments of the ChaNy orfncome from those investments to be held by a corporate body as the trustees' nominee. Smith & WII5amsonhas been appofnted to carry out the above func5ons subject to perhdfc review.

Under a further order dated 7 July 2010 the Charity Commhsion gave the trustees permission to account on a
Total Return bash and, as they see fft and whilst preserving the pre-eads5ng capital, to disfrfbute monies from the
Unapplied Total Return pJTR ) Fund. The trustees' current policy is to disbfbute 3.6% of the fund value each
year with a further 1%ava5abfe if market condi5ons allow, consistent with there being UTR funds so ava5able.

The trustees are required by the deed of trust to apply the resources of the fund for such legally charitable
purposes for the bene5t of, or in connection with, Clffton College.

b. METHODS OF APPOINTMENT OR ELECTION OF TRUSTEES

The management of the ChaNy is the responsibility of the Trustees who are ehcted and coopted under theterms of lhe Trust deed. Trustees and Committee members are selected based on their ability to assht theobjech and running of the chaNy. Trustee Induc5on Is vh mee5ngs wffh the Chairman and other trustees, and
training h provkled if and when considered appropriate,

STATEMENT OF TRUSTEES' RESPONSIBILITIES

The Trustees are responsible for preparing the Trustees' Report and the 5nancial stalements ln accordance with
applicable law and United Kingdom Accoun5ng Standards (United Kingdom Generally Accepted AccountingPrac5ce).

The law applicable to chaNies in England & Wales requires the Trustees to prepare 5nancfaf statemenh foreach 5nancfaf year which give a true and fafr view of the state of afFairs of the Charity and of its incomingresources and application of resources, fndudfng ils fncome and expenditure, for that period. In preparing these
financial statements, the Trustees are raquired to:

select suitable accoun5ng policies and then apply them conslsten5y;
observe the methods and principles of Ihe Charl5es SORP (FRS 102);
make judgements and accoun5ng estimates that are reasonable and prudent;
state whether applicable UK Accoun5ing Standards (FRS 102) have been followed, subject to any material
departures dhdosed and explained in the 5nancfal statements;
prepare the financial statements on the going concern basis unless it is inappropifate to presume that the
ChaNy w5I continue fn busfness.

The Trustees are responsible for keeping adequate acooun5ng records that are suNcfent to show and explainthe ChaNy's transactions and disdose wilh reasonable accuracy at any time the financial posl5on of the Charityand enable them to ensure that the 5nandal statements comply with the ChaNfes Act 2011, the Charity(Accounts and Reports) Regulations 2008 and the pnwisions of the Trust deed. They are aho responsible forsafeguarding the assets of the ChaNy and hence for faking reasonable steps for the preven5on and detec5on offraud and 051ef inagulaNfes.

Page4



THE CLIFTON COLLEGE ENDOWMENT FUND

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

DISCLOSURE OF INFORMATION TO AUDITORS

Each of the persons who are Trustees at the time when this Trustees' Report is approved has confirmed that

so far as that Trustee is aware, there is no relevant audit information of which the charity's auditors are
unaware, and

~ that Trustee has taken atl the steps that ought to have been taken as a Trustee in order to be aware of
any relevant audit information and to establish that the charity's auditors are aware of that inI'ormatlon.

Approved by order of the members of the board of Trustees and signed on their behalf by:

Kate Hoiland&mlth
(Chair of Trustees)
08te:
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THE CUFTON COLLEGE ENDOWMENT FUND

INDEPENDENT AUDITORS' REPORT TO THE TRUSTEES OF THE CLIFTON COLLEGE ENDOWHHENT
FUND

OPINION

We have audited the Snancial statements of The CHSon CoHege Endowment Fund (ths 'chart for the yearended 31 December 2020 which comprise the Statement of Financial Activifies, Balance Sheet, Statement ofCash Rows and notes to the Snanciai statements, including slgniffcant accounting poHcies. The SnandaireporHng framework that has been applied in their preparation is appffcabie Iaw and United Kingdom AccounfingStandards, Inclucffng Financial Repor5ng Standard 102 The Financial Repor5ng Standard applicable In the UKand RspubHc of Ireland (United Kingdom Generally Accepted Accoun5ng Prac5ce).
ln our opinion the Snancial statements:
~ give a true and fair view of the state of the chaNy's aifalrs as at 31 December 2020, and of its incomingresources and appfication of resources, including its income and expenditure, $or the year then ended;~ have been properly prepared in accordance with United Kingdom Generaffy Accepled Accoun5ng Practice;and
~ have been prepared in accordance with the requirements of the Charifies Act 201 1

BASIS FOR OPINION

We conducted our audit in accordance with Intemafional Standards on Audi5ng (UK) (ISAs (UK)) and appHcableIaw. Our responsibHifies under those standards are turther described in the aucfftor responsibiH5es Ior the audit ofthe Snancial statements section of our report We are independent of the charity in accordance wffh the ethfadrequirements that are relevant to our audit of the financial statements In the UK, including the FRC's EthicalStandard, and we have fulffHed our other ethical rssponsiixTities in accordance with these requirements. Websffeve that the audit evidence we have obtained Is suiffcient and appropriate to provide a basis Ior our opinion. .
CONCLUSIONS RELATING TO GOING CONCERN

In audi5ng the Snancial statements, we have concluded that the trustees' use of the going concern basis ofaccounfing ln the preparafion of the financial statements Is appropriate.

Based on the work we have performed, we have not Identified any material uncertain5es relating to events orconcMons that, individuaffy or coHecfively, may cast significant doubt on the charity's abiHty to continue as a goingconcern for a period of at least twelve months from when the Snancial statements are authorised for issue.

Our responslbi55es and the responsibiHSes of the trustees with respect to going concern are described in therelevant sec5ons of this report.

OTHER INFORMATION

The other Inlbrma5on comprises the informa5on incfudsd in the trustees annual report, other than the Snanclalstatements and our auditor's report thereon. The trustees are responsible for the other informa5on containedwiNn the annual report. Our opinion on the Snancial statements does not cover the other int'onna5on and,except to the extent otherwise expHcitly stated in our report, we do not express any form of assurance conclusionthereon.

Our rssponsibIHty Is to read the other informa5on and, in doing so, consider whether the other informa5on ismateriaffy Inconsistent with the Snancial statements or our knowledge obtained In the course of ths audit orotherwise appears to be materiaHy misstated. If we Idenfil'y such material Inconsistencies or apparent matertalmisstatements, we are required to determine whether this gives rise to a material misstatement ln theSnandal statements themselves. If, based on the wcNtc we have performed, we condude that there is a materialmisstatement of this other infonna5on, we are required to report that fact.
We have nothing to~in this regard.

NAlTERS ON WHICH WE ARE REQUIRED TO REPORT BY EXCEPTION
We have nothing to report in respect of the following matters in relafion to which the Chartfiss (Accounts and
Reports) Regulafions 2008 require us to report to you if, in our opinion:
~ the inl'orma5on given in the financial statements is inconsistent in any material respect with the trustees'

repog of
~ the ~has not kept adequate accounting reconts; or
~ the Snanclal statements are not In agreement with the accounting ncnrds and returns: or
~ we have not received afi the information and explana5ons we require for our audit.
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THE CUFTON COLLEGE ENDOWMENT FUND

INDEPENDENT AUDITORS' REPORT TO THE TRUSTEES OF THE CUFTON COLLEGE ENDOWMENT
FUND (CONTINUED)

RESPONSIBILITIES OF TRUSTEES

As explained more fully in the trustees' responsibIII5es statement, the trustees are responsible for the
prepara5on of the flnandal 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 prepara5on of Ilnandal statements that are
free from material misstatement, whether due to fraud or error.

In preparing the IInandal statements, the trustees are responsible for assessing the charity's abiTrty to continue
as a going concern, dlsdosing, as applicable, matters related to going concern and using the going concern
basis of accoun5ng unless the trustees either intend to liquidate the charity or to cease opera5ons, or have no
realis5c altema5ve but to do so.

AUDITORS' RESPONSIBILITY FOR AUDIT OF THE FINANCIAL STATEMENTS

We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance with
regula5ons made under sec5on 154 of that Act.
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that indudes our
opinion. Reasonable assurance Is a high level of assurance, but is not a guarantee that an audit conducted ln
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, IndMdually or In the aggregate, they could reasonably be
expected to inliuence the economic dedsions of users taken on the basis of these Iinandal statements.
Irregularities, induding fraud, are instances of non-compliance with laws and regula5ons. We design procedures
in line with our responsibIII5es, outlined above, to detect material misstatements in respect of irregularities,
induding fraud. The extent to which our procedures are capable of detecting irregulari5es, induding freud Is
detailed below.

In identifying and assessing risks of material misstatement in respect of irregularities, induding fraud and non-
compliance with taws and ragula5ons, we considered the following:
~ the nature of the sector, control environment and the Charity's performance;
~ results of our enquiries of management and the Trustee board, indudlng the committees charged with

governance over the Charity's finance and control, about their own iden5IIcation and assessment of the risks
of irregularities;

~ any matters we identilied having obtained and reviewed the Charity's documentation of their polides and
procedures rala5ng to: Iden5Iying, evaluating and complying with laws and regula5ons and whether they
were aware of any instances of non-compliance; detec5ng and responding to the risks of fraud and whether
they have knowledge of any actual, suspected or alleged fraud; the Internal controls established to mitigate
risks of fraud or noncompliance with laws and regulations;

As a result of these procedures, we considered the opportunI5es and incentives that may exist within the
organisa5on for fraud, which induded Incorrect racogni5on of revenue, management override of controls using
manual journal entries. We Iden5fied the greatest potential for fraud as incorrect recogni5on of revenue and
management override using manual journal entries.

In common with all audits under ISAs (UK), we are also required to perform specific procedures to respond to
the risk of management override. We also obtained an understanding of the legal and regulatory frameworks
that the Charity operates In, focusing on provisions of those laws and regula5ons that had a direct elfect on the
determination of material amounts and disdosures in the Iinandal statements. The key laws and regulations we
considered in this context induded the Chari5es Act 2011 and tax Ieglsla5on.

In addI5on, we considered provisions of other laws and regulations that do not have a direct effect on the
5nandal statements but compliance with which may be fundamental to the Charity's ability to operate or to avoid
a material penalty. These induded safeguarding regulations, data protec5on regulathns, occupa5onal health and
safety regula5ons, education and inspections legislation, building legisla5on and employment legisla5on.

Our procedures to respond to risks identified induded the following:
~ reviewing the finandal statement disdosures and tes5ng to supporting documentation to assess compliance

with provisions of relevant laws and regulations described as having a direct effect on the 5nancial
statements;
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THE CUFTON COLLEGE ENDONNENT FUND

STATEMENT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 31 DECEINBER 2020

Note

Unrestrlcled Restricted Endowment
funds funds funds

2020 2020 2020
E R

Total
funds
2020

R

Total
funds
2019

F
Income and

endowments from:
Donations and legacies 2
investmenfs

Total Income and
endowments

Expenditure on:
Investment

Management Fees
Charitable activibes

30,357
5

30,362

81,798

39,146
33,215

72,361

12,481

50,243

20,000
52,929

72,929

19,888

89,503
86,149

175,652

32,369
132,041

195,584

119,542

315,126

30,992
102,621

Total expenditure 81,798 19,888 164,410 133,613

NET INCOWIIE

BEFORE
INVESTNIENT
GAINS/(LOSSES)

Net gains on
investments

Net (expencliture)
Ilncome

Transfers between
funds

Net movement in
funds

(51,436)

(51,4$6)

76,466

25,030

9,637

130,320

1$9,957

19,752

159,709

53,041

207,666

260,707

(96,218)

1~489

11,242

$$7,986

349,228

349,228

181,513

728,377

909,890

909,890

Reconciliation of
funds

Total funds brought
forward

Net movement in funds

Total funds carried
forwanl

114,910 2,064,996 2,883,756 5,063,662 4,153,772
25,030 159,709 164,489 349,228 909,890

139,940 2,224,705 3,048,245 5,412,890 5,063,662

The notes on pages 12 to 19 form part of these financial statements.
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THE CUFTON COLLEGE ENDOWlNENT FUNO

BALANCE SHEET
AS AT 31 OECEIIBER 2020

2020 2019

Rxed assets

Investments 5,176,285

5,176,285

4,897,331

4,897,331

Debtors

Cash at bank and in hand
13,$52

231,1$5
17,338

151,873

Creditons: amounts faing due within one
year

245,147

(8,542)

169,211

(2,880)

Net current assets

Total assets less current liabilities

Total net assets

5412,8$0

5+12,8$0

5/12, 8$0

5,063,662

5,063,662

5,063,682

Charity f'unde

Endowment funds

Restricted funds

Unrestricted funds

Total funds

3,048,245
2&24,705

13$,$40

5+12,8$0

2,883,756

2,064,996
«4,910

5,063,662

The finandal statements were approved and authorised for issue by the Trustees and signed on their behalf by.

I~ 0 ~0~0 ~ ~ ~ ~ ~ ~ ~

Kate Hotland&mlth

D~: Q )i+U
The notes on pages 12 to 19form part of these finandal statements.
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THE CUFTON COLLEGE ENDOlNMENT FUND

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2020

2019

Cash flows from operating activities

hlet cash used in operating activities (65,859) 47,233

Cash flows from investing activities

Dividends, interests and rents from investments

Proceeds from sale of investments

Purchase of investments

86,149
772,570

(713,538)

119,542

1,022,533
(1+07,801)

Net cash provided by/(used in) investing activities 145,181 (65,726)

Change in cash and cash equivalents in the year

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

79,322

151,873

(18,493)

170,366

231,195 151,873

The notes on pages 12 to 19 form part of these financial statements
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THE CLIFTON COLLEGE ENDOWMENT FUND

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

ACCOUNTING POLICIES

GENERAL INFORMATION

The charity is unfncorpoakxl and its registered office is Old Cliftonian Society, The Garden Room, 3
Worcester Road, CQfton, Bristol, BS83JL

BASIS OF PREPARATION OF FINANCIAL STATEMENTS

The financial statemenfs have been prepared to give a 'true and fair' view and have departed from
the Charl5es (Accounts and Reports) Reguia5ore 2008 only to the extent required to provide a 'true
and taIC view. This departure has involved following the CharNes SORP (FRS 102) pulshed on 16
July 2014 rather than the Accoun5ng and Reporting by CharNes: Statement of Recommended
Practice effec5ve from 1 Aprl 2005 which has since been withdrawn.

The financial statements have been prepared under the historical cost convention with Items
recognised at cost or transac5on value unless otherwise stated in the relevant notes to these
accounts. The financial statements have been prepared in accordance with the Statement of
Recommended Practice: Accoun5ng and Repor5ng by Chari5es preparing their accounts in
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS
102) issued on 16 July 2014 and Financial Repor5ng Standard applicable In the United Kingdom and
Repub5c of Ireland (FRS 102) and Ch&nhes Act 2011.

The C5fton College Endoiement Fund cons5tutes a pub5c benefit en5ty as defined by FRS 102.

GOING CONCERN

The Trustees assess whether the use of going concern Is appropriate, I.e. whether there are any
material uncertainties related to events or condl5ons that may cast sfgnNcant doubt on the ability of
the charity to continue as a going concern. The Trustees make this assessment in respect of a period
of one year from ihe date of approval of the financial statements.

The Trustees con5nue to monitor the impact Covld-19 is having on investments and ac5vt5es and are
taldng ac5ons to mlnimise their effect on the long-term reserves of the charity. Under atl the
scenarios reviewed, the charity has suNdent reserves to enable it to con5nue as a going concern for
the forseeabie future. For this reason it continues to adopt the going concern basis in preparing the
finaiwial statements.

14 FUND ACCOUNTING

General funds are unrestricted funds which are available for use at the discre5on of the Trustees in

furtherance of the general objec5ves of the Charity and which have not been designated for other
purposes.

Restricted f'unds are funds which are to be used in accordance with specNc restric5ons imposed by
dorers or which have been raised by the Charity for par5cular purposes. The costs of raising and
administering such funds are charged against the specNc fund. The aim and use of each restricted
fund h set out ln the notes to the financial statements.

Inveshnent income, gains and fosses are allocated to the appropriate fund.
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THE CUFTON COLLEGE ENDOWMENT FUND

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

1. ACCOUNTING POLICIES (continued)

1.5 INCOME

All income is recognised once the Charity has en5ttement to the income, it is probable that the
income will be received and the amount of Income receivable can be measured reliably.

For tegactes, en55ement is taken as the earlier of the date on which either. the Charity is aware that
probate has been granted, the estate has been finalised and notification has been made by the
executor(s) to the Trust that a dtstrtbu5on will be made, or when a distribu5on is received from the
estate. Receipt of a legacy, in whole or in part, is only constdersd probable when the amount can be
measured reliably and the Charity has been no5fted of the executor's tnten5on to make a
distribution. Where legacies have been notNed to the Charity, or the Charity Is aware of the granting
of probate, and the criteria for Income recognt5on have not been met, then the legacy is treated as a
con5ngent asset and disclosed if material.

Income tax recoverable In rela5on to dona5ons received under Gift Aid or deeds of covenant is
recognised at the 5me of the donation.

Income tax recoverable in rela5on to investment income is recognised at the 5me the investment
income ts receivable.

1.6 EXPENDITURE

Expenditure Is recognised once there is a legal or constructive obliga5on to transfer economic
benefit to a third party, it is probable that a transfer of economic benelits wtll be required In

set5ement and the amount of the obligation can be measured retiably.

Governance costs are those Incurred in connec5on with administra5on of the charity and compliance
with cons5tu5onal and statutory requtrements.

Costs of generating funds are costs incurred tn attrac5ng voluntary income, and those incurred tn

trading ac5vt5es that raise funds.

Charitable activities and Governance costs are costs Incurred on the charity's educational
opera5ons, including support costs and costs rela5ng to the governance of the charity appor5oned to
charitable ac5vt5es.

Grants payable are charged in the year when the offer is made except in those cases where the
offer is condt5onal, such grants being recognised as expenditure when the conditions attaching are
ful5lted. Grants offered subject to condt5ons which have not been met at the year end are noted as a
comm5ment, but not accrued as expenditure.

1.7 INVESTMENTS

Investments are a form of basic Itnanctal instrument and are int5ally recognised at thetr transac5on
value and subsequently measured at their fair value as at the balance sheet date using the dosing
quoted market price. The Balance Sheet includes the net gains and tosses arising
on revaluation and disposals throughout the year.

The funds are tnvestsd in accordance with the Trustee Investments Act 1961 or as permitted by the
trust deed by way of loan to Cttfton College.
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THE CUFTON COLLEGE ENDOWMENT FUND

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

2. INCOME FROM DONATIONS AND LEGACIES

Unrestricted
funds
2020

f

Restricted Endowment
funds funds
2020 2020

f R

Total
funds
2020

f

Total
I'unds

2019
f

Donations and legacies
Tax reclaims

25,654

4,703
38,863

283
20,000 84,517

4,98$
174,970
20,614

Total donations and legacies 30,357 39,146 195,584

TOTAL 2019 48,809 126,775 20,000 195,584

3. TRUSTEES' REMUNERATION AND EXPENSES

During the year, no Trustees received any remuneration or other benefits (2019 -fNIL).

During the year ended 31 December 2020. no Trustee expenses have been incurred (2019 -fNIL).

4. AUDITORS' REMUNERATION

The auditors' remunerafion amounts to an auditor fee of f4,500 (2019:f2,874).

5. FIXED ASSET INVESTMENTS

Other fixed
Usted asset

investments investments
f E.

Total

COST OR VALUATION

At 1 January 2020
Additions

Disposals

Revaluations

Cash movemenis

4,845,599
713,538

(1,076,864)
456,027

51,732

186@53

4,897,331
713,538

(1,07$,864)
45$,027
18$,253

AT 31 DECEMBER 2020 4038,300 237,985 5,17$,285

NET BOOK VALUE

AT 31 DECEMBER 2020

AT 31 DECEMBER 2019 4,845,599 51,732 4,89?,331

4,938,$00 237,985 5,176,285
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THE CUFTON COLLEGE ENDOWMENT FUND

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

6. DEBTORS

DUE WITHIN ONE YEAR

Accrued income

Tax recoverable

2020
f

11,304
2,648

16,901
437

13,952 17,338

7. CREDITORS: AMOUNTS FALUNG DUE WITHIN ONE YEAR

2020 2019
f

Accruals 8,542 2,880

8. STATEMENT OF FUNDS

The statement of funds is detailed on the following page. The Restricted Funds comprise:
~ The R C Hancom Fund is used to provide an award for assistance with fees for pupils of high all

round calibre.
~ The Vernon Croucher Fund is the benefit of Moberly's house
~ The WR Taylor Fund provides assistance to members of South Town whose parents are finding

difliculty in paying College fees.
~ The Hugh Davie Fund was bequeathed to the Clifton College Endowment Fund in the hope that it

would be used to help to establish an art gallery in the school.
~ The David Jones Fund provides assistance towards bursaries, with a particular emphasis on pupils

residing in Wales prior to the application.
~ The Colquhoun Fund provides funds for a sixth form award to a pupil of high academic merit and

outstanding sporting potential.
~ The Shenstone Fund provides funds for a sixth form Science Scholarship.
~ The Clive Smith Fund funds in the Clive Smith Scholarships.
~ The Polish Fund aims to build up sufficient capital for the income to provide a bursary award at the

College.
~ The Lodge Fund provides assistance for a range of pupil activities.
~ The Herbert and Connie Futter Fund funds the Herbert and Connie Futter Scholarships.
~ The 1970 Fund supports sport development at Cfitton College.
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THE CLIFTON COLLEGE ENDOWMENT FUND

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

STATEMENT OF FUNDS - CURRENT YEAR

Balance at 1
January

2020 Income Expenditure
f f f

Transfers
in/out

f
Gains/

(Losses)
f

Balance at
31

December
2020

f
UNRESTRICTED

FUNDS

General Funds 114,910 30,362 (81,798) 76,466 139,940

ENDOWMENT
FUNDS

Capital Fund
Endowment 2,883,756 72,929 (19,888) (S6,218) 207,666 3,048~

RESTRICTED
FUNDS

R C Hancom
Fund

Vernon
Croucher Fund

WRTaylor Fund

Hugh Davie
Fund

David Jones
Fund

Colquhoun Fund

Shenstone Fund

Clive Smith
Fund

Polish Fund

College ~e
Fund

Herbert and
Connie Futter
Fund

1970 Fund

117,570

70,124
407,594

190,024

321,380
72,714

284,639

486,104
40,109

46,439

28,299

2,352 (5,$61)

3,531 (1,327)

5,564

1,971
10,616

(8,534)

(5,356)

(6,584)

6,785
882

(21,882)

(129)

(248)

22,581

8,600
(56)

1,273 (1,812)
7,546 (10,835)

2,782

879

3,029

8,639 125,382

13,854 206,082

21,831

3,719
16,543

341,120
76,077

305,214

26,620

1,344
510,175
42,206

2,58$

51,403
8,600

4,995 74,640

29,607 434,366

2,064,9S6 72,361 (62,724) 19,752 'I 30+20 2+24,705

TOTAL OF
FUNDS 5,063,662 175,652 (164,410) 337,986 5,412,890
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THE CLIFTON COLLEGE ENDONIMENT FUND

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

STATEMENT OF FUNDS (CONTINUED)

STATEMENT OF FUNDS: PRIOR YEAR

Balance at
1 January

2019 Income Expenditure
Transfers

in/out
Gains/

(Losses)

Balance at
31

December
2019

UNRESTRICTED
FUNDS

General Funds 69,980 48,809 (47,161) 43~2 114,910

ENDOWMENT
FUNDS

Capital Fund
Endowment 2,409,090 93,449 (19,042) (47+71) 447,530 2,883,756

RESTRICTED
FUNDS

R C Hancom
Fund

Restricted
Vernon
Croucher Fund

WR TaylorFund

Hugh Davie
Fund

David Jones
Fund

Colquhoun Fund

Shenstone Fund

Clive Smith
Fund

Polish Fund

College Lodge
Fund

Herbert and
Connie Futter
fund

99,745

58,052
344,033

160,541

259,170
42,701

214,087

391,765

36,827

40,682

27,099

1,767
10,472

4,897

22,722

27,340

41,419

59,415
508

916

(6,192)

(458)

(10,715)

(5770)

(7,559)
(5,341)
(6,518)

(22,443)
(123)

(2,053)

2,195

1,794

18,616 117,570

10,763
63,804

70,124

407,594

29,856 190,024

57,367

2,897
486,104

40,109

5,579 46,439

1W3 28,299

47,047 321,380
8,014 72,714

35,651 284,639

1,674,702 172,868 (67,410) 3,989 280,847 2,064,996

TOTAL OF
FUNDS 4,153,772 315,126 (133,613) 728,377 5,063,662
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THE CUFTON COLLEGE ENDOWMENT FUND

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

9. ANALYSIS OF NET ASSETS BETWEEN FUNDS

ANALYSIS OF NET ASSETS BETWEEN FUNDS - CURRENT PERIOD

Unrestricted
funds

2020

Restricted Endowment
funds funds

2020 2020

Total
funds

2020

Fixed asset investments

Current assets
Creditors due within one year

132,184
16+98
(8,542)

1,995,856
228,849

3,048+45 5,176+85
245,147

(8,542)

TOTAL 139,940 2,224,705 3,048+45 5,412,890

ANALYSIS OF NET ASSETS BETWEEN FUNDS - PRIOR PERIOD

Unrestricted
funds
2019

Restricted Endowment
funds funds
2019 2019

f.

Total
funds
2019

Fixed asset investments

Current assets
Creditors due within one year

117,790

(2,880)

2,013,575
51,421

2,883,756 4,897,331
169/11

(2,880)

TOTAL 114,910 2,064,996 2,883,756 5,063,662

10. UNAPPIJED TOTAL RETURN

2019

At 1 January

Total return in the year
Total return allocated by the trustees

1,542,503
424,130
(96~8)

741,855
847,919
(47271)

At 31 December 1,870+15 1,542,503

The trustees operate return fund by making use of the abilrty to draw down unapplied total return (UTR)
monies. A total of &%318was drawn down from the fund as it stood at 31 December 2020. This is in
line with the trustees' pohcy of drawing down a discretionary 3.6% from the permanently endowed funds.
The amount drawn down is shown as a transfer in the accounts. Expenditures paid for by drawn down
UTR balances are shown as deductions in the unrestricted column of the SOFA.
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THE CUFTON COLLEGE ENDOWMENT FUND

NOTES TO THE FINANQAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

RECONCIUATION OF NET MOVEMENT IN FUNDS TO NET CASH FLOW FROM OPERAllNG
11. ACTIVlllES

2020 2019

Net income for the period (as per Statement of Financial Activiiies} 349~8 909,890

ADJUSTMENlS FOR:
Net gains or losses on investments

iMdends, interests and rents from investments

Oecreasel(increase) in debtors

Increase in creditors

(337,986)
(86,149)

3,386
5,662

P28,377)

(119,542)

(14,798)
60

NET CASH PROVIDED BY/(USED IN) OPERATING ACllVITIES (65,859) 47,233

12. ANALYSIS OF CASH AND CASH EQUIVALENTS

Cash in hand

TOTAL CASH AND CASH EQUIVALENTS

2020

231,195

2019

151,873

231~195 151,873

'I3. ANALYSIS OF CHANGES IN NET DEBT

Cash at bank and in hand

At 1 At 31
Janua~ December

2020 Cash flows 2020
R

151,873 79,322 231,195

151,873 79,322 231,195

14. RELATED PARllES

There were donations of f50 in the year I'rom one Trustee (2019:R50)
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