








During the year, the market value of the Trust’s investments increased by £78 ,630 to £5,303 845. 

Total funds of the charity as at 31 July 2021 amounted to £5,626,327.  The trustees’ policy is to maintain a 
capital base from which to generate income to support future beneficiaries.  They achieve this by adding to 
the original capital sum all capital gains arising from the Trust’s investments and only spending income.  As 
at 31 July this capital reserve amounted to £5,207,458.    

In addition, the Trustees maintain an income reserve as a cushion against those years in which expenditure 
exceeds income.  This may occur because there are a higher number of applicants which the Trustees 
consider deserving of support, or because circumstances result in a student requiring support over a longer 
period than was originally envisaged.  To give the Trustees this flexibility and to ensure that the Trust can 
continue to support a student through to completion of their course, even when this has had to be extended 
for unforeseen reasons, the Trustees have decided to maintain a reserve of between 6 and 12 months of 
annual expenditure. 

At 31 July 2021 the income reserve was standing at £4 8,869 equivalent to 30 months of expenditure, far in 
excess of the policy.  A reorganisation within King’s College London has resulted in fewer students applying 
for grants and difficulties in finding overseas scholars of a sufficient standard to undertake successfully a 
higher degree have contributed to a decrease in expenditure in previous years; the Trustees have now 
identified a further two overseas scholars who will be funded during the next financial year which will assist 
in redressing this position.  

The Trust’s investment policy is to maintain the capital value of its investment, after taking into account 
inflationary factors and generate sufficient income to meet its objectives. 

During the year, the total returns on the Trust’s investment was an increase of 20.4% consisting of a 17.4% 
increase in the value of investments and a 3.0% income yield. 

STRUCTURE, GOVERNANCE AND MANAGEMENT 

The Trust was formed under a scheme approved by the Charity Commission on 19 September 1980.  The 
Trust was previously treated as exempt from the requirements to register with the Charity Commission under 
the provisions of the King’s College London Act 1978.  However, following the changes to regulation 
introduced in the Charities Act 2006, the Trustees decided that this exemption was no longer appropriate.  On 
23 September 2011, the Trust was registered with the Charity Commission in England, under Charity 
Number 1143939.     

There are seven trustees – two ex-officio trustees being the Principal of King’s College London and the 
Bishop of the Diocese of London or his or her nominated representative with five co-opted trustees. 

3









• in our opinion, the information given in the Trustees' Annual Report is inconsistent in any
material respect with the financial statements.

We have nothing to report in these respects. 

Matters on which we are required to report by exception 

Under the Charities Act 2011 we are required to report to you if, in our opinion: 

• the charity has not kept sufficient accounting records; or

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

• we have not re·ceived all the information and explanations we require for our audit.

We have nothing to report in these respects. 

Trustees' responsibilities 

As explained more fully in their statement set out on page 4, the trustees are responsible for: the 
preparation of financial statements which give a true and fair view; such internal control as they 
determine is necessary to enable the preparation of financial statements that are free from material 
misstatement, whether due to fraud or error; 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 they either intend to liquidate the charity or to cease operations, or have 
no realistic alternative but to do so. 

Auditor's responsibilities 

Our objei::tives 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 our opinion in an 
auditor's report. Reasonable assurance is a high level of assurance, but does not 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 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of the financial statements. 

A fuller description of our responsibilities is provided on the FRC's website at 
www.frc.org. uk/ auditorsresponsibilities. 

The purpose of our audit work and to whom we owe our responsibilities 

This report is made solely to the charity's trustees as a_ body, in accordance with section 145 of the 
Charities Act 2011 (or its predecessors) and regulations made-under section 154 of that Act. Our 
audit work has been undertaken so that we might state to the charity's trustees those matters we are 
required to state tq 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 its 
trustees, as a body, for our audit work, for this report, or for the opinions we have formed. 

Fleur Nieboer 
for and on behalf of KPMG LLP, Statutory Auditor 
Chartered Accountants 
15 Canada Square 
London 
El4 SGL 

25 March 2022 

KPMG LLP is eligible to act as an auditor in terms of section 1212 of the Companies Act 2006 
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