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THE RUFFORD FOUNDATION
England & Wales · Charity number 1117270

Details

Other names RUFFORD SMALL GRANTS FOUNDATION, RUFFORD SMALL GRANTS

Status Registered

Legal form Trust

Registered 2006-12-15

Register View on the Charity Commission register

Contact

Address The Rufford Foundation
6th Floor
250 Tottenham Court Road
London
W1T 7QZ

Phone 02074368604

Website www.rufford.org

Activities

Objects: TO:1. PROMOTE FOR THE BENEFIT OF THE PUBLIC PREDOMINANTLY IN COUNTRIES
OTHER THAN THOSE DENOTED BY THE INTERNATIONAL MONETARY FUND AS "ADVANCED
ECONOMIES" THE CONSERVATION AND PROTECTION OF FAUNA AND FLORA AND THE
CONSERVATION, PROTECTION AND IMPROVEMENT OF THE NATURAL ENVIRONMENT;2. ADVANCE
THE EDUCATION OF THE PUBLIC IN THE CONSERVATION AND PROTECTION OF FAUNA AND
FLORA AND THE CONSERVATION, PROTECTION AND IMPROVEMENT OF THE NATURAL
ENVIRONMENT INCLUDING RESEARCH INTO THE SAME AND DISSEMINATION OF THE USEFUL
RESULTS OF SUCH RESEARCH.

Activities: MAKING GRANTS TO CONSERVATIONISTS AND ORGANISATIONS, PREDOMINANTLY IN
THE DEVELOPING WORLD

Classification

• How: Makes Grants To Individuals, Makes Grants To Organisations

• What: Animals, Environment/conservation/heritage

• Who: Other Charities Or Voluntary Bodies, Other Defined Groups

https://opencharities.uk/ew/1117270
https://register-of-charities.charitycommission.gov.uk/en/charity-search/?p_p_id=uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet&p_p_lifecycle=0&p_p_state=maximized&p_p_mode=view&_uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet_regId=1117270
www.rufford.org
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Geography

• Area of benefit: COUNTRIES OTHER THAN THOSE DENOTED BY THE INTERNATIONAL
MONETARY FUND AS "ADVANCED ECONOMIES"

• Albania

• Argentina

• Armenia

• Australia

• Bangladesh

• Benin

• Bhutan

• Bolivia

• Bosnia And Herzegovina

• Botswana

• Brazil

• Burkina Faso

• Cambodia

• Cameroon

• Cape Verde

• Chile

• Colombia

• Congo

• Congo (Democratic Republic)

• Costa Rica

• Ecuador

• El Salvador

• Equatorial Guinea

• Eritrea

• Ethiopia

• Fiji

• Georgia

• Ghana

• Guatemala

• Haiti

• India

• Indonesia

https://opencharities.uk/ew/1117270
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• Ivory Coast

• Kazakhstan

• Kenya

• Kyrgyzstan

• Liberia

• Madagascar

• Malaysia

• Maldives

• Mauritania

• Mexico

• Mongolia

• Montenegro

• Mozambique

• Namibia

• Nepal

• Nicaragua

• Niger

• Nigeria

• Pakistan

• Panama

• Paraguay

• Peru

• Philippines

• Rwanda

• Serbia

• Seychelles

• Sierra Leone

• South Africa

• Sri Lanka

• São Tomé And Principe

• Tanzania

• Thailand

• Togo

• Tunisia

• Turkey

https://opencharities.uk/ew/1117270
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• Uganda

• Uruguay

• Vietnam

• Zimbabwe

• Throughout England

Finances

Period end Income Expenditure Assets Employees

2025-04-05 £3,918,233 £4,379,053 £120,249,660 5

2024-04-05 £4,197,854 £3,759,636 £120,338,211 5

2023-04-05 £3,632,957 £3,768,968 £117,665,462 5

2022-04-05 £4,525,771 £3,630,554 £122,493,529 5

2021-04-05 £3,316,285 £4,067,705 £113,360,111 5

Trustees

Name Role Appointed

Dr Howard Paul Nelson 2025-01-21

Elizabeth Sarah Brunwin

HUGO BENJAMIN EDWARDS

MR IAIN SMAILES 2016-04-19

Sian Jones 2024-10-10

Steven Broad 2024-10-10

https://opencharities.uk/ew/1117270
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THE RUFFORD FOUNDATION

REPORT OF THE TRUSTEES FOR THE YEAR ENDED 5 APRIL 2023

The Trustees are pleased to submit their report together with the audited financial statements for The

Rufford Foundation (also referred to as "the Charity" or "Trust" or "Foundation" ) for the year ended 5 April

2023.

The financial statements comply with the Charities Act 2011, the Charity's trust deed dated 15 November

2006 as revised in 2013 and Accounting and Reporting by Charities: Statement of Recommended Practice

applicable to charities preparing their accounts in accordance with the Financial Reporting Standard

applicable in the UK and Republic of Ireland - SORP (FRS 102) (issued in October 2019).

REFERENCE AND ADMINISTRATIVE DETAILS FOR THE CHARITY, ITS TRUSTEES AND ADVISERS

Trustees:
The Trustees serving during the year and since
the year end were as follows:
E S Brunwin
H B Edwards
J H Laing (Chairman)
R K Reilly (Vice Chairman)
I Smailes
T Kenny (appointed 1 July 2022)

Website:
www. rufford. org

Principal address:
6th Floor
250 Tottenham Court Road
London
W1T 7QZ

Chief Executive Officer: Stuart Paterson (joined
6 June 2022)

Trust Director: T Kenny (retired 30 June 2022)

Grants Director: J Cole (resigned on 29 April

2022)

Charity registration number:
1117270

Bankers:
Clydesdale Bank Pic
Studio B, 154-158 Kensington High Street
London
W8 7RL

Auditor:
Rawlinson & Hunter Audit LLP
Eighth Floor
6 New Street Square
New Fetter Lane
London
EC4A 3AQ

Investment advisers:
Evelyn Partners Investment Management
Services Limited
45 Gresham Street
London
EC2V 7BG

Investment custodians:
SG Kleinwort Hambros Bank
(Channel Islands) Limited

St Julian's Avenue
St Peter Port
Guernsey
GY1 3AE

Solicitors:
Harbottle and Lewis LLP
7 Savoy Court
London WC2R OEX



THE RUFFORD FOUNDATION

REPORT OF THE TRUSTEES FOR THE YEAR ENDED 5 APRIL 2023 (continued)

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governing document

The Charity is an unincorporated charity established by deed of trust dated 15 November 2006 (the "Trust

Deed" ).

Appointment of Trustees

The power to appoint Trustees is vested in the Chairman of the Trust, J H Laing.

Trustee induction and training

New Trustees undergo an orientation day to brief them on their legal obligations under Charity Law, the
decision-making processes, the business plan and recent performance of the Charity. During the induction

day, they meet key employees and other Trustees.

Trustees, the Chief Executive Officer ("CEO")and the Trust Director are encouraged to attend appropriate
external training events where these will facilitate the undertaking of their role.

Organisation

During the year, the Charity was administered on a daily basis by a small, dedicated team headed up by

the CEO, Stuart Paterson, assisted by Simon Mickleburgh, Grants Manager, Mariam Weston, Grants

Officer, and Jane Raymond and Lisa Rogers, both Trust Administrators.

The CEO reports to the Chairman, J H Laing, on a regular basis.

As reported in the previous year's Report of the Trustees, the role of CEO replaces that of Trust Director

following the retirement of Terry Kenny on 30 June 2022.

The Trustees formally meet a minimum of twice a year but individual Trustees also maintain regular contact
with the Charity staff.

Following a strategic review of the Charity's grant-making and support to grantees, the Trustees approved

a strategic plan that will help enable the Charity to deliver against strategic objectives over the next three

years. Refer to Future Plans on page 7 and page 8.

Related parties

None of the Trustees receive remuneration or other benefit from their work with the Charity. The Charity

received computer services at a favourable price from Simplicat, in which H B Edwards is beneficially

interested. Any work undertaken by Simplicat for the Charity is approved by the other Trustees prior to

its commencement and any invoice being paid. The Charity received digital design services from Olivia

Smailes, daughter of Trustee lain Smailes. Any work undertaken by Olivia Smailes for the Charity is

approved by the other Trustees prior to its commencement and any invoice being paid.

Transactions with related parties are disclosed in Note 14 to the financial statements.



THE RUFFORD FOUNDATION

REPORT OF THE TRUSTEES FOR THE YEAR ENDED 5 APRIL 2023 (continued)

Pay policy for senior staff

The Trustees consider they, together with the Trust Director, his successor, Stuart Paterson (CEO), and

the Grants Director prior to his resignation in April 2022 comprise the key management personnel of the

Charity who are in charge of directing and controlling, running and operating the Charity on a day-to-day

basis.

All Trustees give their time freely and no Trustee received remuneration in the year. Details of Trustees'

expenses and related party transactions are disclosed in the notes to the financial statements. The pay of

the staff is reviewed annually and normally increased in accordance with inflation data as at the end of

September each year.

Governance and risk management

The Trustees have a risk management strategy, including a regularly updated Risk Assessment which is

formally approved annually by the Trustees and which comprises:

~ a regular review of the risks the Charity may face;

~ the establishment of systems and procedures to mitigate those risks identified in the plan; and

~ the implementation of procedures designed to minimise any potential impact on the

Charity should those risks materialise.

Particular attention has focused on risks in respect of assets and income, grant-making processes, people

and technology. A key element in the management of financial risk is its regular review by the Trustees.

The Trustees have given consideration to the main risks to which the Charity is exposed and are satisfied

that systems and procedures are in place to manage these risks.

In addition, the Trustees have taken due consideration of Good Governance —A Code for the Voluntary

and Community Sector, ensuring that the seven main principles of the Code are adhered to. These are:

Organisational purpose;
Leadership;
Integrity;
Decision-making, disk and control;

Board effectiveness;
Equality, diversity and inclusion; and

Openness and accessibility.

The Trustees recognise that good governance plays an essential part in securing the future of the Charity

and confirm that the said main principles of the Code are followed by them in leading, directing and

managing the Charity.

Grant-making policy

The two main areas of giving are The Rufford Small Grants Programme and General Grants.

1. The Rufford Small Grants Programme

The Rufford Small Grants Programme primarily focuses on providing support for applicants from

developing countries who are in the early stages of their conservation careers. Projects should have a

direct conservation benefit to threatened habitats or species. The programme also focuses on supporting

MSc or PhD students or those who have recently graduated from such studies. We also consider other

applicants if the project fits our main objectives.



THE RUFFORD FOUNDATION

REPORT OF THE TRUSTEES FOR THE YEAR ENDED 5 APRIL 2023 (continued)

1. The Rufford Small Grants Programme (continued)

Applications are completed online and are reviewed once three independent references have been

received. Applications are assessed initially by the Charity's staff and, if deemed suitable for independent

evaluation, they are referred to Fauna & Flora International which allocates reviewers as appropriate. The

reviewers have appropriate expertise to make a recommendation. The final decision on all grants lies with

the Trustees of the Chadity.

Grants are awarded on a rolling basis but only one grant is made per applicant per year. Grants are only

continued where the applicant is able to report clear progress that satisfies the Trustees.

Details of the grants given via the programme are set out below.

1"Rufford Small Grants RSGs and 2"' RSGs These are aimed at small conservation programmes and

pilot projects. Both these grants are available to individuals and small groups, who can apply for up to

f6,000. Having successfully completed a 1"RSG, applicants can apply for a 2"' RSG of up to L6,000.

1"Booster Grants Having successfully completed a 2"' RSG, applicants can apply for a 1"Booster Grant

of up to F.10,000. At this stage applicants are encouraged to seek funding from additional sources.

2"' Booster Grants Having successfully completed a 1" Booster Grant, applicants can apply for a 2"

Booster Grant of up to F10,000. At this stage applicants are expected to have funding from additional

sources.

Corn letion Grants Having successfully completed a 2"' Booster Grant, applicants can apply for a

Completion Grant of up to f15,000. At this stage applicants are expected to have significant funding from

additional sources. These grants should provide a final boost to applicants who have already been

supported through previous grants and enable them to then apply for support from other major funders.

Once an applicant has received a Completion Grant they are not eligible for any further funding through

The Rufford Small Grants Programme.

Building on the success of the Rufford Conference programme (2012-2022), the Trustees approved a

strategic shift of the Charity's efforts to enhance the capabilities of Rufford Small Grant recipients through

Rufford Learning Events. These events will focus on needs-based capacity building, networking and

support for next-stage Rufford Small Grant applications. Themes and specific topics for learning will be

based on a needs assessment of grantees in each location, with Rufford staff supporting as required.

Funds were granted for one Learning Event during the financial year which was delivered in Brazil.

To reach new audiences, raise awareness about the Foundation and our funding opportunities, and to

help applicants to improve the quality of their Rufford Small Grant applications, Charity staff organised

workshops at the Student Conference for Conservation Science (Cambridge, March 2023) and The

International Conference on Human-Wildlife Conflict and Coexistence (Oxford, March 2023).

2. General Grants

Grants are made, generally to small or medium-sized organisations, for nature conservation projects,

predominantly in developing countries. Details of these grants are given in Note 19.

Grants of K10,000 and below

Grants are made on an annual basis, some being strictly 'one-off'. These grants are generally made at

the discretion of the CEO, following a recommendation of the Grants Manager on the basis of the written

information received, which includes the latest annual report and accounts. These grants are reviewed

and ratified by the Trustees at their next meeting.



THE RUFFORD FOUNDATION

REPORT OF THE TRUSTEES FOR THE YEAR ENDED 5 APRIL 2023 (continued)

2. General Grants (continued)

Grants of over f10,000 and up to E30,000

The procedure is as above, although a visit may be made or a meeting arranged in order to obtain

additional details. All these grants are approved by at least one Trustee on the basis of a recommendation

made by the Trust Director or CEO, and Grants Manager. These grants are reviewed and ratified by the

Trustees at their next meeting.

Grants of over F30,000

Where a grant of over 630,000 is contemplated, if practical, the CEO, Grants Manager or a Trustee visit

the organisation concerned prior to making a recommendation to the Trustees. Alternatively, an

organisation may be invited to a Trustees' Meeting to make their proposal in person. Where appropriate,

applications are also referred, for advice, to experts with whom the Charity has close links. None of these

grants are made without the approval of J H Laing and a majority of the remaining Trustees.

OBJECTIVES AND ACTIVITIES FOR THE PUBLIC BENEFIT

The objects of the Charity are to use the income to:

~ Promote for the benefit of the public predominantly in countries other than those denoted by the

International Monetary Fund as 'Advanced Economies', the conservation and protection of fauna

and flora and the conservation, protection and improvement of the natural environment.

~ Advance the education of the public in the conservation and protection of fauna and flora and the

conservation, protection and improvement of the natural environment including research into the

same and the dissemination of the useful results of such research.

The Trustees confirm that they have referred to the guidance contained in the Charity Commission's

general guidance on public benefit when reviewing the Charity's aims and objectives and in planning future

activities and setting the grant-making policy for the year.

The Charity carries out these objects by providing grants to finance the related projects.

FINANCIAL REVIEW

Reserves policy

The reserves at the year end comprised the capital fund of 2116,906,256 (2022 - f121,598,312) and

income fund of f759,206 (2022 - 8895,217).

The Trustees have used the annual net income for grant-making and related support and governance

costs. The Trustees intend to use up the entire annual net income for future years, although they do have

power to accumulate income and capitalise it as an accretion to the Trust during the period of 21 years

from the date of the Trust Deed (15 November 2006).

The Trustees have in the past determined that the capital fund is held in order that the Charity is able to

generate income for its future charitable expenditure and that the capital funds of the Charity will not

generally be applied for its objectives and activities. However, the Trust Deed revised in 2013 allows up

to 2'/o of the capital fund per annum to be used for its objectives and activities.



THE RUFFORD FOUNDATION

REPORT OF THE TRUSTEES FOR THE YEAR ENDED 5 APRIL 2023 (continued)

Fundraising

The Trustees have referred to the Code of Fundraising Practice ( the Code" ) which was developed by the

fundraising community through the work of the Institute of Fundraising and Public Fundraising Association,

and the Guidance on Charities and Fundraising issued by the Charity Commission ("CC20").They confirm

that the new Code and CC20 have no impact on the Charity as it does not engage in any public fundraising

activities.

Investment powers

The Trustees' investment powers are unrestricted.

Investment policy

The Trustees' investment policy shall, unless the Trustees resolve otherwise for good reason, be to

maintain the real capital value of the Charity, whilst at the same time achieving and maintaining a

reasonable level of income for distribution in accordance with the objects of the Charity.

The Trustees aim to have a portfolio of investments ranging from units in "The Diversified Property Fund

for Charities" (0'/o - 20'%%d of the total asset value), to fixed interest securities - non-index linked (20/o - 45/o

of the total asset value), fixed interest —index linked (0/o - 20/o of the total asset value), equities (35'/o-

65'/o of total asset value) and cash (0- 5'/o of total asset value). Advice will be sought by the Trustees from

Evelyn Partners Investment Management Services Limited, if the asset allocation falls outside of these

parameters.

The Trustees have agreed in principle for a long-term period of investment.

No direct investment may be made in any company that derives the majority of its income from airlines,

alcohol, oil and gas exploration or production, mining, armaments, gambling or tobacco-related activities.

Investment performance

Markets have been more settled in 2023 post the year end following the very poor year experienced in 2"'

half of 2022 and early 2023 due to the rapid rise in global interest rates. While inflationary pressures have

remained strong, there are signs that the worst is over and that interest rates are nearing their peak. The

markets are particularly sensitive to new releases of economic data and we have yet to see a sustained

rally in asset prices, as clear evidence that interest rates have peaked has proven elusive. Expectations

of when rates will start to decline have repeatedly been pushed back. Economies have remained resilient

with labour markets remaining unexpectedly strong. Fears of a severe recession have eased although

growth is set to be modest, and possibly negative, in the near term. Geopolitical factors have added to the

general uncertainty. UK and US elections are now coming into view with both countries set to go to the

polls in 2024.

The portfolio continues to meet its "Investment objective" of "Aiming to provide a mixture of income and

capital growth".

The overall composition of the portfolio continues to be considered appropriate in light of the Trustees' aim

".. .to maintain the real capital value of the Trust Fund, whilst at the same time achieving and maintaining

a reasonable level of income for distribution. . .
"



THE RUFFORD FOUNDATION

REPORT OF THE TRUSTEES FOR THE YEAR ENDED 5 APRIL 2023 (continued)

Investment performance (continued)

The portfolio remained invested in equities, corporate bonds and property (via units in the Diversified

Property Fund for Charities). The investments remained within the asset allocation bands agreed with the

Trustees, and detailed annually in the Charity's "Policy Statement for the investment of the Trust Fund".

Over the financial year, the Charity's investments provided a negative total return of -1.19'/0. During the

same period, the ICE BofA UK Gilts All Stocks Index fell by 15.5'/0, while the MSCI United Kingdom Net

total return index increased by 4.9'/0, both on a total return basis.

Overall, the Trustees were satisfied with the portfolio's performance during the year considering the global

and UK economic conditions.

HOW OUR OBJECTIVES AND ACTIVITIES DELIVERED PUBLIC BENEFIT: A REVIEW OF

ACHIEVEMENTS AND PERFORMANCE

The Trustees are pleased that the achievements and performance of the Charity, as set out below,

demonstrate the continuing delivery of public benefit.

The results for the year are set out on pages 14 and 15.

This year a total of 337 (2022 - 280) grants were awarded. This reflects an increase in the numbers of

applications received via the Rufford Small Grants Programme.

Type
Rufford Small Grants Programme
1"Rufford Small Grants
2" Rufford Small Grants
1"Booster Grants
2"' Booster Grants

Completion Grants
Conference Grants

Number

186
68
26
11
2
5

2022-23
Total

E
1,074,242

401,699
259,958
108,984
29,832
37,363

Number

152
38
22

9
6
8

2021-22
Total

5
860,844
221,991
218,648

89,967
89,850
60,874

SUB-TOTAL
General Grants

298 E1,912,078
39 F961,287

235 81,542,174
45 51,004,260

TOTAL 337 E2,873,365 280 52,546,434

A complete breakdown of grants made during the year including the name, country, title of the project

funded and amount is shown on pages 32 to 59.

FUTURE PLANS

In October 2022, the Foundation contracted an external consultant to facilitate a strategic review and

development of a new strategic plan. The process involved conducting key stakeholder interviews,

contacting all Rufford Small Grant recipients from the previous five years (with a response rate of 54'/0)

and running two workshops with Chadity staff.

The Chair of the Trustees was involved from the outset and informed throughout the process by the CEO.

The new strategic plan (2023-2026) was approved by the Trustees in April 2023,
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REPORT OF THE TRUSTEES FOR THE YEAR ENDED 5 APRIL 2023 (continued)

FUTURE PLANS (continued)

Our strategy sets out the Charity's future plans, which revolve around delivering the following strategic

outcomes.

Outcome 1

Grantees are conserving nature in emerging economy countries.

The Charity plans to increase the total amount of funding granted to small scale conservation and research

projects through its Rufford Small Grants Programme. Available grant will reduce from five to four but

funding amounts for each individual Rufford Small Grant will increase from between f6,000 and 515,000

to f7,000 and f18,000. Concurrently, the Charity will wind down funding through General Grants. A new

funding mechanism, Organisational Grants, will be launched in 2023, targeting Rufford Small Grant

recipients who have demonstrated a commitment to conservation and are now striving to maintain resilient

NGOs.

The Trustees' medium-term target (3-5 years) is to underwrite grants of E3,000,000 per annum with ideally

f2,000,000 per annum funded through The Rufford Small Grants Programme and E1,000,000 through

General Grants, Organisational Grants, Learning Events and other funding opportunities.

Outcome 2

Grantees will have enhanced conservation capacities to work within the conservation related roles.

Rufford Learning Events will enhance capacity, create national networks, increase the number of follow

up applications and build trusting relationships between the Charity and grantees. Our target will be to

fund and participate in at least three learning events each year.

Staff at the Charity shall plan to deliver or attend workshops and networking events at conservation

conferences in the UK and overseas. The Charity shall also consider sponsoring conservation conferences

and meetings, specifically to enable early-career conservationists to travel to such events.

Outcome 3

The Charity will collaborate with experts and institutions to achieve the stated purpose.

Having recruited staff with conservation expertise, the Chadity plans to collaborate with conservation

donors and capacity building initiatives that can prove beneficial to Rufford grantees.

Outcome 4

The Charity will continue to be an effective and responsible charity.

The Charity will continue to ensure that funding is being used effectively. Investments shall continue to be

managed in line with the Charity's charitable objects.
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REPORT OF THE TRUSTEES FOR THE YEAR ENDED 5 APRIL 2023 (continued)

TRUSTEES' RESPONSIBILITIES STATEMENT

The Trustees are responsible for preparing the Report of the Trustees and the financial statements in

accordance with applicable law and United Kingdom Accounting Standards (United Kingdom Generally

Accepted Accounting Practice).

The law applicable to charities in England and Wales 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 Charity and of the

incoming resources and application of resources of the Charity 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 Statement of Recommended Practice 2019 (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 operation.

The Trustees are responsible for keeping proper accounting records that disclose with reasonable

accuracy at any time the financial position of the Charity and enable them to ensure that the financial

statements comply with the Charities Act 2011, and where relevant, the Charities Act 2022, the Charity

(Accounts and Reports) Regulations 2008 and the provisions of the Trust Deed. They are also responsible

for safeguarding the assets of the Charity and hence for taking reasonable steps for the prevention and

detection of fraud and other irregularities.

The Trustees are responsible for the maintenance and integrity of the Charity and financial information

included on the Charity's website. Legislation in the United Kingdom governing the preparation and

dissemination of financial statements may differ from legislation in other jurisdictions.

AUDITOR

A resolution will be proposed at the Trustees' Meeting that Rawlinson 8 Hunter Audit LLP be re-appointed

as auditor to the Charity for the ensuing year.

Approved by the Trustees and signed on their behalf by

J H Laing
Trustee



INDEPENDENT AUDITOR'S REPORT

TO THE TRUSTEES OF

THE RUFFORD FOUNDATION

Opinion

We have audited the financial statements of The Rufford Foundation ("the Charity" ) for the year ended 5
April 2023 which comprise the Statement of Financial Activities (including Income and Expenditure), the
Balance Sheet, the Statement of Cash Flows and the related notes, including a summary of 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 Charity's affairs as at 5 April 2023, and of its 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 Charities Act 2011, and where
relevant, the Charities Act 2022.

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
Charity in accordance with the ethical requirements that are relevant to our audit of the financial statements
in the UK, including the Financial Reporting Council'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 Charity'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.

10



INDEPENDENT AUDITOR'S REPORT

TO THE TRUSTEES OF

THE RUFFORD FOUNDATION (continued)

Other information

The Trustees are responsible for the other information. The other information comprises the information

included in the Report of the Trustees and Financial Statements, other than the financial statements and

our auditor's report thereon. Our opinion on the financial statements does not cover the other information

and we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, 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.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters in relation to which the Charities, (Accounts

and Reports) Regulations 2008 require us to report to you if, in our opinion:

~ the information given in the Report of the Trustees is inconsistent in any material respect with the

Financial statements; or

sufficient accounting records have not been kept; or

the financial statements are not in agreement with the accounting records; or

~ we have not received all the information and explanations we require for our audit.

Responsibilities of Trustees

As explained more fully in the Trustees' Responsibilities Statement set out on page g, the Trustees are

responsible for the preparation of 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

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 Charity'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 Charity or to cease

operations, or have no realistic alternative but to do so.

11



INDEPENDENT AUDITOR'S REPORT

TO THE TRUSTEES OF

THE RUFFORD FOUNDATION (continued)

Auditor's responsibilities for the audit of the financial statements

We have been appointed as auditor under section 144 of the Chadities Act 2011 and report in accordance

with the Act and relevant regulations made or having effect thereunder.

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 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 extent to which our procedures are capable of detecting irregularities,

including fraud, is detailed below.

Based on our understanding of the Charity and the charitable sector, we identified that the principal risks

of non-compliance with laws and regulations related to breaches of UK regulations. We considered the

extent to which non-compliance might have a material effect on the financial statements. We also

considered those laws and regulations that have a direct impact on the preparation of the financial

statements such as the Charities Act 2011, and where relevant, Charities Act 2022. We evaluated

management's incentives and opportunities for fraudulent manipulation of the financial statements

(including the risk of override of controls), and determined that the principal risks were related to posting

inappropriate journal entries to inflate revenue of the Charity, and management bias in accounting

estimates and judgemental areas of the financial statements, such as revenue recognition and provisions.

Audit procedures performed by us included:

~ discussions with the Trustees and key management involved in the risk and compliance functions

including consideration of known or suspected instances of non-compliance with laws and regulation

and fraud;

~ the analytical review of the detailed Statement of Financial Activities for variances that are either

unexpected or considered not to be in accordance with our understanding of the business during the

year;

~ obtaining and reviewing for completeness a list of entities and persons considered to be related parties

(as defined by Financial Reporting Standard 102) and reviewing the ledgers of the Charity for

previously unreported related party transactions;

~ reviewing correspondence and agreements between the Charity and its grantees and suppliers, and

discussions with the management in relation to their compliance with laws and regulations;

~ challenging assumptions made by management in arriving at accounting estimates and judgements,

in particular in relation to the recognition of revenue and grant provisions;

~ identifying and testing journal entries, in particular, any journal entries posted with unusual account
combinations, such as a credit to revenue and a debit to the balance sheet (other than to expected
accounts), which may be indicative of the overstatement or manipulation of revenue; and

~ designing audit procedures to incorporate unpredictability around the nature, timing or extent of our

testing.

12



INDEPENDENT AUDITOR'S REPORT

TO THE TRUSTEES OF

THE RUFFORD FOUNDATION (continued)

Auditor's responsibilities for the audit of the financial statements (continued)

Because of the inherent limitations of an audit and the audit procedures described above, there is an

unavoidable risk that we will not have detected all irregularities, including some leading to material

misstatements in the financial statements, even though we have properly planned and performed our audit

in accordance with auditing standards. For example, the further removed non-compliance with laws and

regulations (irregularities) is from the events and transactions reflected in the financial statements, the less

likely the inherently limited procedures required by auditing standards would identify it. In addition, as with

any audit, there remains a higher risk of non-detection of irregularities occurring due to fraud rather than

error, as fraud involves intentional concealment, collusion, forgery, intentional omissions,

misrepresentations, or the override of internal controls. We are not responsible for preventing non-

compliance and cannot be expected to detect non-compliance with all laws and regulations.

A further description of our responsibilities for the audit of the financial statements is located on the

Financial Reporting Council's website at: www. frc.org. uk/auditorsresponsibilities. This descdiption forms

part of our auditor's report.

Use of our report

This report is made solely to the Charity's Trustees, as a body, in accordance with Part 4 of the Charities

(Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that we might state to

the Charity's Trustees 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 Charity and the Charity's Trustees as a body, for our audit work, for this report, or for the opinions

we have formed.

Rawlinson & Hunter Audit LLP
Statutory Auditor
Chartered Accountants

Eighth Floor
6 New Street Square
New Fetter Lane
London
EC4A 3AQ

Date: ('ta De~~)'e~ ~-z 3

Rawlinson & Hunter Audit LLPis eligible to act as an auditor in terms of section 1212 of the Companies Act 2006.



THE RUFFORD FOUNDATION

STATEMENT OF FINANCIAL ACTIVITIES

(INCLUDING INCOME AND EXPENDITURE)

FOR THE YEAR ENDED 5 APRIL 2023

UNRESTRICTED FUNDS

Capital Income Total Funds Total Funds
Note Fund Fund 2023 2022

Income from:
Investments
Bank interest receivable
Other income —gift aid relief

Total income

3,606,897 3,606,897 4,500,985
11,468 11,468 336
14,592 14,592 24,450

3,632,957 3,632,957 4,525, 771

Expenditure:

Costs of raising funds:
Investment management costs

Charitable activities
Rufford Small Grants Programme
General Grants

319,829 319,829 332,975

2,315,658 2,315,658 2,024, 242
1,133,481 1,133,481 1,273,337

Total expenditure 3,768,968 3,768,968 3,630,554

Net expenditure before
(losses)/gains on investments

Net (loss)/gains on investments:

Realised (loss)/gain on disposal of
fixed asset investments

Unrealised (loss)/gain on revaluation
of fixed asset investments

(665,351)

10 (4,026,705)

(136,011) (136,011) 895,217

(665,351) 73,959

(4,026, 705) 8, 164,242

Net (loss)/income (carried forward) (4,692,056) (136,011) (4,828, 067) 9,133,418

The notes on pages 18 to 59 form part of these financial statements
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THE RUFFORD FOUNDATION

STATEMENT OF FINANCIAL ACTIVITIES

(INCLUDING INCOME AND EXPENDITURE)

FOR THE YEAR ENDED 5 APRIL 2023 (continued)

UNRESTRICTED FUNDS

Note
Capital
Fund
f

Income Total Funds
Fund 2023

f f
Total Funds

2022
f

Net (loss)/income (brought forward)

Transfers between funds

Net movement in funds

Reconciliation of funds:

Total funds brought forward

(4,692,056) (136,011) (4,828,067) 9, 133,418

7 (4,692,056) (136,011) (4,828,067) 9,133,418

121,598,312 895,217 122,493,529 113,360, 111

Total funds carried forward f116,906,256 f759,206 f117,665,462 f122,493,529

The Statement of Financial Activities includes all gains and losses recognised in the year.

The notes on pages 18 to 59 form part of these financial statements
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THE RUFFORD FOUNDATION

BALANCE SHEET

5 APRIL 2023

Fixed assets:

Note 2023 2022
E

Tangible fixed assets
Investments

Current assets:

9
10

476,725
116,856, 128

117,332,853

487,473
121,299,474

121,786,947

Debtors
Cash at bank and in hand

Liabilities:
Creditors - amounts falling due
within one year

301,499
305,073

606,572

12 (273,963)

294, 173
702,336

996,509

(289,927)

Net current assets

Net assets

332,609

6117,665,462

706,582

L122,493,529

Unrestricted Charity funds

Capital Fund

Income Fund

Total Charity funds

18

18

116,906,256

759,206

F117,665,462

121,598,312

895,217

F122,493,529

Approved by the Trustees and signed on their behalf by

J H Laing
Trustee

Date:

The notes on pages 18 to 59 form part of these financial statements
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THE RUFFORD FOUNDATION

STATEIIIIENT OF CASH FLOWS

FOR THE YEAR ENDED 5 APRIL 2023

2023
Note

2022
F.

Net cash outflow from operating activities 17 (3,763,494) (3,725,390)

Cash flow from investing activities
Payments to acquire tangible fixed assets
Payments to acquire investments
Receipts from sales of investments
Interest received
Investment income received

Net cash inflow from investing activities

9
10
10

(3,425)
(9,560,547)

9,649,392
11,468

3,606,897

3,703,785

(2, 193)
(2,959,465)

2,289,025
86,298

4,415,212

3,828,877

Net (decrease)/increase in cash and cash
equivalents

Cash and cash equivalents brought forward

Cash and cash equivalents carried forward

(59,709)

814,387

2754,678

103,487

710,900

L'814,387

Cash and cash equivalents consists of:

Cash at bank and in hand
Short term deposits

Cash and cash equivalents at 5 April 2023

10
305,073
449,605

9754,678

702,336
112,051

F814,387

The notes on pages 18 to 59 form part of these financial statements
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THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEIIIIENTS

5 APRIL 2023

1. ACCOUNTING POLICIES

General information

The Rufford Foundation ("the Chadity" or "Trust" ) is a registered chadity (charity number 1117270)whose

principal object is to use the income of the Charity to:

~ Promote for the benefit of the public predominantly in countries other than those denoted by the

International Monetary Fund as 'Advanced Economies', the conservation and protection of fauna

and flora and the conservation, protection and improvement of the natural environment.

~ Advance the education of the public in the conservation and protection of fauna and flora and the

conservation, protection and improvement of the natural environment including research into the

same and the dissemination of the useful results of such research.

Basis of preparation and assessment of going concern

The financial statements have been prepared in accordance with Accounting and Reporting by Charities:

Statement of Recommended Practice applicable to chadities preparing their accounts in accordance with

the Financial Reporting 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 where relevant, the Charities Act 2022, and UK Generally Accepted Accounting

Practice.

The financial statements are prepared on a going concern basis under the histodical cost convention,

modified to include certain items at fair value.

The Charity constitutes a public benefit entity as defined by FRS 102.

The Ukraine conflict and the increases in inflation and interest rates have created significant operational

and financial pressures on some businesses. Having considered the contingency plans in place and

reviewed updated cashf low forecasts, the Trustees consider that, given the substantial net asset base of

the Charity and its ability to manage its grant making within the resources available to it, there are no
material uncertainties about the Charity's ability to continue as a going concern. The Trustees therefore
consider the adoption of the going concern basis in preparing these financial statements continues to be
appropriate.

The financial statements are prepared in Sterling which is the functional currency of the Charity.

The significant accounting policies applied in the preparation of these financial statements are set out

below. These policies have been consistently applied to all years presented unless otherwise stated.

Income

All income is recognised once the Charity has entitlement to the funds and it is probable that the funds will

be received within the Charity or on behalf of the Chadity and the monetary value of the income can be
measured with sufficient reliability.



THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2023 (continued)

1. ACCOUNTING POLICIES (continued)

Donations

Donations received for the general purposes of the Charity are credited to unrestricted income funds.

Donations for purposes restricted by the wishes of the donor are credited to restricted income funds.

Investment income

Investment income represents dividends and interest receivable from investments.

Expenditure

All expenditure is accounted for on an accruals basis and has been classified under headings that

aggregate all costs related to the category. Expenditure is recognised where there is a legal or constructive

obligation to make payments to third parties, it is probable that the settlement will be required and the

amount of the obligation can be measured reliably.

~ The cost of raising funds consists of investment management and custodian fees.

~ Charitable activities include grants payable to third parties in furtherance of the charitable objectives
of the Charity and include both the direct costs and support costs relating to these activities.

Irrecoverable VAT is charged as an expense against the activity for which the expenditure was incurred.

Grants payable to third parties are within the Charity's objectives. Where unconditional grants are offered,

this is accrued as soon as the recipient is notified of the grant, as this gives rise to a reasonable expectation

that the recipient will receive the grants. Where grants are conditional relating to performance then the

grant is only accrued when the recipient is notified of the grant and any unfulfilled conditions attaching to

the grant are outside of the control of the Charity.

Support costs allocation

Support costs are those functions that assist the work of the Charity but do not directly represent charitable

activities. Support costs include back office costs, finance, personnel, payroll and governance costs which

support the Charity's programmes and activities. These costs have been allocated between cost of

supporting the charitable activities and governance costs. The bases on which support costs have been

allocated are set out in Note 5.

Governance costs include those incurred in the governance of the Charity and its assets and are primarily

associated with constitutional and statutory requirements.

Status of funds - capital and income

Unrestricted funds are those funds which are available for use at the discretion of the Trustees in

furtherance of the general objectives of the Charity and which have not been designated for other

purposes.
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THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATENIENTS

5 APRIL 2023 (continued)

1. ACCOUNTING POLICIES (continued)

Status of funds - capital and income (continued)

Restricted funds are funds which are to be used in accordance with specific restrictions imposed by donors
or which have been raised by the Charity for particular purposes. There are no restricted funds.

The Trustees have complete discretion for the use of the income funds in pursuance of the Charity's

objectives. In accordance with the terms of the Trust Deed, up to 2'/o of the capital fund per annum can be
used to meet the Charity's objectives and activities.

Tangible fixed assets and depreciation

Tangible fixed assets are stated at cost less accumulated depreciation. The leasehold property is stated
at its deemed cost at 5 April 2014 in accordance with FRS 102. Provision for depreciation of tangible
assets is made on the straight line basis at rates calculated to write off the cost of the assets less their

estimated residual values, over their expected working lives, which are considered to be:

Leasehold property
Office equipment

over 50 years
- over 4 years

Investments

Investments are recognised initially at fair value which is normally the transaction price including

transaction costs. Subsequently, they are measured at fair value with changes recognised in 'net gains /

(losses) on investments' in the Statement of Financial Activities if the shares are publicly traded or their

fair value can otherwise be measured reliably.

The fair value of listed investments is determined by reference to the quoted price being the Stock
Exchange mid-price. The fair value of unlisted investments is determined by reference to the quoted price
for identical assets in an active market.

Current asset investments are short term highly liquid investments and are held at fair value. These include

cash on deposit and cash equivalents with a maturity of less than one year.

Realised and unrealised gains and losses

Realised gains and losses are recognised on disposal of investments. Unrealised gains and losses are
recognised on the market value of investments at the balance sheet date.

Debtors and creditors receivable I payable within one year

Debtors and creditors with no stated interest rate and receivable or payable within one year are recorded
at transaction price. Any losses arising from impairment are recognised in "Expenditure" within the
Statement of Financial Activities.
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THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2023 (continued)

1. ACCOUNTING POLICIES (continued)

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty on

notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no more

than three months from the date of acquisition and that are readily convertible to known amount of cash

with insignificant risk of change in value.

In the Statement of Cash Flows, cash and cash equivalents are shown net of bank overdrafts that are

repayable on demand and form an integral part of the Charity's cash management.

Financial instruments

The Charity only has financial assets and financial liabilities of a kind that qualify as basic financial

instruments. Basic financial instruments are recognised initially at transaction cost and subsequently at
amortised cost.

Employee benefits

When employees have rendered service to the Charity, short-term employee benefits to which the

employees are entitled are recognised at the undiscounted amount expected to be paid in exchange for

that service.

The Charity contributes to personal pension plans in respect of all employees. The expenditure charged

in the financial statements represents contributions payable in respect of these schemes during the year.

Foreign currencies

Assets and liabilities denominated in foreign currencies are translated at the rate of exchange ruling at the

balance sheet date. Transactions denominated in foreign currencies are converted at the rate of exchange

ruling at the date of the transaction. All translation differences are taken to the Statement of Financial

Activities as they arise.

Operating lease

Rentals under operating leases are charged to the Statement of Financial Activities as they are incurred.

Benefits received and receivable as an incentive to sign an operating lease are recognised on a straight

line basis over the period of the lease.

Judgements and key sources of estimation uncertainty

In preparing these financial statements, the Trustees have to make judgements on how to apply the

Charity's accounting policies and make estimates about the future. The critical judgement that have been

made at arriving at the amounts recognised in the financial statements and the key areas of estimation

uncertainty that have a significant risk of causing a material adjustment to the carrying value of assets and

liabilities in the next financial year, are discussed below:
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THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2023 (continued)

1. ACCOUNTING POLICIES (continued)

Judgements and key sources of estimation uncertainty (continued)

Property fund investments valuation

The Trustees use the property fund valuation prepared by the property fund itself, The Diversified Property
Fund for Charities. The valuation of the property fund investment is expected to be largely in line with the
performance of the commercial properly market in the UK.

INCOME FROM INVESTMENTS

Investment assets within the United Kingdom:
Quoted dividends - UK equities
Unquoted dividends —UK equities
Interest - UK fixed interest securities

2023
E

2,292, 167
1,092,782

34,536

2022
E

3,168,902
1,075,667

85,773

Investment assets outside the United Kingdom:
Dividends —Overseas equities 187,534 170,643

F3,606,897 84,500,985

3. INVESTMENT MANAGEMENT COSTS

Investment management costs are costs of managing the investment portfolio payable to the
investment manager and the investment custodians for the year ended 5 April 2023.

4. CHARITABLE ACTIVITIES

Analysis of charitable activities

The Charity undertakes its charitable activities through grant-making to a number of charitable
organisations in furtherance of its charitable activities.

Type of Grant

All for nature conservation:
Rufford Small Grants Programme

General Grants

Grants
payable

(Note 19)

2023
8

1,912,078
961,287

Total
support

costs
(Note 5)

2023
f

394,924
180,850

Total

2023
k

2, 315,658
1,133,481

R2, 873,365 f575,774 83,449, 139
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THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2023 (continued)

4. CHARITABLE ACTIVITIES (continued)

Type of Grant

All for nature conservation:
Rufford Small Grants Programme

General Grants

Grants
payable

2022
L

1,542, 174
1,004,260

Total
support

costs
(Note 5)

2022
E

482,066
269,079

Total

2022

2,024,240

1,273,339

F2,546,434 5751,145 63,297,579

5. ANALYSIS OF SUPPORT COSTS

The Charity allocates its governance and support costs as shown in the table below.

Cost type

Governance (Note 6)
Wages and salaries (Note 8)
Premises costs
Office expenses
Computing and website development
consultancy
Other consultancy
Depreciation (Note 9)
Bank fees
Subscriptions
Travel expenses

Total
Support

costs
(Note 4)

2023
K

81,083
337,811

94,879
12,377

8,763
8,724

13,340
4, 117
1,948

12,732

f575,774

Basis of
allocation

2023

Staff time
Staff time
Staff time
Staff time

Staff time
Invoice

Staff time
Invoice
Invoice
Invoice
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THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2023 (continued)

5. ANALYSIS OF SUPPORT COSTS (continued)

Cost type

Governance (Note 6)
Wages and salaries (Note 8)
Premises costs
Office expenses
Computing and website development
consultancy
Depreciation
Bank fees
Subscriptions
Travel expenses

Total
Support

costs
(Note 4)

2022
E

68,264
488,224
91,199
15,172

5,865
14,446
4,780

160
63,035

L'751, t 45

Basis of
allocation

2022

Staff time
Staff time
Staff time
Staff time

invoice
Staff time

Invoice
Invoice
Invoice

6. GOVERNANCE COSTS

2023 2022
E

Wages and salaries (Note 8)
Premises costs
Office expenses
Insurance
Trustees meeting expenses
Audit
Accountancy
Legal and professional fees
Computing and website development consultancy
Depreciation (Note 9)

8,782
4, 994

652
6,241

194
36,300
13,823
8,344

920
833

9,181
4,800

798
5,345

89
31,890

6,390
8,702

309
760

F81,083 E 68,264

24



THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2023 (continued)

7. NET MOVEMENT IN FUNDS

This is stated after charging:
Operating leases —land and buildings
Depreciation
Auditor's remuneration - audit
Auditor's remuneration - non audit fees

2023
6

f72,540
f14,173
E36,300
813,823

2022

F72, 540
215,206
R31,890

66,390

The decrease in capital funds totalling 64,692,056 (2022-increase of F8,238, 201), arose due to an

unrealised loss on revaluation of fixed asset investments of 64,026,705 (2022 —unreaiised gain

Z8, 164,242) and a realised loss on disposals of fixed asset investments of 6665,351 (2022- realised

gain 873,959).

8. STAFF COSTS

2023 2022

Staff costs as disclosed in Notes 5 and 6 were as follows:

Wages and salaries
Social security costs
Pensions and other staff costs

284,076
34, 185
28,332

414,881
45, 078
37,446

6346,593 f497,405

The average monthly number of employees was 5 (2022- 5).

2023

Number

2022

Number

Number of employees earning
Number of employees earning
Number of employees earning
Number of employees earning
Number of employees earning
Number of employees earning
Number of employees earning

between f60,000 —f70,000
between f70,001 - 680,000
between 880,001 —690,000
between 690,001 - 6100,000
between 6100,001 - 2110,000
between 6110,001 - 6120,000
between 8120,001 - F200,000

The Trustees received no remuneration for their services during the year (2022- ENil). See Note 14

for other Trustees related transactions.

The key management personnel of the Charity comprise the Trustees, the CEO, the Trust Director

(retired June 2022) and the Grant Director (resigned April 2022). The total employee compensation

(gross salaries, pension contributions and private medical premiums) received by the key

management personnel of the Trust were f138,078 (2022- 6282, 365).
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THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2023 (continued)

9. TANGIBLE FIXED ASSET

Cost

Leasehold
property

E

Office
equipment Total

E E

At 6 Apdil 2022
Additions
Disposals

At 5 April 2023

Depreciation
At 6 April 2022
Charge for the year

At 5 April 2023

Net book value
At 5 April 2023

At 5 April 2022

575,000

575,000

92,000
11,500

103,500

8471,500

L483,000

71,719
3,425

75, 144

67,246
2,673

69,919

F5,225

84,473

646,719
3,425

650,144

159,246
14,173

173,419

8476,725

F487,473

The leasehold property held at 5 April 2023 was valued at 6575,000 on 1 April 2014 by Martin Heath

Associates, Chartered Surveyor on a vacant possession basis. The Trustees have elected to use

the valuation of f575,000 at 1 April 2014 as the deemed cost in accordance with the transition rules

of FRS 102. The leasehold property is used for charitable purposes. The proceeds of any future

sale of the leasehold property will be used for charitable purposes. The other assets are used for the

management and administration of the Charity.

10. FIXED ASSET INVESTMENTS

Investments comprise:
United Kingdom
Overseas

Total Investments

2023 2022
E E

89,660, 172 96,585,430
27, 195,956 24,714,044

8116,856, 128 8121,299,474

Unrealised (loss)/gain on investments in the year:
United Kingdom
Overseas

(4,508,617)
481,912

5,773,910
2,390,332

Total unrealised (loss)/gain on investments in the year E(4,026,705) 8 8, 164,242
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THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2023 (continued)

10. FIXED ASSET INVESTMENTS (continued)

Investment assets within the United Kingdom

Unquoted
Securities

2023
f

Quoted
Securities

2023
f

Cash
held by

custodian

2023
f

Total

2023
f

CosUmarket value
At 6 April 2022
Additions
Disposals
Unrealised investment
loss

22,093,626

(2,554,209)

74, 379,753 112,051 96,585,430
7,560,547 12,663,508 20,224, 055

(10,314,743) (12,325,953) (22,640,696)
(1,954,408) - (4,508,617)

At 5 April 2023 f19,539,417 f69,671,149 f449,606 f89,660, 172

Investment assets within the United Kingdom

Unquoted
Securities

2022

Quoted
Securities

2022
f

Cash
held by

custodian

2022
f

Total

2022
f

Costlmarket value
At 6 April 2021
Additions
Disposals
Unrealised investment
gain

18,699,442

3,394,184

72,680,629 272,357 91,652,428
1,534,465 6,714,532 8,248,997

(2,215,067) (6,874,838) (9,089,905)
2,379,726 - 5,773,910

At 5 April 2022 f22,093,626 f74,379,753 f112,051 f96,585,430

Investment assets outside the United Kingdom

Costimarket value
At 6 April 2022
Additions
Unrealised investment gain

At 5 April 2023

2023 2022
Quoted securities
Total Total

f f

24,714,044 20,898,712
2,000,000 1,425,000

481,912 2,390,332

f27, 195,956 f24, 714,044
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THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2023 (continued)

10. FIXED ASSET INVESTMENTS (continued)

The following investments represent material investments (more than 5% of the total investment

portfolio) of the Charity:
Market Percentage
Value of total

UK Investments

2023 2023
E

The Diversified Property Fund for Charities (unquoted securities)

Vontabel Management S.A Twentyfour Absolute Rtn

I Shares FTSE 100
M&G Securities Limited UK Inflation Linked Corp Bond I Inc

Overseas Investments

F19,539,417
E6,759,197
86,578,757
E6,020,874

16.72%
5.78%
5.63%
5 15%

Fundsmith Sustainable
Tb Evenlode Global Inc. F Gbp Inc.
Guard Global Equity I Gbp Inc.

87,932,990
F7,780,934
E8,050,056

6 79%
6.66%
6 89%

Market
Value

Percentage
of total

UK Investments

The Diversified Property Fund for Charities (unquoted securities)
Vontabel Management S.A Twentyfour Absolute Rtn

I Shares FTSE 100

2022
E

f22, 093,626
E7,075, 106
68,539,365

2022

18.21%
5 83%
7 04%
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THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2023 (continued)

10. FIXED ASSET INVESTMENTS (continued)

Market
Value

Percentage
of total

Overseas Investments

2022 2022
E o/o

Fundsmith Sustainable
Tb Evenlode Global Inc. F Gbp Inc.
Guard Global Equity I GBP INC

E7,898,326
E7,504,010
E7,911,013

6.51'/0

6 19'/0

6.52'/o

11. DEBTORS

2023
E

2022
E

Prepayments and accrued income 301,499 294, 173

E301,499 E 294, 173

12. CREDITORS - amounts falling due within one year

2023
E

2022
E

Taxation and social security
Other creditors
Accruals and deferred income

8,956
57, 162

207,845

13,367
58,203

218,357

E273,963 E 289,927

13. COMMITMENTS UNDER OPERATING LEASE

At 5 April 2023, the Charity was committed to making the following future aggregate minimum lease

payments under a non-cancellable operating lease for land and buildings:
2023 2022

E E

Within 1 year
Between 2 and 5 years
After 5 years

72, 540
290, 160

36,300

72,540
290,160
103,579

E399,000 E466,279
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THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2023 (continued)

14. TRANSACTIONS WITH TRUSTEES AND CONNECTED PERSONS

No Trustee received any remuneration or reimbursement of expenses. Transactions with key
management personnel are disclosed in Note 8.

During the year, the Charity received computer services at a price favourable to the Charity of f6,043
(2022-f6, 162) from Simplicat ("Simplicat"), an entity in which H B Edwards is beneficially interested.
The amount is inclusive of VAT where applicable. During the year, the Charity provided a grant of
f35,000 (2022 - f35,000) to a UK registered charity (1149464), Wild Team Conservation in which

E S Brunwin is a trustee on the board. Olivia Srnailes (daughter of Trustee, lain Smailes) completed
digital design work for The Rufford Foundation in March 2023 for which she received f265. Any work
undertaken by Simplicat or Olivia for the Charity or the grant to Wild Team Conservation is approved
by the other Trustees prior to any amount being paid.

15. ULTIMATE CONTROLLING PARTY

The ultimate controlling parties are the Trustees.

16. FINANCIAL INSTRUMENTS

The carrying amounts of the Charity's financial instruments are as follows:

2023
f

2022
f

Financial assets:
Measured at fair value through SOFA:
- Fixed asset listed investments (Note 10)
- Fixed asset unlisted investments (Note 10)
- Cash at investment managers (Note 10)
- Cash at bank

f96,867, 105
F19,539,417

f449,606
f305,073

f99,093,797
F22,093,626

f112,051
F702,336

Measured at amortised cost:
- Other debtors and accrued income (Note 11)

Financiai liabilities:
Measured at amortised cost:
- Other creditors (Note 12)
- Accruals (Note 12)

f274, 135

F(57,162)
f(39,864)

f269,749

f(58,203)
f(123,780)

The income, expenses, net gains and net losses attributable to the Charity's financial instruments
are summarised as follows:

Income and expense:
Financial assets measured at fair value through SOFA:

2023
f

2022
f

Net (losses)/gains (including changes in fair value) f(4,692,056) f8,238,201
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THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2023 (continued)

17. RECONCILIATION OF NET MOVEMENT IN FUNDS TO NET CASH FLOW FROM OPERATING

ACTIVITIES

Net movement in funds

Dividends received
Interest receivable
Depreciation and impairment of tangible fixed assets

(Note 9)
Losses/(gains) on investment revaluations (unrealised)

Loss/(gains) on disposal of fixed asset investments

(realised)
(Increase)/decrease in debtors
Decrease in creditors

2023

(4,828,067)

(3,606,897)
(11,468)

14,173
4,026,705

665,351
(7,327)

(15,964)

2022
f
9,133,418

(4,415,212)
(86,298)

15,206
(8,164,242)

(73,959)
13,270

(147,573)

Net cash oufflow from operating activities E(3,783,494) E(3,725,390)

18. FUND RECONCILIATION

Unrestricted
funds

Fund
balances
brought
forward

f

Total
income

f

Total
expenditure

f

Losses on
investments

f

Transfer
between

funds
f

Fund
balances
carried
forward

f

Capital funds

Income funds
121,598,312

895,217 3,632,957 (3,768,968)

(4,692,056) 116,906,256

759,206

Total funds
E(22,493,529 53.632,957 E(3,768.968) E(4,692,056) 2 f117,665,462

Fund descriptions

Capital funds are funds donated by the Settlor that are invested in listed and unlisted investments

and includes accumulated gains and losses from the investments.

Income funds are accumulated funds from ad-hoc donations, dividends, fixed interest and other

income receivable net of grants payable, support costs, investment management costs and other

expenditure.
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THE RUFFORD FOUNDATION

REPORT OF THE TRUSTEES FOR THE YEAR ENDED 5 APRIL 2022

The Trustees are pleased to submit their report together with the audited financial statements for The
Rufford Foundation (also referred to as "the Charity" or "Trust" or "Foundation" ) for the year ended 5 April
2022.

The financial statements comply with the Charities Act 2011, the Charity's trust deed dated 15 November
2006 as revised in 2013 and Accounting and Reporting by Charities: Statement of Recommended Practice
applicable to charities preparing their accounts in accordance with the Financial Reporting Standard
applicable in the UK and Republic of Ireland - SORP (FRS 102) (issued in October 2019).

REFERENCE AND ADMINISTRATIVE DETAILS FOR THE CHARITY, ITS TRUSTEES AND ADVISERS

Trustees:
The Trustees serving during the year and since
the year end were as follows:
S M E Barbour (resigned 14 June 2021)
E S Brunwin
H B Edwards
J H Laing (Chairman)
R K Reilly (Vice Chairman)
I Smailes

Website:
www. rufford. org

Principal address:
6th Floor
250 Tottenham Court Road
London
W1T 7QZ

Auditor:
Rawlinson & Hunter Audit LLP
Eighth Floor
6 New Street Square
New Fetter Lane
London
EC4A 3AQ

Investment advisers:
Tilney Investment Management Services Limited
17th Floor
6 New Street Square
New Fetter Lane
London
EC4A 3BF

Solicitors:
Harbottle and Lewis LLP
7 Savoy Court
London WC2R OEX

Chief Executive Officer. Stuart Paterson (joined
6 June 2022)

Trust Director: T Kenny (retired 30 June 2022)

Grants Director: J Cole (resigned on 29 April
2022)

Charity registration number:
1117270

Bankers:
Clydesdale Bank Pic
Studio B, 154-158 Kensington High Street
London
W8 7RL

Investment custodians:
SG Kleinwort Hambros Bank
(Channel Islands) Limited
St Julian's Avenue
St Peter Port
Guernsey
GY1 3AE



THE RUFFORD FOUNDATION

REPORT OF THE TRUSTEES FOR THE YEAR ENDED 5 APRIL 2022 (continued)

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governing document

The Charity is an unincorporated charity established by deed of trust dated 15 November 2006 (the "Trust

Deed" ).

Appointment of Trustees

The power to appoint Trustees is vested in the Chairman of the Trust, J H Laing.

Trustee induction and training

New Trustees undergo an orientation day to brief them on their legal obligations under Charity Law, the

decision-making processes, the business plan and recent performance of the Charity. During the induction

day, they meet key employees and other Trustees.

Trustees, the Chief Executive Officer and the Trust Director are encouraged to attend appropriate external

training events where these will facilitate the undertaking of their role.

Organisation

During the year, the Charity was administered on a daily basis by a small dedicated team headed up by

the Trust Director, Terry Kenny, assisted by Josh Cole, Grants Director, Simon Mickleburgh, Grants

Manager, and Jane Raymond and Lisa Rogers, Trust Administrators.

In April 2022, Josh Cole resigned from his position as Grants Director after 21 years' service. The

Foundation Trustees and staff recognised the contribution that Josh made to deliver the work of the

Foundation.

The Trust Director and Grants Director report to the Chairman, J H Laing, on a regular basis.

As part of the Trust Director's retirement planning, Stuart Paterson was recruited as the Chief Executive

Officer ("CEO") and joined the Charity on 6 June 2022 before the Trust Director retired on 30 June 2022.

The CEO will report to the Chairman and other Trustees on a regular basis.

The Charity is grateful for the outstanding contribution of Terry Kenny throughout his 25 years' service.

Terry's stewardship established appropriate business practices for the Charity's administration and

financial good governance. Utilising his substantial business expertise, Terry oversaw the merger of two

charities into a single entity and ensured that The Rufford Foundation became solely committed to funding

nature conservation work. Terry has been an integral part of the Charity and played an important role in

directing its growth, which is in no small part due his astute foresight and decision-making, especially with

regards to the Charity's investment strategy, Overall, this has resulted in substantial funds being directed

to individuals, projects and organisations that are overcoming threats to nature. Throughout the years,

Terry has developed and maintained excellent relations with colleagues, Trustees, personnel in support

services related to the Charity, and with grantees around the world. From 1st July 2022, Terry will be

continuing his commitment to the Charity in his role as Trustee.

The Trustees formally meet a minimum of twice a year but individual trustees also maintain regular contact

with the Charity staff.

Related parties

None of the Trustees receive remuneration or other benefit from their work with the Charity. The Charity

received computer services at a favourable price from Simplicat, in which H S Edwards is beneficially

interested. Any work undertaken by Simplicat for the Charity is approved by the other Trustees prior to

its commencement and any invoice being paid.



THE RUFFORD FOUNDATION

REPORT OF THE TRUSTEES FOR THE YEAR ENDED 5 APRIL 2022 (continued)

Transactions with related parties are disclosed in Note 14 to the financial statements.

Pay policy for senior staff

The Trustees consider they, together with the Trust Director, his successor, Stuart Paterson (CEO), and
the Grants Director prior to his resignation in April 2022 comprise the key management personnel of the
Charity who are in charge of directing and controlling, running and operating the Charity on a day-to-day
basis.

All Trustees give their time freely and no Trustee received remuneration in the year. Details of Trustees'
expenses and related party transactions are disclosed in the notes to the financial statements. The pay of
the staff is reviewed annually and normally increased in accordance with inflation data as at the end of
September each year.

Governance and risk management

The Trustees have a risk management strategy, including a regularly updated Risk Assessment which is

formally approved annually by the Trustees and which comprises:

~ a regular review of the risks the Charity may face;

~ the establishment of systems and procedures to mitigate those risks identified in the plan; and

~ the implementation of procedures designed to minimise any potential impact on the
Charity should those risks materialise.

Particular attention has focused on risks in respect of assets and income, grant-making processes, people
and technology. A key element in the management of financial risk is its regular review by the Trustees.

The Trustees have given consideration to the main risks to which the Charity is exposed and are satisfied
that systems and procedures are in place to manage these risks.

In addition, the Trustees have taken due consideration of Good Governance —A Code for the Voluntary
and Community Sector, ensuring that the six main principles of the Code are adhered to. These are:

Understanding the Trustees' role.
Doing what the organisation was set up to do.
Working effectively.
Control.
Behaving with integrity.
Openness and accessibility.

The Trustees recognise that good governance plays an essential part in securing the future of the Charity
and confirm that the said main principles of the Code are followed by them in leading, directing and
managing the Charity.

Grant-making policy

The two main areas of giving are The Rufford Small Grants Programme and General Grants.

1. The Rufford Small Grants Programme

The Rufford Small Grants Programme primarily focuses on providing support for applicants from
developing countries who are in the early stages of their conservation careers. Projects should have a
direct conservation benefit to threatened habitats or species. The programme also focuses on supporting
MSc or PhD students or those who have recently graduated from such studies. We also consider other
applicants if the project fits our main objectives.

3



THE RUFFORD FOUNDATION

REPORT OF THE TRUSTEES FOR THE YEAR ENDED 5 APRIL 2022 (continued)

1. The Rufford Small Grants Programme (continued)

Applications are completed online and are reviewed once three independent references have been

received, Applications are assessed initially by the Charity's staff and, if deemed suitable for independent

evaluation, they are referred to Fauna & Flora International which allocates reviewers as appropriate. The

reviewers have appropriate expertise to make a recommendation. The final decision on all grants lies with

the Trustees of the Charity.

Grants are awarded on a rolling basis but only one grant is made per applicant per year. Grants are only

continued where the applicant is able to report clear progress that satisfies the Trustees.

Details of the grants given via the programme are set out below.

1"Rufford Small Grants RSGs and 2"' RSGs These are aimed at small conservation programmes and

pilot projects. Both these grants are available to individuals and small groups, who can apply for up to

66,000. Having successfully completed a 1"RSG, applicants can apply for a 2'" RSG of up to 66,000.

1"Booster Grants Having successfully completed a 2""RSG, applicants can apply for a 1"Booster Grant

of up to f10,000. At this stage applicants are encouraged to seek funding from additional sources.

2'" Booster Grants Having successfully completed a 1" Booster Grant, applicants can apply for a 2"'

Booster Grant of up to f10,000, At this stage applicants are expected to have funding from additional

sources.

~Gtt; G*t H P, * f fly Pit d*2" B t G t, PPll t PPlff
Completion Grant of up to 515,000. At this stage applicants are expected to have significant funding from

additional sources. These grants should provide a final boost to applicants who have already been

supported through previous grants and enable them to then apply for support from other major funders.

Once an applicant has received a Completion Grant they are not eligible for any further funding through

The Rufford Small Grants Programme.

The Grants Director or the Grants Manager, participates in regional RSG Conferences attended by

previous grantees, potential new grantees and other interested parties. A greater number of conferences

(11) were delivered in this financial year compared to the previous financial year (4) due to the

postponement of scheduled conferences. The number of participants was scaled down due to persisting

COVID-19 restrictions. Conferences took place in Russia, El Salvador, Mozambique, Honduras, Tanzania,

India (2), Sri Lanka, Nicaragua, Kenya and Mexico.

2. General Grants

Grants are made, generally to small or medium-sized organisations, for nature conservation projects,

predominantly in developing countries. Details of these grants are given in Note 19.

Grants of 610,000 and below

Grants are made on an annual basis, soine being strictly 'one-off. These grants are generally made at

the discretion of the Trust Director or the Chief Executive Officer, following a recommendation of the Grants

Manager on the basis of the written information received, which includes the latest annual report and

accounts. These grants are reviewed and ratified by the Trustees at their next meeting.

Grants of over 510,000 and up to 530,000

The procedure is as above, although a visit may be made or a meeting arranged in order to obtain

additional details. All these grants are approved by at least one Trustee on the basis of a recommendation

made by the Trust Director or CEO, and Grants Manager. These grants are reviewed and ratified by the

Trustees at their next meeting.
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REPORT OF THE TRUSTEES FOR THE YEAR ENDED 5 APRIL 2022 (continued)

Grants of over 530,000

Where a grant of over f30,000 is contemplated, if practical, the Trust Director or the Chief Executive

Officer, Grants Manager or a Trustee visit the organisation concerned prior to making a recommendation

to the Trustees. Alternatively, an organisation may be invited to a Trustees' Meeting to make their proposal

in person. Where appropriate, applications are also referred, for advice, to experts with whom the Charity

has close links. None of these grants are made without the approval of J H Laing and a majority of the

remaining Trustees.

OBJECTIVES AND ACTIVITIES FOR THE PUBLIC BENEFIT

The objects of the Charity are to use the income to:

~ Promote for the benefit of the public predominantly in countries other than those denoted by the

International Monetary Fund as 'Advanced Economies', the conservation and protection of fauna

and flora and the conservation, protection and improvement of the natural environment.

~ Advance the education of the public in the conservation and protection of fauna and flora and the

conservation, protection and improvement of the natural environment including research into the

same and the dissemination of the useful results of such research.

The Trustees confirm that they have referred to the guidance contained in the Charity Commission's

general guidance on public benefit when reviewing the Charity's aims and objectives and in planning future

activities and setting the grant-making policy for the year.

The Charity carries out these objects by providing grants to finance the related projects.

FINANCIAL REVIEW

Reserves policy

The reserves at the year-end comprised the capital fund of 8121,598,312 (2021 - 5113,360,111) and

income fund of E895,217 (2021 - fNil).

The Trustees have used the annual net income for grant-making and related support and governance

costs. The Trustees intend to use up the entire annual net income for future years, although they do have

power to accumulate income and capitalise it as an accretion to the Trust during the period of 21 years

from the date of the Trust Deed (15 November 2006).

The Trustees have in the past determined that the capital fund is held in order that the Charity is able to

generate income for its future charitable expenditure and that the capital funds of the Charity will not

generally be applied for its objectives and activities. However, the Trust Deed revised in 2013 allows up

to 2% of the capital fund per annum to be used for its objectives and activities.

Fundraising

The Trustees have referred to the Code of Fundraising Practice ("the Code" ) which was developed by the

fundraising community through the work of the Institute of Fundraising and Public Fundraising Association,

and the Guidance on Charities and Fundraising issued by the Charity Commission ("CC20").They confirm

that the new Code and CC20 have no impact on the Charity as it does not engage in any public fundraising

activities.
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REPORT OF THE TRUSTEES FOR THE YEAR ENDED 5 APRIL 2022 (continued)

Investment powers

The Trustees' investment powers are unrestricted.

Investment policy

The Trustees' investment policy shall, unless the Trustees resolve otherwise for good reason, be to

maintain the real capital value of the Charity, whilst at the same time achieving and maintaining a

reasonable level of income for distribution in accordance with the objects of the Charity.

The Trustees aim to have a portfolio of investments ranging from units in "The Diversified Property Fund

for Charities" (0'/o - 20'%%d of the total asset value), to fixed interest securities —non-index linked (20/o - 45/o

of the total asset value), fixed interest —index linked (0/o - 20/o of the total asset value), equities (35'/o-

65'/o of total asset value) and cash (0 —5'/o of total asset value). Advice will be sought by the Trustees from

Tilney Investment Management Services Limited, if the asset allocation falls outside of these parameters.

The Trustees have agreed in principle for a long-term period of investment.

No direct investment may be made in any company that derives the majority of its income from airlines,

alcohol, oil and gas exploration or production, mining, armaments, gambling or tobacco-related activities.

Investment performance

The global economy enjoyed a strong rebound over the annual period under review due to the resumption

of activity in the wake of the development of COVID-19 vaccines. Strong demand and stretched supply

chains led to an acceleration in price inflation, a situation exacerbated by Russia's invasion of Ukraine

which has placed further additional upward pressures on energy and grain prices in particular. Whereas

central banks had previously been inclined to treat rising inflation as a temporary phenomenon that would

not require an immediate tightening of monetary policy, there has been a notable change of emphasis in

recent months with the US Federal Reserve, in particular, signalling a willingness to raise interest rates

aggressively to rein in inflation. The Bank of England has already embarked on a rate tightening cycle and

the European Central Bank also appears to set to raise interest rates in the summer. Concerns over

persistent inflation and an economic slowdown have led to material falls in equity and fixed income markets

in recent months, following a strong performance in 2021. The short-term outlook remains uncertain as
markets await evidence that inflationary pressures may be waning while also hoping for an end to the

conflict in Ukraine.

The porffolio continues to meet its "Investment objective" of "Aiming to provide a mixture of income and

capital growth".

The overall composition of the porffolio continues to be considered appropriate in light of the Trustees' aim

".. .to maintain the real capital value of the Trust Fund, whilst at the same time achieving and maintaining

a reasonable level of income for distribution. . .
"

The porffolio remained invested in equities, corporate bonds and property (via units in the Diversified

Property Fund for Charities). The investments remained within the asset allocation bands agreed with the

Trustees, and detailed annually in the Charity's "Policy Statement for the investment of the Trust Fund".

Over the financial year, the Charity's investments provided a positive total return of 11.3'%%d . During the

same period, the ICE BofA UK Gilts All Stocks Index fell by 5.7'/o, while the MSCI United Kingdom Net

total return index increased by 20.4'/o, both on a total return basis.

Overall, the Trustees were satisfied with the portfolio's performance.
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HOW OUR OBJECTIVES AND ACTIVITIES DELIVERED PUBLIC BENEFIT: A REVIEW OF

ACHIEVEMENTS AND PERFORMANCE

The Trustees are pleased that the achievements and performance of the Charity, as set out below,

demonstrate the continuing delivery of public benefit.

The results for the year are set out on pages 13 and 14.

This year a total of 280 (2021:380) grants were awarded. This reflects a noticeable reduction in the

numbers of applications received via the Rufford Small Grants Programme during this period due to

ongoing COVID-19 restrictions affecting applicants' ability to plan field activities. However, in the final

quarter of the financial year, the number of applications received increased.

The Trustees continued to process grant applications. Approved grants were only paid if projects could be

undertaken under COVID-19 restrictions. If projects could not commence due to COVID-19 restrictions,

grants were not paid but listed as accrued —see Note 19 for more details.

Type
Rufford Small Grants Programme
1"Rufford Small Grants
2"' Rufford Small Grants
1"Booster Grants
2"" Booster Grants

Completion Grants
Conference Grants

Number

152
38
22
9
6
8

2021-22
Total

860,844
221,991
218,648
89,967
89,850
60,874

Number

225
68
25
11
4
5

2020-21
Total

1,251,895
398,789
245, 985
109,526
59,882
33,228

SUB-TOTAL
General Grants

TOTAL

235 51,542, 174
45 F1,004,260

280 62,545,434

338 F2,099,355
42 1,039,010

380 53,138,385

A complete breakdown of grants made during the year including the name, country, title of the project

funded and amount is shown on pages 31 to 54.

FUTURE PLANS

The Trustees' medium-term target (3-5 years) is to underwrite grants of f3,000,000 per annum; with ideally

F2, 000,000 per annum funded through The Rufford Small Grants Programme and 51,000,000 in General

Grants.

Following 25 years committed service to the Foundation, the Trust Director stepped down from that

position at the end of June 2022. Given the Foundation's sole focus on international nature conservation

the Trustees have recruited a new position of Chief Executive Officer who will focus on delivering a

strategic review of grant giving for nature conservation covering Rufford Small Grants and General Grants.

Additionally, the Chief Executive Officer is expected to plan for evolving the Rufford Conferences so that

there is an objective to enhance the skills of grantees as well as share knowledge about their Rufford

funded projects.



THE RUFFORD FOUNDATION

REPORT OF THE TRUSTEES FOR THE YEAR ENDED 5 APRIL 2022 (continued)

TRUSTEES' RESPONSIBILITIES STATEMENT

The Trustees are responsible for preparing the Report of the Trustees and the financial statements in

accordance with applicable law and United Kingdom Accounting Standards (United Kingdom Generally

Accepted Accounting Practice).

The law applicable to charities in England and Wales 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 Charity and of the

incoming resources and application of resources of the Charity 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 Statement of Recommended Practice 2019 (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 operation.

The Trustees are responsible for keeping proper accounting records that disclose with reasonable

accuracy at any time the financial position of the Charity and enable them to ensure that the financial

statements comply with the Charities Act 2011, the Charity (Accounts and Reports) Regulations 2008 and

the provisions of the Trust Deed. They are also responsible for safeguarding the assets of the Charity and

hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

The Trustees are responsible for the maintenance and integrity of the Charity and financial information

included on the Charity's website. Legislation in the United Kingdom governing the preparation and

dissemination of financial statements may differ from legislation in other jurisdictions.

AUDITOR

A resolution will be proposed at the Trustees' Meeting that Rawlinson 8 Hunter Audit LLP be re-appointed

as auditor to the Charity for the ensuing year.

Approved by the Trustees and signed on their behalf by

~24' ~~
J H Laing
Trustee

""
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INDEPENDENT AUDITOR'S REPORT

TO THE TRUSTEES OF

THE RUFFORD FOUNDATION

Opinion

We have audited the financial statements of The Rufford Foundation ("the Charity" ) for the year ended 5

April 2022 which comprise the Statement of Financial Activities, the Balance Sheet, the Statement of Cash

Flows and the related notes, including a summary of 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 Charity's affairs as at 5 April 2022, and of its 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 Charities Act 2011.

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

Charity in accordance with the ethical requirements that are relevant to our audit of the financial statements

in the UK, including the Financial Reporting Council'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 Charity'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.



INDEPENDENT AUDITOR'S REPORT

TO THE TRUSTEES OF

THE RUFFORD FOUNDATION (continued)

Other information

The Trustees are responsible for the other information. The other information comprises the information

included in the Report of the Trustees and Financial Statements, 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.

In connection with our audit of the financial statements, 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.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters in relation to which the Charities (Accounts

and Reports) Regulations 2008 require us to report to you if, in our opinion:

the information given in the financial statements is inconsistent in any material respect with the Report

of the Trustees; or

~ adequate accounting records have not been kept; or

the financial statements are not in agreement with the accounting records and returns; or

~ we have not received all the information and explanations we require for our audit.

Responsibilities of Trustees

As explained more fully in the Trustees' Responsibilities Statement set out on page 8, the Trustees are

responsible for the preparation of financial statements which give a true and fair view, and for such internal

control as the Trustees determine is necessary to enable the preparation of 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 Charity'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 Charity or to cease
operations, or have no realistic alternative but to do so.
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INDEPENDENT AUDITOR'S REPORT

TO THE TRUSTEES OF

THE RUFFORD FOUNDATION (continued)

Auditor's responsibilities for the audit of the financial statements

We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance

with regulations made under section 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 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 extent to which our procedures are capable of detecting irregularities,

including fraud, is detailed below.

Based on our understanding of the Charity and the charitable sector, we identified that the principal risks

of non-compliance with laws and regulations related to breaches of UK regulations. We considered the
extent to which non-compliance might have a material effect on the financial statements. We also
considered those laws and regulations that have a direct impact on the preparation of the financial

statements such as the Charities Act 2011.We evaluated management's incentives and opportunities for

fraudulent manipulation of the financial statements (including the risk of override of controls), and

determined that the principal risks were related to posting inappropriate journal entries to inflate revenue

of the Charity, and management bias in accounting estimates and judgemental areas of the financial

statements, such as revenue recognition and provisions. Audit procedures performed by us included:

~ discussions with the Trustees and key management involved in the risk and compliance functions

including consideration of known or suspected instances of non-compliance with laws and regulation

and fraud;

~ the analytical review of the detailed Statement of Financial Activities for variances that are either

unexpected or considered not to be in accordance with our understanding of the business during the

year;

~ obtaining and reviewing for completeness a list of entities and persons considered to be related parties

(as defined by Financial Reporting Standard 102) and reviewing the ledgers of the Charity for

previously unreported related party transactions;

~ reviewing correspondence and agreeinents between the Charity and its grantees and suppliers, and

discussions with the management in relation to their compliance with laws and regulations;

~ challenging assumptions made by management in arriving at accounting estimates and judgements,
in particular in relation to the recognition of revenue and grant provisions;

~ identifying and testing journal entries, in particular, any journal entries posted with unusual account
combinations, such as a credit to revenue and a debit to the balance sheet (other than to expected
accounts), which may be indicative of the overstatement or manipulation of revenue; and

~ designing audit procedures to incorporate unpredictability around the nature, timing or extent of our

testing.

11



INDEPENDENT AUDITOR'S REPORT

TO THE TRUSTEES OF

THE RUFFORD FOUNDATION (continued)

Auditor's responsibilities for the audit of the financial statements (continued)

Because of the inherent limitations of an audit and the audit procedures described above, there is an

unavoidable risk that we will not have detected all irregularities, including some leading to material

misstatements in the financial statements, even though we have properly planned and performed our audit

in accordance with auditing standards. For example, the further removed non-compliance with laws and

regulations (irregularities) is from the events and transactions reflected in the financial statements, the less

likely the inherently limited procedures required by auditing standards would identify it. In addition, as with

any audit, there remains a higher risk of non-detection of irregularities occurring due to fraud rather than

error, as fraud involves intentional concealment, collusion, forgery, intentional omissions,

misrepresentations, or the override of internal controls. We are not responsible for preventing non-

compliance and cannot be expected to detect non-compliance with all laws and regulations.

A further description of our responsibilities for the audit of the financial statements is located on the

Financial Reporting Council's website at: www. frc.org. uk/auditorsresponsibilities. This description forms

part of our auditor's report.

Use of our report

This report is made solely to the Charity's trustees, as a body, in accordance with Part 4 of the Charities

(Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that we might state to

the Charity's trustees 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 Charity and the Charity's trustees as a body, for our audit work, for this report, or for the opinions

we have formed.

Rawlinson & Hunter Audit LLP
Statutory Auditor
Chartered Accountants

Eighth Floor
6 New Street Square
New Fetter Lane
London
EC4A 3AQ

Date; 7 ~ft ~

Rawlinson tl Hunter Audit LLPis eligible to act as an auditor in terms of section 1212 ol the Companies Act 2006.
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THE RUFFORD FOUNDATION

STATEMENT OF FINANCIAL ACTIVITIES

(INCLUDING INCOME AND EXPENDITURE)

FOR THE YEAR ENDED 5 APRIL 2022

UNRESTRICTED FUNDS

Income from:
Investments
Bank interest receivable
Other income —gift aid relief

Total income

Capital Income Total Funds Total Funds
Note Fund Fund 2022 2021

E E

4,500,985 4,500,985 3,314,718
336 336 1,567

24,450 24,450

4, 525, 771 4,525,771 3,316,285

Expenditure:

Costs of raising funds:
Investment management costs 332,975 332,975 312,062

Charitable activities
Rufford Small Grants Programme
General Grants

2,024,242 2,024, 242
1,273,337 1,273,337

2,528, 195
1,227,448

Total expenditure

Net expenditure before
gains/(losses) on investments

Net gains on investments:

Realised gain on disposal of
fixed asset investments

Unrealised gain on revaluation
of fixed asset investments

73,959

10 8, 164,242

3,630,554 3,630,554 4,067,705

895,217 895,217 (751,420)

73,959 1,102,100

8,164,242 12,045,914

Net income (carried forward) 8,238,201 895,217 9,133,418 12,396,594

The notes on pages 17 to 54 form part of these financial statements
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THE RUFFORD FOUNDATION

STATEMENT OF FINANCIAL ACTIVITIES

FOR THE YEAR ENDED 5 APRIL 2022 (continued)

UNRESTRICTED FUNDS

Capital Income Total Funds
Note Fund Fund 2022

8 E 8

Total Funds
2021
f

Net income (brought forward)

Transfers between funds

Net movement in funds

Reconciliation of funds:

Total funds brought forward

8,238,201 895,217 9,133,418 12,396,594

113,360,111 113,360,111 100,963,517

7 8,238,201 895,217 9,133,418 12,396,594

Total funds carried forward F121,598,312 8895,217 F122,493,529 2113,360,111

The Statement of Financial Activities includes all gains and losses recognised in the year.

The notes on pages 17 to 54 form part of these financial statements
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THE RUFFORD FOUNDATION

BALANCE SHEET

5 APRIL 2022

Note 2022 2021

Fixed assets:

Tangible fixed assets
Investments

Current assets

9
10

487,473
121,299,474

121,786,947

500,485
112,551,140

113,051,625

Debtors
Cash at bank and in hand

Liabilities:
Creditors - amounts falling due
within one year

294, 173
702,336

996,509

12 (289,927)

307,443
438,543

745,986

(437,500)

Net current assets

Net assets

706,582

F122,493,529

308,486

t'113,360,111

Unrestricted Charity funds

Capital Fund

Income Fund

Total Charity funds

18

18

121,598,312

895,217

L'122,493,529

113,360,111

5113,360, 111

Approved by the Trustees and signed on their behalf by

J H Laing
Trustee

Date:

The notes on pages 17 to 54 form part of these financial statements
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THE RUFFORD FOUNDATION

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 5 APRIL 2022

2022
Note L'

2021

Net cash outflow from operating activities 17 (3,725,390) (3,770,003)

Cash flow from investing activities
Payments to acquire tangible fixed assets
Payments to acquire investments
Receipts from sales of investments
Interest received
Dividends received

Net cash inf low from investing activities

9
10
10

(2, 193)
(2,959,465)

2,289,025
86,298

4,415,212

3,828, 877

(10,593,995)
10,850,926

91,410
3,224,875

3,573,216

Net increase/(decrease) in cash and cash
equivalents

Cash and cash equivalents brought forward

Cash and cash equivalents carried forward

103,487

710,900

8814,387

(196,787)

907,687

f710,900

Cash and cash equivalents consists of:

Cash at bank and in hand
Short term deposits

Cash and cash equivalents at 5 April 2022

10
702,336
112,051

F814,387

438,543
272, 357

2710,900

The notes on pages 17 to 54 form part of these financial statements
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THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2022

1. ACCOUNTING POLICIES

General information

The Rufford Foundation ("the Charity" or "Trust" ) is a registered charity (charity number 1117270)whose

principal object is to use the income of the Charity to:

~ Promote for the benefit of the public predominantly in countries other than those denoted by the

International Monetary Fund as 'Advanced Economies', the conservation and protection of fauna

and flora and the conservation, protection and improvement of the natural environment.

~ Advance the education of the public in the conservation and protection of fauna and flora and the

conservation, protection and improvement of the natural environment including research into the

same and the dissemination of the useful results of such research.

Basis of preparation and assessment of going concern

The financial statements have been prepared in accordance with Accounting and Reporting by Charities:

Statement of Recommended Practice applicable to charities preparing their accounts in accordance with

the Financial Reporting Standard applicable in the UK and Republic of Ireland 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 Accounting Practice.

The financial statements are prepared on a going concern basis under the historical cost convention,

modified to include certain items at fair value.

The Charity constitutes a public benefit entity as defined by FRS 102.

The Covid-19 pandemic and the Ukraine conflict have created significant operational and financial

pressures on some businesses. Having considered the contingency plans in place and reviewed updated

cashf low forecasts, the Trustees consider that, given the substantial net asset base of the Charity and its

ability to manage its grant making within the resources available to it, there are no material uncertainties

about the Charity's ability to continue as a going concern. The Trustees therefore consider the adoption of

the going concern basis in preparing these financial statements continues to be appropriate.

The financial statements are prepared in Sterling which is the functional currency of the Charity.

The significant accounting policies applied in the preparation of these financial statements are set out

below. These policies have been consistently applied to all years presented unless otherwise stated.

Income

All income is recognised once the Charity has entitlement to the funds and it is probable that the funds will

be received within the Charity or on behalf of the Charity and the monetary value of the income can be

measured with sufficient reliability.
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THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2022 (continued)

1. ACCOUNTING POLICIES (continued)

Donations

Donations received for the general purposes of the Charity are credited to unrestricted income funds.

Donations for purposes restricted by the wishes of the donor are credited to restricted income funds.

Investment income

Investment income represents dividends and interest receivable from investments.

Expenditure

All expenditure is accounted for on an accruals basis and has been classified under headings that

aggregate all costs related to the category. Expenditure is recognised where there is a legal or constructive

obligation to make payments to third parties, it is probable that the settlement will be required and the

amount of the obligation can be measured reliably.

~ The cost of raising funds consists of investment management and custodian fees.

~ Charitable activities include grants payable to third parties in furtherance of the charitable objectives

of the Charity and include both the direct costs and support costs relating to these activities.

Irrecoverable VAT is charged as an expense against the activity for which the expenditure was incurred.

Grants payable to third parties are within the Charity's objectives. Where unconditional grants are offered,

this is accrued as soon as the recipient is notified of the grant, as this gives rise to a reasonable expectation

that the recipient will receive the grants. Where grants are conditional relating to performance then the

grant is only accrued when the recipient is notified of the grant and any unfulfilled conditions attaching to

the grant are outside of the control of the Charity.

Support costs allocation

Support costs are those functions that assist the work of the Charity but do not directly represent charitable

activities. Support costs include back office costs, finance, personnel, payroll and governance costs which

support the Charity's programrnes and activities. These costs have been allocated between cost of

supporting the charitable activities and governance costs. The bases on which support costs have been

allocated are set out in Note 5.

Governance costs include those incurred in the governance of the Charity and its assets and are primarily

associated with constitutional and statutory requirements.

Status of funds - capital and income

Unrestricted funds are those funds which are available for use at the discretion of the Trustees in

furtherance of the general objectives of the Charity and which have not been designated for other

purposes.
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THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2022 (continued)

1. ACCOUNTING POLICIES (continued)

Status of funds - capital and income (continued)

Restricted funds are funds which are to be used in accordance with specific restrictions imposed by donors

or which have been raised by the Charity for particular purposes. There are no restricted funds.

The Trustees have complete discretion for the use of the income funds in pursuance of the Charity's

objectives. In accordance with the terms of the Trust Deed, up to 2'/0 of the capital fund per annum can be

used to meet the Charity's objectives and activities.

Tangible fixed assets and depreciation

Tangible fixed assets are stated at cost less accumulated depreciation. The leasehold property is stated

at its deemed cost at 5 April 2014 in accordance with FRS 102. Provision for depreciation of tangible

assets is made on the straight line basis at rates calculated to write off the cost of the assets less their

estimated residual values, over their expected working lives, which are considered to be:

Leasehold property
Office equipment

- over 50 years
- over 4 years

Investments

Investments are recognised initially at fair value which is normally the transaction price including

transaction costs. Subsequently, they are measured at fair value with changes recognised in 'net gains I

(losses) on investments' in the Statement of Financial Activities if the shares are publicly traded or their

fair value can otherwise be measured reliably.

The fair value of listed investments is determined by reference to the quoted price being the Stock

Exchange mid-price. The fair value of unlisted investments is determined by reference to the quoted price

for identical assets in an active market.

Current asset investments are short term highly liquid investments and are held at fair value. These include

cash on deposit and cash equivalents with a maturity of less than one year.

Realised and unrealised gains and losses

Realised gains and losses are recognised on disposal of investments. Unrealised gains and losses are

recognised on the market value of investments at the balance sheet date.

Debtors and creditors receivable I payable within one year

Debtors and creditors with no stated interest rate and receivable or payable within one year are recorded

at transaction price. Any losses arising from impairment are recognised in "Expenditure" within the

Statement of Financial Activities.
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THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2022 (continued)

1. ACCOUNTING POLICIES (continued)

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty on

notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no more

than three months from the date of acquisition and that are readily convertible to known amount of cash

with insignificant risk of change in value.

In the Statement of Cash Flows, cash and cash equivalents are shown net of bank overdrafts that are

repayable on demand and form an integral part of the Charity's cash management,

Financial instruments

The Charity only has financial assets and financial liabilities of a kind that qualify as basic financial

instruments. Basic financial instruments are recognised initially at transaction cost and subsequently at

amortised cost.

Employee benefits

When employees have rendered service to the Charity, short-term employee benefits to which the

employees are entitled are recognised at the undiscounted amount expected to be paid in exchange for

that service.

The Charity contributes to personal pension plans in respect of all employees. The expenditure charged

in the financial statements represents contributions payable in respect of these schemes during the year.

Foreign currencies

Assets and liabilities denominated in foreign currencies are translated at the rate of exchange ruling at the

balance sheet date. Transactions denominated in foreign currencies are converted at the rate of exchange

ruling at the date of the transaction. All translation differences are taken to the Statement of Financial

Activities as they arise.

Operating lease

Rentals under operating leases are charged to the Statement of Financial Activities as they are incurred.

Benefits received and receivable as an incentive to sign an operating lease are recognised on a straight

line basis over the period of the lease.

Judgements and key sources of estimation uncertainty

In preparing these financial statements, the Trustees have to make judgements on how to apply the

Charity's accounting policies and make estimates about the future. The critical judgement that have been

made at arriving at the amounts recognised in the financial statements and the key areas of estimation

uncertainty that have a significant risk of causing a material adjustment to the carrying value of assets and

liabilities in the next financial year, are discussed below:
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THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2022 (continued)

1. ACCOUNTING POLICIES (continued)

Judgements and key sources of estimation uncertainty (continued)

Property fund investments valuation

The Trustees use the property fund valuation prepared by the property fund itself, The Diversified Property

Fund for Charities. The valuation of the property fund investment is expected to be largely in line with the

performance of the commercial property market in the UK.

2. INCOME FROM INVESTMENTS

Investment assets within the United Kingdom:
Quoted dividends - UK equities
Unquoted dividends —UK equities
Interest - UK fixed interest securities

Investment assets outside the United Kingdom:
Dividends - Overseas equities

2022
f

3,168,902
1,075,667

85,773

170,643

2021
f

2,088,391
1,017,684

89,843

118,800

f4,500,985 f3,314.718

3. INVESTMENT MANAGEMENT COSTS

Investment management costs are costs of managing the investment porffolio payable to the

investment manager and the investment custodians for the year ended 5 April 2022.

4. CHARITABLE ACTIVITIES

Analysis of charitable activities

The Charity undertakes its charitable activities through grant-making to a number of charitable

organisations in furtherance of its charitable activities.

Type of Grant

All for nature conservation:
Rufford Small Grants Programme

General Grants

Grants
payable

(Note 19)

2022
f

1,542, 174
1,004,260

Total
support

costs
(Note 5)

2022
f

482, 066
269,079

Total

2022
f

2,024,240

1,273,339

f2,546,434 f751,145 F3,297,579
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THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2022 (continued)

4. CHARITABLE ACTIVITIES (continued)

Type of Grant

All for nature conservation:
Rufford Small Grants Programme

General Grants

Grants
payable

2021
6

2,099,355
1,039,010

Total
support

costs
(Note 5)

2021

428, 840
118,438

Total

2021
6

2,528, 195
1,227,448

f3,138,365 f617,278 63,755,643

5. ANALYSIS OF SUPPORT COSTS

The Charity allocates its governance and support costs as shown in the table below.

Cost type

Governance (Note 6)
Wages and salaries (Note 8)
Premises costs
Office expenses
Computing and website development
consultancy
Depreciation (Note 9)
Bank fees
Subscriptions
Travel expenses

Total
Support

costs
(Note 4)

2022
F

68,264
488,224

91,199
15,172

5,865
14,446
4,780

160
63,035

f751,145

Basis of
allocation

2022

Staff time
Staff time
Staff time
Staff time

Staff time
Staff time

Invoice
Invoice
Invoice
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THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2022 (continued)

5. ANALYSIS OF SUPPORT COSTS (continued)

Cost type

Governance (Note 6)
Wages and salaries (Note 8)
Premises costs
Office expenses
Computing and website development
consultancy
Depreciation
Bank fees
Subscriptions
Travel expenses

Total
Support

costs
(Note 4)

2021
E

58,200
392,011

88,674
10,345

14,091
14,766
5,027

157
34,007

6617,278

Basis of
allocation

2021

Staff time
Staff time
Staff time
Staff time

Invoice
Staff time

Invoice
Invoice
Invoice

8. GOVERNANCE COSTS

2022 2021

Wages and salaries (Note 8)
Premises costs
Office expenses
Insurance
Trustees meeting expenses
Audit
Accountancy
Legal and professional fees
Computing and website development consultancy
Depreciation (Note 9)

9,181
4,800

798
5,345

89
31,890

6,390
8,702

309
760

9,118
4,667

544
4,762

31,296
5,454

840
742
777

F68,264 F. 58,200



THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2022 (continued)

7. NET MOVEMENT IN FUNDS

This is stated after charging:
Operating leases —land and buildings

Depreciation
Auditor's remuneration - audit
Auditor's remuneration - non audit fees

2022
F

F72,540
K15,206
F31,890
f6,390

2021
8

F72,540
815,543
631,296

85,454

The increase in capital funds totalling 88,238,201 (2021 —increase of f12,988,333), arose due to an

unrealised gain on revaluation of fixed asset investments of 68,164,242 (2021 —unreafised gain

Ef2 045914) and a realised gain on disposals of fixed asset investments of f73 959 (2021- realised

gain Ef, 102, 100).

8. STAFF COSTS

2022 2021

Staff costs as disclosed in Notes 5 and 6 were as follows:

Wages and salaries
Social security costs
Pensions and other staff costs

414,881
45,078
37,446

326,291
38,014
36,824

F497,405 2401,129

2022 2021

Number of employees
Number of employees
Number of employees
Number of employees
Number of employees
Number of employees
Number of employees

earning between F60,000- f70,000
earning between 670,001- f'.80,000
earning between 680,001- 690,000
earning between 690,001- f100,000
earning between 6100,001 - F110,000
earning between 6110,001 - f120,000
earning between 6120,001 - f200, 000

The average monthly number of employees was 5 (2021 - 5). Number Number

The Trustees received no remuneration for their services during the year (2021- fNil). See Note 14

for other Trustees related transactions.

The key management personnel of the Charity comprise the Trustees, the Trust Director, the Chief

Executive Officer and the Grants Director. The total employee compensation (gross salaries,

pension contributions and private medical premiums) received by the key management personnel

of the Trust were f282, 365 (2021 - 8199,652).
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THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2022 (continued)

9. TANGIBLE FIXED ASSET

Cost

Leasehold
property

6

Office
equipment Total

6 6

At 6 April 2021
Additions
Disposals

At 5 April 2022

Depreciation
At 6 April 2021
Charge for the year
Disposals

At 5 April 2022

Net book value
At 5 April 2022

At 5 April 2021

575,000

575,000

80,500
11,500

92,000

F483,000

f494, 500

69,526
2, 193

71,719

63,540
3,706

67,246

84,473

95,986

644, 526
2, 193

646,719

144,040
15,206

159,246

6478,473

F500,486

The leasehold property held at 5 April 2022 was valued at 8575,000 on 1 April 2014 by Martin Heath

Associates, Chartered Surveyor on a vacant possession basis. The Trustees have elected to use

the valuation of 6575,000 at 1 April 2014 as the deemed cost in accordance with the transition rules

of FRS 102. The leasehold property is used for charitable purposes. The proceeds of any future

sale of the leasehold property will be used for charitable purposes. The other assets are used for the

management and administration of the Charity.

10. FIXED ASSET INVESTMENTS

2022
6

2021
6

Investments comprise:
United Kingdom
Overseas

Total Investments

96,585,430 91,652,428
24, 714,044 20, 898,712

8121,299,474 8112,551,140

Unrealised gain on investments in the year:
United Kingdom
Overseas

5,773,910
2,390,332

7,825,054
4,220, 860

Total unrealised gain on investments in the year f8,164,242 612,045,914
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THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2022 (continued)

10. FIXED ASSET INVESTMENTS (continued)

Investment assets within the United Kingdom

Unquoted
Securities

Quoted
Securities

Cash
held by

custodian Total

2022
f

2022
f

2022
f

2022
F

Cost/market value
At 6 April 2021
Additions
Disposals
Unrealised investment
gain

18,699,442

3,394,184

72,680,629
1,534,465

(2,215,067)
2,379,726

272,357 91,652,428
6,714,532 8,248, 997

(6,874,838) (9,089,905)
5,773,910

At 5 April 2022 f22,093,626 f74,379,753 f112,051 f96,585,430

Investment assets within the United Kingdom

Unquoted
Securities

2021

Quoted
Securities

2021
f

Cash
held by

custodian

2021
f

Total

2021
f

Cost/market value
At 6 April 2020
Additions
Disposals
Unrealised investment
gain

At 5 April 2020

17,505,192 68,444,797 251,141 86,201,130
7,353,852 13,147,958 20,501,810

(9,748,824) (13,126,742) (22,875,566)

1,194,250 6,630,804 7,825,054

f18,699,442 f72,680,629 f272, 357 f91,652,428

Investment assets outside the United Kingdom

Cost/market value
At 6 April 2021
Additions
Unrealised investment gain

At 5 April 2022

2022 2021
Quoted securities
Total Total

f f

20,898,712 13,437,709
1,425, 000 3,240, 143
2,390,332 4,220, 860

f24, 714,044 f20,898,712
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THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2022 (continued)

10. FIXED ASSET INVESTMENTS (continued)

The following investments represent material investments (more than 5% of the total investment

portfolio) of the Charity:
Market Percentage
Value of total

2022 2022
6 0/

UK Investments

The Diversified Property Fund for Charities (unquoted securities)
Vontabel Management S.A Twentyfour Absolute Rtn

I Shares FTSE 100

Overseas Investments

Fundsmith Sustainable
Tb Evenlode Global Inc. F Gbp Inc.
Guard Global Equity I Gbp Inc.

622, 093,626
k7,075,106
98,539,365

67,898,326
87,504,010
87,911,013

18.21%
5.83%
7.04%

6.51%
6.19%
6.52%

Market
Value

Percentage
of total

UK Investments

2021 2021
6 0/

The Diversified Property Fund for Charities (unquoted securities)
Invesco Fund Managers invesco Perp Corp Bond Z Gbp Ucits Inc.
M8G Securities Limited UK Inflation Linked Corp Bond I inc.
Muzinich funds Bondyield Esg Hedged S Gbp Inc.
Vontabel Management S.A Twentyfour Absolute Rtn

I Shares FTSE 100

818,699,442
66,228,811
65,900,177
56,118,798
f6,158,630
E8,438,717

16.61%
5.53 %
5 24%
5 44%
5.47%
7.50%

27



THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2022 (continued)

10. FIXED ASSET INVESTMENTS (continued)

Market
Value

Percentage
of total

Overseas Investments

Fundsmith Sustainable
Tb Evenlode Global Inc. F Gbp Inc.

2021
E

F7,051,136
66,840,877

2021
0/

6.26'/o

6.08'/o

11. DEBTORS

2022
E

2021
6

Prepayments and accrued income 294, 173 307,443

2294, 173 8307,443

12. CREDITORS - amounts falling due within one year

2022 2021
6

Taxation and social security
Other creditors
Accruals and deferred income

13,367
58,203

218,357

13,737
55,223

368,540

F289,927 F437,500

13. COMMITMENTS UNDER OPERATING LEASE

At 5 April 2022, the Charity was committed to making the following future aggregate minimum lease

payments under a non-cancellable operating lease for land and buildings:
2022 2021

6 f

Within 1 year
Between 2 and 5 years
After 5 years

72,540
290,160
103,579

72, 540
290,160
176,119

F466,279 6538,819
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THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2022 (continued)

14. TRANSACTIONS WITH TRUSTEES AND CONNECTED PERSONS

No Trustee received any remuneration or reimbursement of expenses. Transactions with key

management personnel are disclosed in Note 8.

During the year, the Charity received computer services at a price favourable to the Charity of f6, 162

(2021 - 814,833) from Simplicat ("Simplicat"), an entity in which H B Edwards is beneficially

interested. The amount is inclusive of VAT where applicable. During the year, the Charity provided

a grant of 535,000 (2021 - FNll) to a UK registered charity (1149464), Wild Team Conservation in

which E S Brunwin is a trustee on the board. Any work undertaken by Simplicat for the Charity or

the grant to Wild Team Conservation is approved by the other Trustees prior to any amount being

paid.

15. ULTIMATE CONTROLLING PARTY

The ultimate controlling parties are the Trustees.

15. FINANCIAL INSTRUMENTS

The carrying amounts of the Charity's financial instruments are as follows:

2022
5

2021
5

Financial assets:
Measured at fair value through SOFA:
- Fixed asset listed investments (Note 10)
- Fixed asset unlisted investments (Note 10)
- Cash at investment managers (Note 10)
- Cash at bank

Measured at amortised cost:
- Other debtors and accrued income (Note 11)

Financia! liabilities:
Measured at amortised cost:
- Other creditors (Note 12)
- Accruals (Note 12)

599,093,797
F22, 093,626

5112,051
L'702, 336

L'269, 749

E(58,203)
E(123,780)

693,579,341
f18,699,442

5272, 357
L438,543

6266,421

E(55,223)
F(33,306)

The income, expenses, net gains and net losses attributable to the Charity's financial instruments

are summarised as follows:

income and expense:
Financial assets measured at fair value through SOFA:

2022
5

2021

Net gains (including changes in fair value) E8,238,201 513,148,014
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THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2022 (continued)

17. RECONCILIATION OF NET MOVEMENT IN FUNDS TO NET CASH FLOW FROM OPERATING

ACTIVITIES

2022
f

2021

Net movement in funds

Dividends received
Interest receivable
Depreciation and impairment of tangible fixed assets
(Note 9)
(Gains) on investment revaluations (unrealised)

(Gains) on disposal of fixed asset investments (realised)

(Decrease) / increase in debtors
(Decrease) / increase in creditors

Net cash outflow from operating activities

9,133,418

(4,415,212)
(86,298)

15,206
(8,164,242)

(73,959)
13,270

(147,573)

E(3,725,390)

12,396,594

(3,224, 875)
(91,410)

15,543
(12,045,914)

(1,102,100)
(13,959)
296,118

F(3,770,003)

18. FUND RECONCILIATION

Unrestri
cted
funds

Fund
balances
brought
forward

Total
income

Total
expenditure

Gains on
investments

Transfer
between

funds

Fund
balances
earned
forward

Capital
funds
Income
funds

113,360,111

4,525,771 (3,630,554)

8,238,201 121,598,312

895,217

Total
funds f113,360,111 64,525,771 E(3,630,554) L'8,238,201 6122 493 529

Fund descriptions

Capital funds are funds donated by the Settlor that are invested in listed and unlisted investments

and includes accumulated gains and losses from the investments.

Income funds are accumulated funds from ad-hoc donations, dividends, fixed interest and other

income receivable net of grants payable, support costs, investment management costs and other

expenditure.
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THE RUFFORD FOUNDATION

REPORT OF THE TRUSTEES FOR THE YEAR ENDED 5 APRIL 2021

The Trustees are pleased to submit their report together with the audited financial statements for The

Rufford Foundation (also referred to as "the Charity" or "Trust" ) for the year ended 5 April 2021.

The financial statements comply with the Charities Act 2011, the Chadty's trust deed dated 15 November

2006 as revised in 2013 and Accounting and Reporting by Charities: Statement of Recommended Practice

applicable to charities preparing their accounts in accordance with the Financial Reporting Standard

applicable in the UK and Republic of Ireland - SORP (FRS 102) (issued in October 2019).

REFERENCE AND ADMINISTRATIVE DETAILS FOR THE CHARITY, ITS TRUSTEES AND ADVISERS

Trustees:
The Trustees serving during the year and since
the year end were as follows:
S M E Barbour (resigned 14/06/21)
E S Brunwin
H B Edwards
J H Laing (Chairman)
R K Reilly (Vice Chairman)
I Smailes

Trust Director: T Kenny

Grants Director: J Cole

Website:
www. rufford. org

Principal address:
6th Floor
250 Tottenham Court Road
London
W1T 7QZ

Auditor:
Rawlinson & Hunter Audit LLP
Eighth Floor
6 New Street Square
New Fetter Lane
London
EC4A 3AQ

Investment advisers:
Tilney Investment Management Services Limited

17th Floor
6 New Street Square
New Fetter Lane
London
EC4A 3BF

Solicitors:
Harbottle and Lewis LLP
7 Savoy Court
London WC2R OEX

Charity registration number:
1117270

Bankers:
Clydesdale Bank Pic
Studio B, 154-158 Kensington High Street
London
W8 7RL

Investment custodians:
SG Kleinwort Hambros Bank
(Channel Islands) Limited
St Julian's Avenue
St Peter Port
Guernsey
GY1 3AE



THE RUFFORD FOUNDATION

REPORT OF THE TRUSTEES FOR THE YEAR ENDED 5 APRIL 2021 (continued)

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governing document

The Charity is an unincorporated charity established by deed of trust dated 15 November 2006 (the Trust
Deed" ).

Appointment of Trustees

The power to appoint Trustees is vested in the Chairman of the Trust, J H Laing.

Trustee induction and training

New Trustees undergo an odientation day to brief them on their legal obligations under Charity Law, the
decision-making processes, the business plan and recent performance of the Charity. During the induction

day, they meet key employees and other Trustees.

Trustees and the Trust Director are encouraged to attend appropriate external training events where these
will facilitate the undertaking of their role.

Organisation

The Charity is administered on a daily basis by a small dedicated team headed up by the Trust Director,
Terry Kenny, assisted by Josh Cole, Grants Director, Simon Mickleburgh, Grants Manager, and Jane
Raymond and Lisa Rogers, Trust Administrators.

The Trust Director and Grants Director report to the Chairman, J H Laing, on a regular basis.

The Trustees formally meet a minimum of twice a year but individual trustees also maintain regular contact
with the Charity staff.

Related parties

None of the Trustees receive remuneration or other benefit from their work with the Charity.

The Charity received legal services at a favourable price from Harbottle and Lewis LLP ("the LLP"), in

which R K Reilly was a partner, before he retired on 31 May 2020. The Charity also received computer
services at a favourable pdice from Simplicat, in which H B Edwards is beneficially interested. Any work

undertaken by the LLP or Simplicat for the Charity is approved by the other Trustees prior to its

commencement and any invoice being paid.

Transactions with related parties are disclosed in Note 14 to the financial statements.

Pay policy for senior staff

The Trustees consider the Trustees, the Trust Director and the Grants Director comprise the key
management personnel of the Charity who are in charge of directing and controlling, running and operating
the Charity on a day-to-day basis.

All Trustees give their time freely and no Trustee received remuneration in the year. Details of Trustees'
expenses and related party transactions are disclosed in the notes to the financial statements. The pay of
the staff is reviewed annually and normally increased in accordance with inflation data as at the end of
September each year.



THE RUFFORD FOUNDATION

REPORT OF THE TRUSTEES FOR THE YEAR ENDED 5 APRIL 2021 (continued)

Governance and risk management

The Trustees have a risk management strategy, including a regularly updated Risk Assessment which is

formally approved annually by the Trustees and which comprises:

~ a regular review of the risks the Charity may face;

~ the establishment of systems and procedures to mitigate those risks identified in the plan; and

~ the implementation of procedures designed to minimise any potential impact on the

Charity should those disks materialise.

Particular attention has focused on risks in respect of assets and income, grant-making processes, people

and technology. A key element in the management of financial risk is its regular review by the Trustees.

The Trustees have given consideration to the main risks to which the Charity is exposed and are satisfied

that systems and procedures are in place to manage these risks.

In addition, the Trustees have taken due consideration of Good Governance —A Code for the Voluntary

and Community Sector, ensuring that the six main principles of the Code are adhered to. These are:

Understanding the Trustees' role.

Doing what the organisation was set up to do.
Working effectively.
Control.
Behaving with integrity.
Openness and accessibility.

The Trustees recognise that good governance plays an essential part in securing the future of the Charity

and confirm that the said main principles of the Code are followed by them in leading, directing and

managing the Charity.

Grant-making policy

The two main areas of giving are The Rufford Small Grants Programme and General Grants.

1. The Rufford Small Grants Programme

The Rufford Small Grants Programme primarily focuses on providing support for applicants from

developing countries who are in the early stages of their conservation careers. Projects should have a

direct conservation benefit to threatened habitats or species. The programme also focuses on supporting

MSc or PhD students or those who have recently graduated from such studies. We also consider other

applicants if the project fits our main objectives.

Applications are completed online and are reviewed once three independent references have been

received. Applications are assessed initially by the Charity's staff and, if deemed suitable for independent

evaluation, they are referred to Fauna & Flora International which allocates reviewers as appropriate. The

reviewers have appropriate expertise to make a recommendation. The final decision on all grants lies with

the Trustees of the Charity.



THE RUFFORD FOUNDATION

REPORT OF THE TRUSTEES FOR THE YEAR ENDED 5 APRIL 2021 (continued)

Grants are awarded on a rolling basis but only one grant is made per applicant per year. Grants are only
continued where the applicant is able to report clear progress that satisfies the Trustees.

Details of the grants given via the programme are set out below.

1"Rufford Small Grants RSGs and 2""RSGs These are aimed at small conservation programmes and
pilot projects. Both these grants are available to individuals and small groups, who can apply for up to
F6,000. Having successfully completed a 1"RSG, applicants can apply for a 2"' RSG of up to 96,000.

1"Booster Grants Having successfully completed a 2"' RSG, applicants can apply for a 1"Booster Grant
of up to F10,000. At this stage applicants are encouraged to seek funding from additional sources.

2"' Booster Grants Having successfully completed a 1" Booster Grant, applicants can apply for a 2"~

Booster Grant of up to 810,000. At this stage applicants are expected to have funding from additional
sources.

Com letion Grants Having successfully completed a 2"' Booster Grant, applicants can apply for a
Completion Grant of up to 915,000. At this stage applicants are expected to have significant funding from
additional sources. These grants should provide a final boost to applicants who have already been
supported through previous grants and enable them to then apply for support from other major funders.
Once an applicant has received a Completion Grant they are not eligible for any further funding through
The Rufford Small Grants Programme.

The Grants Director participates in regional RSG Conferences attended by previous grantees, potential
new grantees and other interested parties. These have proved to be extremely successful. Because of
COVID-19 restrictions, only four conferences were held during this period. They were in Egypt (September
2020), Bosnia (October 2020), Mexico (November 2020) and Kenya (December 2020). These were held
with appropriate precautions and limited numbers dictated by local COVID-19 regulations. A full schedule
is planned for when all COVID-19 restrictions are hopefully lifted.

2. General Grants

Grants are made, generally to small or medium-sized organisations, for nature conservation projects,
predominantly in developing countries. Details of these grants are given in Note 19.

Grants of E10,000 and below

Grants are made on an annual basis, some being strictly 'one-off'. These grants are generally made at
the discretion of the Trust Director, following a recommendation of the Grants Manager on the basis of the
written information received, which includes the latest annual report and accounts. These grants are
reviewed and ratified by the Trustees at their next meeting.

Grants of over E10,000 and up to E30,000

The procedure is as above, although a visit may be made or a meeting arranged in order to obtain
additional details. All these grants are approved by at least one Trustee on the basis of a recommendation
made by the Trust Director and Grants Manager. These grants are reviewed and ratified by the Trustees
at their next meeting.



THE RUFFORD FOUNDATION

REPORT OF THE TRUSTEES FOR THE YEAR ENDED 5 APRIL 2021 (continued)

Grants of over %30,000

Where a grant of over F30,000 is contemplated, if practical, the Trust Director, Grants Manager or a
Trustee visit the organisation concerned prior to making a recommendation to the Trustees. Alternatively,

an organisation may be invited to a Trustees' Meeting to make their proposal in person. Where

appropriate, applications are also referred, for advice, to experts with whom the Charity has close links.

None of these grants are made without the approval of J H Laing and a majority of the remaining Trustees.

OBJECTIVES AND ACTIVITIES FOR THE PUBLIC BENEFIT

The objects of the Charity are to use the income to:

~ Promote for the benefit of the public predominantly in countries other than those denoted by the

International Monetary Fund as 'Advanced Economies', the conservation and protection of fauna and

flora and the conservation, protection and improvement of the natural environment.

~ Advance the education of the public in the conservation and protection of fauna and flora and the

conservation, protection and improvement of the natural environment including research into the same

and the dissemination of the useful results of such research.

The Trustees confirm that they have referred to the guidance contained in the Charity Commission's

general guidance on public benefit when reviewing the Charity's aims and objectives and in planning future

activities and setting the grant-making policy for the year.

The Charity carries out these objects by providing grants to finance the related projects.

FINANCIAL REVIEW

Reserves policy

The reserves at the year-end comprised the capital fund of 6113,360,111 (2020 —9100,371,778) and

income fund of FNil (2020 - E591,739).

The Trustees have used the annual net income for grant-making and related support and governance

costs. The Trustees intend to use up the entire annual net income for future years, although they do have

power to accumulate income and capitalise it as an accretion to the Trust during the period of 21 years

from the date of the Trust Deed (15 November 2006).

The Trustees have in the past determined that the capital fund is held in order that the Charity is able to

generate income for its future charitable expenditure and that the capital funds of the Charity will not

generally be applied for its objectives and activities. However, the Trust Deed revised in 2013 allows up

to 2'/o of the capital fund per annum to be used for its objectives and activities.

Fundraising

The Trustees have referred to the Code of Fundraising Practice ("the Code" ) which was developed by the

fundraising community through the work of the Institute of Fundraising and Public Fundraising Association,

and the Guidance on Charities and Fundraising issued by the Charity Commission ("CC20").They confirm

that the new Code and CC20 have no impact on the Charity as it does not engage in any public fundraising

activities.



THE RUFFORD FOUNDATION

REPORT OF THE TRUSTEES FOR THE YEAR ENDED 5 APRIL 2021 (continued)

Investment powers

The Trustees' investment powers are unrestricted.

Investment policy

The Trustees' investment policy shall, unless the Trustees resolve otherwise for good reason, be to
maintain the real capital value of the Charity, whilst at the same time achieving and maintaining a
reasonable level of income for distribution in accordance with the objects of the Charity.

The Trustees aim to have a portfolio of investments ranging from units in "The Diversified Property Fund
for Charities" (0 lo - 20/o of the total asset value), to fixed interest securities - non-index linked (20'/o -45'%%d

of the total asset value), fixed interest —index linked (0/o —20/o of the total asset value), equities (35'/o-
65'/o of total asset value) and cash (0- 5'%%d of total asset value). Advice will be sought by the Trustees from
Tilney Investment Management Services Limited, if the asset allocation falls outside of these parameters.

The Trustees have agreed in principle for a long-term period of investment.

No direct investment may be made in any company that derives the majority of its income from airlines,
alcohol, oil and gas exploration or production, mining, armaments, gambling or tobacco-related activities.

Investment performance

Over the annual period under review, equity markets have experienced significant volatility as a result of
the COVID-19 pandemic. More recently the development of COVID-19 vaccines has enabled the re-
opening of economies and supported a recovery in equity markets. Lockdown restrictions led to a
significant build-up of household savings and pent-up demand is supporting a rebound in consumer
spending in advanced economies. A broad recovery in economic activity is emerging, with price inflation
seen in economically sensitive sectors such as commodities. Bond markets have exhibited concerns over
the potential inflationary impact of the current economic rebound which is occurring at a time when
monetary policy remains highly accommodative. While inflation is currently above target in leading
economies, central banks have been consistent in indicating that they regard this as temporary and that
they are willing to tolerate above target inflation until the economic recovery is secured.

The porffolio continues to meet its "Investment objective" of "Aiming to provide a mixture of income and
capital growth".

The overall composition of the portfolio continues to be considered appropriate in light of the Trustees' aim
"...to maintain the real capital value of the Trust Fund, whilst at the same time achieving and maintaining
a reasonable level of income for distribution. .."

The porffolio remained invested in equities, corporate bonds and property (via units in the Diversified
Property Fund for Charities). The investments remained within the asset allocation bands agreed with the
Trustees, and detailed annually in the Charity's "Policy Statement for the investment of the Trust Fund".
Over the financial year, the Charity's investments provided a positive total return of 16.52'%%d . Durin g the
same period, the ICE BofA UK Gilts All Stocks Index fell by 5.6'/o, while the MSCI United Kingdom Net
total return index increased by 26.6'/o, both on a total return basis.

Overall, the Trustees were satisfied with the porffolio's performance.
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REPORT OF THE TRUSTEES FOR THE YEAR ENDED 5 APRIL 2021 (continued)

HOW OUR OBJECTIVES AND ACTIVITIES DELIVERED PUBLIC BENEFIT: A REVIEW OF

ACHIEVEMENTS AND PERFORMANCE

The Trustees are pleased that the achievements and performance of the Charity, as set out below,

demonstrate the continuing delivery of public benefit.

The results for the year are set out on pages 13 and 14.

This year proved very successful in terms of the number of grants and funds distributed. The Chadty

achieved its strategic aims and made grants at a level close to its target of 83,000,000.

During the year, a total of 380 grants were approved compared to 364 in 2019-20. The breakdown was as
follows with a comparison with the 2019-20 figures. The COVID-19 pandemic continued to have a

significant impact on the small grants grant-giving process from March 2020 onwards. The Trustees

continued to process grant applications. Approved grants were only paid if projects could be undertaken

under COVID-19 restrictions. If projects could not commence due to COVID-19 restdctions, grants were

not paid but listed as accrued —see Note 19 for more details.

Type
Rufford Small Grants Programme
1"Rufford Small Grants
2"" Rufford Small Grants
1"Booster Grants
2"' Booster Grants
Completion Grants
Conference Grants

Number

225
68
25
11
4
5

2020-21
Total

E
1,251,895

398,789
245,985
109,526
59,882
33,228

Number

182
70
18
14
8

11

2019-20
Total

E
918,916
384, 110
172,911
133,512
109,531
99,472

SUB-TOTAL
General Grants

TOTAL

338 E2,099,355
42 1,039,010

380 E3,138,385

303 61,818,452
61 1,084,084

364 62,902,536

A complete breakdown of grants made via The Rufford Small Grants Programme during the year including

the name, country, brief descdption of the project funded and amount is shown on pages 31 to 58.

In addition, a breakdown of General Grants, including the name of the organisation, brief description of

projects funded and amount is shown on pages 59 to 61.

During this period, the Foundation achieved a long-held milestone to disperse grants totalling at least K100

million. See page 62 for further information.

FUTURE PLANS

The Trustees' medium-term target (3-5 years) is to underwrite grants of 83,000,000 per annum; with ideally

52,000,000 per annum funded through The Rufford Small Grants Programme and f1,000,000 in General

Grants.

The Trustees have considered the implications of COVID-19 on not only the performance of the Trust's

investments as noted earlier but also on the Trust's operational capability, liquidity and financial position

and have put in place business continuity plans that should allow the Trust to continue in operation.

Accordingly, the Trustees remain unable to assess the full potential impact and are keeping the matter

under constant review.
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TRUSTEES' RESPONSIBILITIES STATEMENT

The Trustees are responsible for preparing the Report of the Trustees and the financial statements in

accordance with applicable law and United Kingdom Accounting Standards (United Kingdom Generally
Accepted Accounting Practice).

The law applicable to charities in England and Wales 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 Charity and of the
incoming resources and application of resources of the Charity 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 Statement of Recommended Practice 2019 (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 operation.

The Trustees are responsible for keeping proper accounting records that disclose with reasonable
accuracy at any time the financial position of the Charity and enable them to ensure that the financial
statements comply with the Charities Act 2011, the Charity (Accounts and Reports) Regulations 2008 and
the provisions of the Trust Deed. They are also responsible for safeguarding the assets of the Charity and
hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

The Trustees are responsible for the maintenance and integrity of the Charity and financial information
included on the Charity's website. Legislation in the United Kingdom governing the preparation and
dissemination of financial statements may differ from legislation in other jurisdictions.

AUDITOR

A resolution will be proposed at the Trustees' Meeting that Rawlinson & Hunter Audit LLP be re-appointed
as auditor to the Charity for the ensuing year.

Approved by the Trustees and signed on their behalf by

J H Laing
Trustee

Date: 14 October 2021



INDEPENDENT AUDITOR'S REPORT

TO THE TRUSTEES OF

THE RUFFORD FOUNDATION

Opinion

We have audited the financial statements of The Rufford Foundation ("the Charity" ) for the year ended 5

April 2021 which comprise the Statement of Financial Activities, the Balance Sheet, the Statement of Cash

Flows and the related notes, including a summary of 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 Charity's affairs as at 5 April 2021, and of its 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 Charities Act 2011.

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

Charity in accordance with the ethical requirements that are relevant to our audit of the financial statements

in the UK, including the Financial Reporting Council'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 Charity'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.



INDEPENDENT AUDITOR'S REPORT

TO THE TRUSTEES OF

THE RUFFORD FOUNDATION (continued)

Other information

The Trustees are responsible for the other information. The other information comprises the information
included in the Report of the Trustees and Financial Statements, 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.

In connection with our audit of the financial statements, 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 audit or otherwise appears to be materially misstated. If we
identify such material inconsistencies or apparent material misstatements, we are required to determine
whether there is a material misstatement in the financial statements or a material misstatement of the other
information. 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.

Matters on'which we are required to report by exception

We have nothing to report in respect of the following matters in relation to which the Charities (Accounts
and Reports) Regulations 2008 require us to report to you if, in our opinion:

the information given in the financial statements is inconsistent in any material respect with the Report
of the Trustees; or

adequate accounting records have not been kept; or

the financial statements are not in agreement with the accounting records and returns; or

~ we have not received all the information and explanations we require for our audit.

Responsibilities of Trustees

As explained more fully in the Trustees' Responsibilities Statement set out on page 8, the Trustees are
responsible for the preparation of financial statements which give a true and fair view, and for such internal
control as the Trustees determine is necessary to enable the preparation of 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 Charity'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 Charity or to cease
operations, or have no realistic alternative but to do so.

10



INDEPENDENT AUDITOR'S REPORT

TO THE TRUSTEES OF

THE RUFFORD FOUNDATION (continued)

Auditor's responsibilities for the audit of the financial statements

We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance

with regulations made under section 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 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 extent to which our procedures are capable of detecting irreguladties,

including fraud, is detailed below.

Based on our understanding of the Charity and the charitable sector, we identified that the principal risks

of non-compliance with laws and regulations related to breaches of UK regulations. We considered the
extent to which non-compliance might have a material effect on the financial statements. We also
considered those laws and regulations that have a direct impact on the preparation of the financial

statements such as the Charities Act 2011.We evaluated management's incentives and opportunities for

fraudulent manipulation of the financial statements (including the risk of override of controls), and

determined that the principal risks were related to posting inappropriate journal entdes to inflate revenue

of the Charity, and management bias in accounting estimates and judgemental areas of the financial

statements, such as revenue recognition and provisions. Audit procedures performed by us included:

~ discussions with the Trustees and key management involved in the risk and compliance functions

including consideration of known or suspected instances of non-compliance with laws and regulation

and fraud;

~ the analytical review of the detailed Statement of Financial Activities for variances that are either

unexpected or considered not to be in accordance with our understanding of the business during the

year;

~ obtaining and reviewing for completeness a list of entities and persons considered to be related parties

(as defined by Financial Reporting Standard 102) and reviewing the ledgers of the Charity for

previously unreported related party transactions;

~ reviewing correspondence and agreements between the Charity and its grantees and suppliers, and

discussions with the management in relation to their compliance with laws and regulations;

~ challenging assumptions made by management in arriving at accounting estimates and judgements,
in particular in relation to the recognition of revenue and grant provisions;

~ identifying and testing journal entries, in particular, any journal entries posted with unusual account
combinations, such as a credit to revenue and a debit to the balance sheet (other than to expected
accounts), which may be indicative of the overstatement or manipulation of revenue; and

~ designing audit procedures to incorporate unpredictability around the nature, timing or extent of our

testing.

11



INDEPENDENT AUDITOR'S REPORT

TO THE TRUSTEES OF

THE RUFFORD FOUNDATION (continued)

Auditor's responsibilities for the audit of the financial statements (continued)

Because of the inherent limitations of an audit and the audit procedures described above, there is an
unavoidable risk that we will not have detected all irregularities, including some leading to material
misstatements in the financial statements, even though we have properly planned and performed our audit
in accordance with auditing standards. For example, the further removed non-compliance with laws and
regulations (irregularities) is from the events and transactions reflected in the financial statements, the less
likely the inherently limited procedures required by auditing standards would identify it. In addition, as with

any audit, there remains a higher risk of non-detection of irregularities occurring due to fraud rather than
error, as fraud involves intentional concealment, collusion, forgery, intentional omissions,
misrepresentations, or the override of internal controls. We are not responsible for preventing non-
compliance and cannot be expected to detect non-compliance with all laws and regulations.

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council's website at: www. frc.org. uk/auditorsresponsibilities. This description forms
part of our auditor's report.

Use of our report

This report is made solely to the Charity's trustees, as a body, in accordance with Part 4 of the Charities
(Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that we might state to
the Charity's trustees 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 Charity and the Charity's trustees as a body, for our audit work, for this report, or for the opinions
we have formed.

Rawlinson & Hunter Audit LLP
Statutory Auditor
Chartered Accountants

Eighth Floor
6 New Street Square
New Fetter Lane
London
EC4A 3AQ

Date: 14 October 2021

Rawlinson 8 Hunter Audit LLPis eligible to act as an auditorin terms of secfion 1212 of the Companies Act 2006.

12



THE RUFFORD FOUNDATION

STATEMENT OF FINANCIAL ACTIVITIES

(INCLUDING INCOME AND EXPENDITURE)

FOR THE YEAR ENDED 5 APRIL 2021

UNRESTRICTED FUNDS

Income from:
Investments
Bank interest receivable

Total income

Capital Income Total Funds Total Funds
Note Fund Fund 2021 2020

E E F

3,314,718 3,314,718 3,671,275
1,567 1,567 2,601

3,316,285 3,316,285 3,673,876

Expenditure:

Costs of raising funds:
Investment management costs 312,062 312,062 311,245

Charitable activities
Rufford Small Grants Programme
General Grants

2,528, 195
1,227,448

2,528, 195 2,279, 164
1,227, 448 1,297, 198

Totalexpenditure

Net expenditure before
gains/(losses) on investments

Net gains/(losses) on investmenbr:

Realised gain/(loss) on disposal of
fixed asset investments

Unrealised gain/(loss) on revaluation
of fixed asset investments

1,102,100

10 12,045,914

4,067,705 4,067,705 3,887,607

(751,420) (751,420) (213,731)

1,102,100 (303,785)

12,045,914 (8,637,775)

Net income/(expenditure) (carried forward) 13,148,014 (751,420) 12,396,594 (9,155,291)

The notes on pages 17 to 62 form part of these financial statements

13



THE RUFFORD FOUNDATION

STATEMENT OF FINANCIAL ACTIVITIES

FOR THE YEAR ENDED 5 APRIL 2021 (continued)

UNRESTRICTED FUNDS

Note
Capital
Fund

Income Total Funds
Fund 2021

6

Total Funds
2020

Net income/(expenditure) (brought forward) 13,148,014 (751,420) 12,396,594 (9,155,291)

Transfers between funds

Net movement in funds

Reconciliation of funds:

Total funds brought forward

(159,681) 159,681

100,371,778 591,739 100,963,517 110,118,808

7 12,988,333 (591,739) 12,396,594 (9,155,291)

Total funds carried forward 8113,360,111 6 - 6113,360,111 6100,963,517

The Statement of Financial Activities includes all gains and losses recognised in the year.

The notes on pages 17 to 62 form part of these financial statements
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THE RUFFORD FOUNDATION

BALANCE SHEET

5 APRIL 2021

Note 2021 2020
E E

Fixed assets:

Tangible fixed assets
Investments

Current assets:

9
10

500,485
112,551,140

113,051,625

516,030
99,638,839

100,154,869

Debtors
Cash at bank and in hand

Liabilities:
Creditors - amounts falling due
within one year

307,443
438,543

745,986

12 (437,500)

293,484
656,546

950,030

(141,382)

Net current assets

Net assets

308,486

8113,360,111

808,648

F100,963,517

Unrestricted Charity funds

Capital Fund

Income Fund

Total Charity funds

18

18

113,360,111

8113,360,111

100,371,778

591,739

8100,963,517

Approved by the Trustees and signed on their behalf by

J H Laing
Trustee

Date: 14 October 2021

The notes on pages 17 to 62 form part of these financial statements



THE RUFFORD FOUNDATION

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 5 APRIL 2021

2021
Note 6

2020
f

Net cash outflow from operating activities 17 (3,770,003) (3,805,682)

Cash flow from investing activities
Payments to acquire tangible fixed assets
Payments to acquire investments
Receipts from sales of investments
Interest received
Dividends received

Net cash inflow from investing activities

(10,593,995)
10,850,926

91,410
3,224, 875

3,573,216

(5,413)
(35,839,938)

36,125,446
476,235

3,197,641

3,953,971

Net (decrease)/increase in cash and cash
equivalents

Cash and cash equivalents brought forward

Cash and cash equivalents carried forward

(196,787)

907,687

710,900

148,289

759,398

907,687

Cash and cash equivalents consists of:

Cash at bank and in hand
Short term deposits

Cash and cash equivalents at 5 April 2021

438,543
10 272,357

710,900

656,546
251,141

907,687

The notes on pages 17 to 62 form part of these financial statements



THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2021

1. ACCOUNTING POLICIES

General information

The Rufford Foundation ("the Charity" or "Trust" ) is a registered charity (charity number 1117270)whose

principal object is to use the income of the Charity to:

~ Promote for the benefit of the public predominantly in countries other than those denoted by the

International Monetary Fund as 'Advanced Economies', the conservation and protection of fauna

and flora and the conservation, protection and improvement of the natural environment.

~ Advance the education of the public in the conservation and protection of fauna and flora and the

conservation, protection and improvement of the natural environment including research into the

same and the dissemination of the useful results of such research.

Basis of preparation and assessment of going concern

The financial statements have been prepared in accordance with Accounting and Reporting by Charities:
Statement of Recommended Practice applicable to charities preparing their accounts in accordance with

the Financial Reporting Standard applicable in the UK and Republic of Ireland 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 Accounting Practice.

The financial statements are prepared on a going concern basis under the historical cost convention,

modified to include certain items at fair value.

The Charity constitutes a public benefit entity as defined by FRS 102.

The Covid-19 pandemic has created significant operational and financial pressures on some businesses.
Having considered the contingency plans in place, the support to businesses announced by the UK

Government and having reviewed updated cashf low forecasts, the Trustees consider that, given the
substantial net asset base of the Charity and its ability to manage its grant making within the resources
available to it, there are no material uncertainties about the Charity's ability to continue as a going concern.
They therefore consider the adoption of the going concern basis in preparing these financial statements
continues to be appropriate.

The financial statements are prepared in Sterling which is the functional currency of the Charity.

The significant accounting policies applied in the preparation of these financial statements are set out

below. These policies have been consistently applied to all years presented unless otherwise stated.

Income

All income is recognised once the Charity has entitlement to the funds and it is probable that the funds will

be received within the Charity or on behalf of the Charity and the monetary value of the income can be

measured with sufficient reliability.
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THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2021 (continued)

1. ACCOUNTING POLICIES (continued)

Donations

Donations received for the general purposes of the Charity are credited to unrestricted income funds.
Donations for purposes restricted by the wishes of the donor are credited to restricted income funds.

Investment income

Investment income represents dividends and interest receivable from investments.

Expenditure

All expenditure is accounted for on an accruals basis and has been classified under headings that
aggregate all costs related to the category. Expenditure is recognised where there is a legal or constructive
obligation to make payments to third parties, it is probable that the settlement will be required and the
amount of the obligation can be measured reliably.

~ The cost of raising funds consists of investment management and custodian fees.

~ Charitable activities include grants payable to third parties in furtherance of the charitable objectives
of the Charity and include both the direct costs and support costs relating to these activities.

Irrecoverable VAT is charged as an expense against the activity for which the expenditure was incurred.

Grants payable to third parties are within the Charity's objectives. Where unconditional grants are offered,
this is accrued as soon as the recipient is notified of the grant, as this gives rise to a reasonable expectation
that the recipient will receive the grants. Where grants are conditional relating to performance then the
grant is only accrued when the recipient is notified of the grant and any unfulfilled conditions attaching to
the grant are outside of the control of the Charity.

Support costs allocation

Support costs are those functions that assist the work of the Charity but do not directly represent charitable
activities. Support costs include back office costs, finance, personnel, payroll and governance costs which

support the Charity's programmes and activities. These costs have been allocated between cost of raising
funds and expenditure on charitable activities. The bases on which support costs have been allocated are
set out in Note 5.

Governance costs include those incurred in the governance of the Charity and its assets and are primarily

associated with constitutional and statutory requirements.

Status of funds - capital and income

Unrestricted funds are those funds which are available for use at the discretion of the Trustees in

furtherance of the general objectives of the Charity and which have not been designated for other
purposes.
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THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2021 (continued)

1. ACCOUNTING POLICIES (continued)

Status of funds - capital and income (continued)

Restricted funds are funds which are to be used in accordance with specific restrictions imposed by donors

or which have been raised by the Charity for particular purposes. There are no restricted funds.

The Trustees have complete discretion for the use of the income funds in pursuance of the Charity's

objectives. In accordance with the terms of the Trust Deed, up to 2%%d of the capital fund per annum can be

used to meet the Charity's objectives and activities.

Tangible fixed assets and depreciation

Tangible fixed assets are stated at cost less accumulated depreciation. The leasehold property is stated

at its deemed cost at 5 April 2014 in accordance with FRS 102. Provision for depreciation of tangible

assets is made on the straight line basis at rates calculated to write off the cost of the assets less their

estimated residual values, over their expected working lives, which are considered to be:

Leasehold property
Office equipment

- over50years
- over4 years

Investments

Investments are recognised initially at fair value which is normally the transaction price including

transaction costs. Subsequently, they are measured at fair value with changes recognised in 'net gains I
(losses) on investments' in the Statement of Financial Activities if the shares are publicly traded or their

fair value can otherwise be measured reliably.

The fair value of listed investments is determined by reference to the quoted price being the Stock

Exchange mid-price. The fair value of unlisted investments is determined by reference to the quoted price

for identical assets in an active market.

Current asset investments are short term highly liquid investments and are held at fair value. These include

cash on deposit and cash equivalents with a maturity of less than one year.

Realised and unrealised gains and losses

Realised gains and losses are recognised on disposal of investments. Unrealised gains and losses are

recognised on the market value of investments at the balance sheet date.

Debtors and creditors receivable I payable within one year

Debtors and creditors with no stated interest rate and receivable or payable within one year are recorded

at transaction price. Any losses arising from impairment are recognised in "Expenditure" within the

Statement of Financial Activities.
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THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2021 (continued)

1. ACCOUNTING POLICIES (continued)

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty on
notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no more
than three months from the date of acquisition and that are readily convertible to known amount of cash
with insignificant disk of change in value.

In the Statement of Cash Flows, cash and cash equivalents are shown net of bank overdrafts that are
repayable on demand and form an integral part of the Charity's cash management.

Financial instruments

The Charity only has financial assets and financial liabilities of a kind that qualify as basic financial
instruments. Basic financial instruments are recognised initially at transaction cost and subsequently at
amortised cost.

Employee benefits

When employees have rendered service to the Charity, short-term employee benefits to which the
employees are entitled are recognised at the undiscounted amount expected to be paid in exchange for
that service.

The Charity contributes to personal pension plans in respect of all employees. The expenditure charged
in the financial statements represents contributions payable in respect of these schemes during the year.

Foreign currencies

Assets and liabilities denominated in foreign currencies are translated at the rate of exchange ruling at the
balance sheet date. Transactions denominated in foreign currencies are converted at the rate of exchange
ruling at the date of the transaction. All translation differences are taken to the Statement of Financial
Activities as they arise.

Operating lease

Rentals under operating leases are charged to the Statement of Financial Activities as they are incurred.
Benefits received and receivable as an incentive to sign an operating lease are recognised on a straight
line basis over the period of the lease.

Judgements and key sources of estimation uncertainty

In preparing these financial statements, the Trustees have to make judgements on how to apply the
Charity's accounting policies and make estimates about the future. The critical judgement that have been
made at arriving at the amounts recognised in the financial statements and the key areas of estimation
uncertainty that have a significant risk of causing a material adjustment to the carrying value of assets and
liabilities in the next financial year, are discussed below:
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THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2021 (continued)

1. ACCOUNTING POLICIES (continued)

Judgements and key sources of estimation uncertainty (continued)

Listed investments and property fund investments valuation

The Charity uses listed investment valuations prepared by its investment manager, Tilney Investment

Management Services Limited. The property fund valuation is prepared by the property fund itself, The

Diversified Property Fund for Charities. The valuation of the listed investments is expected to be largely

in line with the UK stock and bonds market as the Charity only invests in blue chip stocks and bonds and

some 78% of the listed investments are in the UK market while the balance are invested in overseas bonds

only. The valuation of the property fund investment is expected to be largely in line with the performance

of the commercial property market in the UK.

INCOIIE FROM INVESTMENTS

Investment assets within the United Kingdom:
Quoted dividends - UK equities
Unquoted dividends —UK equities
Interest —UK fixed interest securities

Investment assets outside the United Kingdom:
Dividends - Overseas equities
Interest - Overseas fixed interest securities

2021
E

2,088,391
1,017,684

89,843

118,800

2020
E

2,017,998
1,045,683

417,916

133,960
55,718

E 3,314,718 E 3,671,275

3. INVESTMENT MANAGEMENT COSTS

Investment management costs are costs of managing the investment portfolio payable to the

investment manager and the investment custodians for the year ended 5 April 2021.

4. CHARITABLE ACTIVITIES

Analysis of charitable activities

The Charity undertakes its charitable activities through grant-making to a number of charitable

organisations in furtherance of its charitable activities.

Type of Grant

All for nature conservation:
Rufford Small Grants Programme
General Grants

Grants
payable

(Note 19)

2021
E

2,099,355
1,039,010

Total
support

costs
(Note 5)

2021
5

428, 840

188,438

Total

2021
5

2,528, 195
1,227,448

3,138,365 617,278 3,755,643
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THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2021 (continued)

4. CHARITABLE ACTIVITIES (continued)

Type of Grant

All for nature conservation:
Rufford Small Grants Programme

General Grants

Grants
payable

2020
E

1,818,452
1,084,084

Total
support

costs
(Note 5)

2020
f

460,712
213,114

Total

2020
K

2,279, 164
1,297, 198

E2,902,536 F. 673,826 E3,576,362

5. ANALYSIS OF SUPPORT COSTS

The Charity allocates its governance and support costs as shown in the table below.

Cost type Total
Support Rufford Small

costs Grants
(Note 4) Programme

General
Grants

Basis of
allocation

Governance (Note 6)
Wages and salaries (Note 8)
Premises costs
Office expenses
Charitable meeting expenses
Computing and website development
consultancy
Depreciation (Note 9)
Bank fees
Subscriptions
Travel expenses

2021
E

58,200
392,011

88,674
10,345

14,091

14,766
5,027

157
34,007

617,278

2021

38,932
262, 228

59,317
6,920

14,091

9,877
3,363

105
34,007

428,840

2021
E

19,268
129,783
29,357

3,425

4, 889
1,664

52

188,438

2021

Staff time
Staff time
Staff time
Staff time
Staff time

Staff time
Staff time

Invoice
Invoice
Invoice
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THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2021 (continued)

ANALYSIS OF SUPPORT COSTS (continued)

Cost type

Governance (Note 6)
Wages and salaries (Note 8)
Premises costs
Office expenses
Charitable meeting expenses
Computing and website development
consultancy
Depreciation
Bank fees
Subscriptions
Travel expenses

Total
Support

costs
(Note 4)

2020
E

57,919
388,277

90,240
13,772

464

11,618
14,314
5,449

153
91,620

Rufford Small
Grants

Programme

2020

36,286
243,256

56,535
8,628

291

11,618
8,968
3,414

96
91,620

General
Grants

2020

21,633
145,021
33,705

5, 144
173

5,346
2,035

57

Basis of
allocation

2020

Staff time
Staff time
Staff time
Staff time
Staff time

Staff time
Staff time

Invoice
Invoice
Invoice

L' 673,826 5 460,712 8 213,114

8. GOVERNANCE COSTS

2021 2020

Wages and salaries (Note 8)
Premises costs
Office expenses
Insurance
Trustees meeting expenses
Audit
Accountancy
Legal and professional fees
Computing and website development consultancy
Depreciation (Note 9)

9,118
4,667

544
4,762

31,296
5,454

840
742
777

8,997
4,749

724
4,456

65
31,890

5,674

611
753

F 58,200 5 57,919
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THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2021 (continued)

7. NET MOVEMENT IN FUNDS

This is stated after charging:
Operating leases —land and buildings
Depreciation
Auditor's remuneration - audit
Auditor's remuneration - non audit fees

2021
f

f 72,540
f 15,543
f 31,296
f 5,454

2020

f 72,540
f 15,067
f 31,890

5,674

The increase in capital funds totalling f12,988,333 (2020 —decrease of f8, 941,560), arose due to
an unrealised gain on revaluation of fixed asset investments of f12,045,914 (2020- unrealised loss
fS,S37,775) and a realised gain on disposals of fixed asset investments of f1,102,100 (2020—
realised loss f303,785).

8. STAFF COSTS

2021 2020

Staff costs as disclosed in Notes 5 and 6 were as follows:

Wages and salanes
Social security costs
Pensions and other staff costs

326,291
38,014
36,824

322,022
37,395
37,857

f. 401,129 f 397,274

2021 2020

The average monthly number of employees was 5 (2020- 5).

Number of employees earning between f60,000 - f70,000
Number of employees earning between f70,001 - f80,000
Number of employees earning between f80,001 - f90,000
Number of employees earning between f90,001 - f100,000
Number of employees earning between f100,001 - f110,000
Number of employees earning between f110,001 - f120,000

Number Number

The Trustees received no remuneration for their services during the year (2020- fNii). See Note 14
for other Trustees related transactions.

The key management personnel of the Charity comprise the Trustees, the Trust Director and the
Grants Director. The total employee compensation (gross salaries, pension contdibutions and
private medical premiums) received by the key management personnel of the Trust were f199,652
(2020 - f196,622).
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THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2021 (continued)

9. TANGIBLE FIXED ASSET

Cost

Leasehold Office
property equipment Total

8 E

At 6 April 2020
Additions
Disposals

At 5 April 2021

Depreciation
At 6 April 2020
Charge for the year
Disposals

At 5 April 2021

575,000

575,000

69,000
11,500

80,500

69,526

69,526

59,496
4,044

63,541

644,526

644,526

128,496
15,543

144,040

Net book value
At 5 April 2021

At 5 April 2020

6 494,500 8 5,985 E 500,485

f 506,000 E 10,030 8 516,030

The leasehold property held at 5 April 2021 was valued at 2575, 000 on 1 April 2014 by Martin Heath

Associates, Chartered Surveyor on a vacant possession basis. The Trustees have elected to use
the valuation of f575,000 at 1 April 2014 as the deemed cost in accordance with the transition rules

of FRS 102. The leasehold property is used for charitable purposes. The proceeds of any future

sale of the leasehold property will be used for charitable purposes. The other assets are used for the

management and administration of the Charity.

10. FIXED ASSET INVESTMENTS

Investments comprise:
United Kingdom
Overseas

Total Investments

2021 2020
E 6

91,652,428 86,201,130
20,898,712 13,437,709

E112,551,t 40 K99,638,839

Unrealised gain/(loss) on investments in the year:
United Kingdom
Overseas

7,825,054
4,220,860

(7,988,390)
(649,385)

Total unrealised gain/(loss) on investments in the year 812,045,914 E(8,637,775)
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THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2021 (continued)

10. FIXED ASSET INVESTMENTS (continued)

investment assets within the United Kingdom

Unquoted
Securities

2021
E

Quoted
Securities

2021
E

Cash
held by

custodian

2021
E

Total

2021
E

Costimarket value
At 6 April 2020
Additions
Disposals
Unrealised investment
gain

At 5 April 2021

17,505,192 68,444, 797 251,141 86,201,130
7,353,852 13,147,958 20,501,810

(9,748,824) (13,126,742) (22,875,566)

1,194,250 6,630,804 7,825,054

E18,699,442 E72,680,629 E 272,357 E91,652,428

investment assets within the United Kingdom

Unquoted
Securities

2020

Quoted
Securities

2020
E

Cash
held by

custodian

2020

Total

2020
f

Costimarket value
At 6 April 2019
Additions
Disposals
Unrealised investment
loss

At 5 April 2020

17,568,047 78,657,059 134,374 96,359,480
28,212,829 38,751,037 66,963,866

(30,499,556) (38,634,270) (69,133,826)

(62,855) (7,925,535) (7,988,390)

E17,505, 192 E68,444,797 E 251,141 E86,201,130

investment assets outside the United Kingdom

Cost/market value
At 6 April 2020
Additions
Disposals
Unrealised investment gain/(loss)

At 5 April 2021

2021 2020
Quoted securities
Total Total

E

13,437,709 12,389,661
3,240, 143 7,627, 109

(5,929,676)
4,220,860 (649,385)

E20,898,712 E13,437,709
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THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2021 (continued)

10. FIXED ASSET INVESTMENTS (continued)

The following investments represent material investments (more than 5% of the total

porffolio) of the Charity:
Market
Value

2021
E

UK Investments

investment

Percentage
of total

2021

The Diversified Properly Fund for Charities (unquoted securities)
Invesco Fund Managers Invesco Perp Corp Bond Z Gbp Ucits Inc.

M&G Secudties Limited UK Inflation Linked Corp Bond I Inc.
Muzinich funds Bondyield Esg Hedged S Gbp Inc.
Vontabel Management S.A Twentyfour Absolute Rtn

I Shares FTSE 100

Overseas Investments

Fundsmith Sustainable
Tb Evenlode Global Inc. F Gbp Inc.

F18,699,442
F6,228,811
F5,900,177
E6,118,798
56, 158,630
58,438,717

57,051,136
66,840,877

16.61%
5 53%
5.24%
5 44%
5 47%
7

6.26%
6.08%

Market
Value

Percentage
of total

UK Investments

2020 2020
E

The Diversified Property Fund for Charities (unquoted securities)
Invesco Fund Managers Invesco Perp Corp Bond Z Gbp Ucits Inc.
MBG Securities Limited UK Inflation Linked Corp Bond I lnc.
Muzinich funds Bondyield Esg Hedged S Gbp Inc.
Vontabel Management S.A Twentyfour Absolute Rtn

I Shares FTSE 100

517,505, 192
E5,887,591
55,546,744
f5,486,681
E5,975,635

514,580,285

17.57%
5 91%
5 57%
5 51
6 00%

14 63%
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THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2021 (continued)

10. FIXED ASSET INVESTMENTS (continued)

Market
Value

2020

Percentage
of total

2020

Overseas Investments

Fundsmith Sustainable
Tb Evenlode Global Inc. F Gbp Inc.

E5,360,453
E5,372,967

5.38%
5 39%

11. DEBTORS

Prepayments and accrued income

2021 2020
E E

307,443 293,484

E 307,443 8 293,484

12. CREDITORS - amounts falling due within one year

2021
6

2020
f

Taxation and social security
Other creditors
Accruals and deferred income

13,737
55,223

368,540

12,654
50,411
78,317

L' 437,500 8 141,382

13. COMMITMENTS UNDER OPERATING LEASE

At 5 April 2021, the Charity was committed to making the following future aggregate minimum lease
payments under a non-cancellable operating lease for land and buildings:

2021 2020
E

Within 1 year
Between 2 and 5 years
After 5 years

72,540
290,160
176,119

72,540
290,160
248,659

8 538,819 F 611,359
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THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2021 (continued)

14. TRANSACTIONS WITH TRUSTEES AND CONNECTED PERSONS

No Trustee received any remuneration or reimbursement of expenses. Transactions with key

management personnel are disclosed in Note 8.

During the year, the Charity received 6840 (2020- FNil) of legal services at a price favourable to the

Charity from Harbottle and Lewis LLP ("the LLP"), within which R K Reilly was a partner until 31 May

2020 when he retired. During the year, the Charity received computer services at a price favourable

to the Charity of 614,833 (2020 - 812,829) from Simplicat ("Simplicat") an entity in which H B

Edwards is beneficially interested. All the amounts are inclusive of VAT where applicable. Any work

undertaken by the LLP or Simplicat for the Charity is approved by the other Trustees prior to any

invoice being paid.

15. ULTIMATE CONTROLLING PARTY

The ultimate controlling parties are the Trustees.

16. FINANCIAL INSTRUMENTS

The carrying amounts of the Charity's financial instruments are as follows:

2021
6

2020
6

Financial assets:
Measured at fair value through SOFA:
- Fixed asset listed investments (Note 10)
- Fixed asset unlisted investments (Note 10)
- Cash at investment managers (Note 10)
- Cash at bank

693,579,341

618,699,442
6 272,357

438,543

681,882,506
617,505, 192

251,141
6 656,546

Measured at amortised cost:
- Other debtors and accrued income (Note 11)

Financial liabilities:
Measured at amortised cost:
- Other creditors (Note 12)
- Accruals (Note 12)

266,421 6 250,421

(55,223) 6 (50,411)
L' (33,306) l: (78,317)

The income, expenses, net gains and net losses attributable to the Charity's financial instruments

are summarised as follows:

income and expense:
Financial assets measured at fair value through SOFA:

2021
6

2020
f

Net gains/(losses) (including changes in fair value) 613,148,014 6(8,941,560)



THE RUFFORD FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

5 APRIL 2021 (continued)

17. RECONCILIATION OF NET MOVEMENT IN FUNDS TO NET CASH FLOW FROIiil OPERATING
ACTIVITIES

Net movement in funds

Dividends received
Interest receivable
Depreciation and impairment of tangible fixed assets
(Note 9)
(Gains) / losses on investment revaluations (unrealised)
(Gains) / losses on disposal of fixed asset investments
(realised)
(Increase) / decrease in debtors
Increase in creditors

Net cash outflow from operating activities

2021

12,396,594

(3,224,875)
(91,410)

15,543
(12,045,914)

(1,102,100)
'

(13,959)
296,118

E(3,770,003)

2020
K

(9,155,291)

(3,197,641)
(476,235)

15,067
8,637,775

303,785
23,957
42,901

E(3,805,682)

18. FUND RECONCILIATION

Unrestri
cted
funds

Fund
balances
brought
forward

Total
income

Transfer
Total Gains on between

expenditure investments funds

Fund
balances
carried
forward

Capital
funds
Income
funds

100,371,778

591,739 3,316,285 (4,067,705)

13,148,014 (159,681) 113,360,111

159,681

Total
funds L'100,963,517 5 3,316,285 f. (4,067,705) 8 13,148,014 L — 8113,360,111

Fund descriptions

Capital funds are funds donated by the Settlor that are invested in listed and unlisted investments
and includes accumulated gains and losses from the investments.

Income funds are accumulated funds from ad-hoc donations, dividends, fixed interest and other
income receivable net of grants payable, support costs, investment management costs and other
expenditure.
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