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DINWOODIE CHARITABLE COMPANy
Registered Charity No 1151139

Full name of Charity:

D1RECTORS REPORT

For the year ended Ble March 2021

Dinwoo die Charitable Company

Nature of governing documentr Memorandum and Artides oi Assadalion dated 7 February 2013

Company Number.

Olrectors:

08391977

Richard Hanning Arkle FCA (Chairman)
Dr Patrkk Cadigan FRCP, FRCPI, IRCEM, FFLFPI
Egzabeth Ann Hughes MBE FRCP
ian Michael Goalen FCA (Managing Trustee)
john Pears FRICS, FIMMM, CEng, FIQ

Registered Ofhce:

Banker:

Belmont House, Station Way, Crawley, West Sussex RH10 1)A

Barctays Bardr Pic, 74/75 East Street Chkhester, West Sussex,
PO19 IHR

Relic)term

Auditors:

irwin Hitcheg ttp, Thomas Eggar House, Friary Lane, Chichester,
West Sussex, PO19 1UF

jones Avens timlted, Piper House, 4 Dukes Courb Bagnor Road,
Chichester, West Sussex PO19 B FX

rnvsstment Hanagers:

Hinerai Agent:

San)am Private Inveshnents (UK) Ltd, St 1ohns Sheeh Chichesier,
West Sussex, PO19 1UP

john D Pears, Mineral Consultant, Bretades, Peacock Lane,
Hanchurch, Stoke an Trent, ST4 BZR

Operating Restri etio net

Spechic Investment powers:

Charitab'le objects according to the Law of England

Wide unrestricted powers *re given to the DIrectors

Dinwoodie Charitable Company ("OCC") Is a company limited by guarantee. It commenced charitable
actMiies ori 5e April 2013, taking over the activides from the Dinwoodie 1969 Settlement, a regis'tered
charitable Trust (number 255495).

None of the Directors has any benefidal interest in the company. Ag directors are members of the company
and guarantee to contribute El iln the event of 8 winding up.

Charity Governance Cade
The directors are mindful of the seven prlndples af the Charity Governance Cade and set out in the
folkrwing paragraphs the approach adopted by the Directors in running the Charity. Further Infarrnailon
relating to the Chanty may be found on the website . Inwaadiechari .corn

grant making policy:
Ihe Directors endeavour to be pro-active in pursuing the prlndpal objective of the Charity whrch is ta
improve the provision af medical and healthcsre education and training.

More spedficagy the Directors have looked to encourage the further educafion of doctors and their teams
and by funding research Into novel education techniques and strategies.
GA; 5134938 1
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~ While many of our successful argabaratlons have involved the provision af educatianal
infrastructuie, we are keen to interpret our aims flexibly and to suppo* innovative projects that
address gape In education or approaches to patient care that do not yet attract mainstream funding
and that we identily as potenfial best practice Iur the future. Projeds should be seen as potentiagy
scaieable at regional, national ar (nternational fevel, with patient benefit as a fikeiy outcome.
Funding wig normal'ly be an a matched basis ta demonstrate commitment from the organisatlan
applymg, Our contributioris are typically in the range of 650,000 to Slm.

Our current priorities and intemsts include:

~ Innovation In educational technology and processes. It Is likely that this will be at the level of "proof
of concept

~ Ag aspects of medical professlonafism and leadership
~ Patient and CIInidan education and communication, including in the area of shared decLslan making
~ projects related to new models of care

Factors which will help to attract funding Indude:
~ Sustainabgity, both In terms of the pmject Rseli (te, the abfiity ta provkle for future operating costs

etc) arid the organisation backing it (I.e. that standards af care, finance and the backing af
leadership are appropriate)
A posgive "business case", where benefits ar savings wfil excusal the Investment of the project casts

~ A planned pathway Fram "proof af concept" to implementation In collaboration with and
parfidpaifon of potential users; this may require the actual or possible future alignment with the
strategy of the NHS or other umbrella organlsatlon

~ Measurable benefiis ta petfents and a commitment to provide this Information to the Charity after
imp'le ments tlon

The charity Is less likely to fund:

~ Basic sdentiflc research unless related to medical educagan
~ The an-costs" of inlrastructure prOjects (maintenance, refurbishment, replacement, and salaries

other than for directly relating to project management)
~ Undergraduate education (although consideretian mkjht be given to innovative proposals from new

medical schools)
projeds in vulnerable Institutions unless these are part of an agreed turn-around process

The board of Directors have paid due regards ta guidance issued by the Charity Commission on public
benet.

n Awa ds

The imps* of the Covkl 19 Pandemic on lie health sector has been wkleiy reported. A consequence oi' this
has been a delay ln Implementation af projects already approved, and a dedine in grant applications,
resulting fn an increase in the cash holding by the charity. Despite this the Charity has received a number af
applicatians and have made the fidlawlng awards.

The Charity hes made a grant award of f72,300 to the faculty of Pharmaceutical Medi&Bra to enable the
creation of a tearnfng and Assessment System aImed at revolutionising the delivery of its postgraduate
education a nd examination program mes.

A grant award of f35,000 has been made ta the Royal Coflege of Obstetrlcians and Gynaecoiogists to
support the development and installation of a modern audio visual system to rnodemise the delivery oF

teaching and training ta obstetricians, gynaecolagists and related health professionals.

A grant award af f30,500 has been made ta the Royal Cagege of Paediatrlcs and Child Heaith ta assist In

the first phase or a programme ta understand the issues and design systems ta maxlrnlse retention of
GA'. 5l 34938&
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healthcare prafesslonals within the area af paedlatrlcs and child health.
The Chadty continues to support a 3 year Dphil thesis to define the training methods end appropriate use af
simulation to improve trainee theatre performance at total hip replacement, This Is being run by the Botnar

Institute of M~loskeletat sdences in canjunctlon with the Royaf College ai Surgeons.

During the year to 31"March 2020 the Charity agreed m support a researdt programme at Southampton
General Hospital in respect of harnessing the potential of Machine learning focusing an dinicaf deterioration.

Addigonaily ln the year to 31 March 202D an award was made ta the Royal College of Anaesthe5sts for a
twa year project to create a comprehensive national programme of leadership and resources to pramote
and embed slmula5on in anaesthesia and wider theatm settings. Bath of these projects were delayed due to
the Cavld pandemic and are expected to commence in the year to 314 March 2022.

Fmancia I review and Investment pollcyt
The Charity has the benefh of Income from its existing assets and the Dirmtors are saekfng additional

sources of income that woukl enable them to extend the level af grants made,

This review is based on Ogures for the year ended 31e March 2021 whh compartsons with the year to 31"
March 2020.

The Charity's existing assets fall into three main categorles:-

Z.
3,

Investment properties — freehold lend in Staffordshire with major mineral rights from a
bequest made by the Dlnwoodle family
A managed portfolio of investments
Cash

The Directors' responslblliUes with regard ta each are outilned below.

ment Pra e
The Directors meet annually In Staffordshire with their mineral agents and their tenants as appropriate.

i) property Znfarmation
DCC's freehold land Is mnanted by Tarmac Ltd- a CRH company ~")under terms of a 4D year lease
expiring 30 june 2030. The quarry extracts in the Sherwood Sarxlstone group which is part of ane of the
largest sand and gravel mineral deposits ln Europe, TM excavates the minerals under a permission from
Staffordshire Cauniy Council ('SCC"). The current permission, which expires on 30 November 2023, covers
an area of Croxden Quarry comprising DCC larid (exduding Coneydale Farm) and adjoining land awned by
TI4. DCC is party to the Section 106 Agreement of 2D14, 8 conditional part of the SCC permit, which sets
out the restoration obligauons af TM within the Quarry. An application submitted by TM in 2020 will allow

the extraction of additional Chadty rnineraf when permitted but will not extend the expiry date of 30
November 2D23. Tarmac has confirmed that Its application to work the Northern Extension will efso seek to
amend the expiry date.

The lease provides for an extension to the 40 year term should TM determine that mineral reserves still

rema! n.

The freehold laml is formally valued every 5 years, based principally on potential royalty enddements from

the remaining reserves as estimated by TM. The latest valuation was as at 314 March 2017, when the
DCC's mineral agents valued the Croxden Quarry freehold at E2,430,000, and Coneydale Farm at E610,000.
The Croxden valuation included nominal sums for an estimated additional 1 million tonnss af potential
resource an land beneath the processing plant and a hope value on estimated reserves of S,S million tonnes
an adjoining land at TM's Corns Farm, ("the Northern Extension ), which fails outside the area of the SCC
excavetian permission as at 31e March 2017. In October 2008, TI4 submitted a working end restaratlon
scheme for the northern extension and fur Coneydaie Farm ("the Southern Extension") to SCC. The
Northern Extension hes been induded as 8 mineral reserve area by SCC In their Mineral Local Plan 2015-
2030 adopted in February 2017 . The Directors intend to apply for permission far excavation of the

GA'. 5134938 I
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Southern Extension ln line with the resource requirements af the Mineral Local Plan.
if) Craxdmt Quarry Rent and Royalties
Under the terms af the Craxden Lease, royalties are payable on mlneial tbnnes sold during each year ta
30» 3une. Minerals are currently being extradxxl from laml owned by TM and DCC. Royaltres on minerals
extracted from the Charity's freehold land am higher than thaaa payable on exbacffans from the TM land.

Them is provision far an annual guaranteed rent payment based an sales af 500k tannes and for royalty
payments on saks above that level. Certain Rant, the name given ta the annual guaranteed rent payment,
Is payabie In advance on 1" 3uly, and is subject ta annual Indexatlan based on the Retail Prke Index
("RPI"). The tenant has to provide detaib af its sales at the end of asch calendar quarter. Payment of any
royalties an accumulated sales in excess of the Certain Rent are due in the following month.

The Certain Rent etfecffve 1» 3uly 2020 was f289,421 (201'I —8286,450).

Despite the Codd 19 Pandemic, Tarmac bove continued to operate from the quarry and sales In the year
ended 3IP tune 2021 were above 50DK tonnes per annum at 652K tannes. Shor!falls can be recovered
fmm any royalties due over and above the Certain Rent ln the 3 years fogowing their occurrence.

Due to the tonnage being In excess of 500k tonnes in each of the past three years and that some DCC
material has been extracted during the year the notional rayalties altnbutable to shartfalls was eliminated
ln 2017/18 and additional royalties above the certain Rent have been recebred.

The Croxden Quarry ls depreciated as a wasttng asset by reference to sales in tha gnandal year and the last
formal valuation. Sales In the year ended 31st March 2021 were 656,00D tannas (ZDZD — 520,023).
Depreciation based on these sales was f400,MD In 2D21, compared with j320,000 ln 2020,

ill) Caneydale Farm i.ease
Coneydale Farm has potential reserves for future gravel extractmn. It is currenffy accupled by a tenant who
manages It as a 10D acre mixed livestock and cereal faun. The Charity pays insurance and any landlord
repair cosm. The current annual rent af E8,000 Is payable in half yearly instalments in arream ln lqarch and
September, Rents may be subject to a review every three years- subject to one year's prior notice. The
last review was effedive from March 20i7. Na rent review bas accurred in the current year as The Charity
and tenants are in the progress of negotiating a revised lease.

There are no mstrktlans on the Charity's power ta invest. The portfolia Is managed on a discreaonary basis
by Sanlam Private Investments (UK) Ltd for a monthly fee based on the value af the partfalio. Under the
management agreement no conimlsslons are charged an purchases and sales af investments.

The portlblio is almost exdusively invested iln equities, directly or indirectly via ca'llectlve fund vehicles. The
investment policy agreed by the Directors, which is reviewed annually, is one of capital grmvth with a
moderate level of risk. The Charity accepts a 5 year investment horizon in keeping wgh the medium to fang
term nature of equity investment. An appropriate benchmark has been agreed with the investment
managers for measuring the performance of the portfolio. Directors determine an annual budget for interne
fmm the portfolio at their autumn meeting following consultation with the investment manager,

In addiaon to a valuation at the and of the gnarxial year, the Investment manager pravkles the Directom
with a valuabon and formal review every six months as at the end af 3une and December, with three month
summary reports ln the intervening periods. The half yearly reports are considered at the half yearly
Directors' meetings.

At 31» March 2021 the porffalio of invesbnents based an middle market had a value of 52,286k (2D20-
IIZIDZk). The capital value of the portfolio thus increased In the iinandal year by I'484k (202D — loss
8189k). The impact of the COVID-19 pandemic had sigrdacant negative impact during March 2020 on the
workl stack markets, hawever the markets have recovemd significantly in the current year. In the year to
31» March 2021, the total portfolio return vras 26.5346 compared with 29.36% in the agreed benchmark.
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The parlfago produced investment income, net af tax, far the year to 31" Ftardr 2021 af f36k (202D-
f47k). This represented an overall yield af 1.769696 (2020- 2,4796) based on the mean value of
investments at the beginning and end of the financial year,

XLSamh
Cherlges In cash levels are largely dktated by the Inddance af charitable grant payments, The cash balance
at 31"Fsarch 2D21 was f1,217,178 compared with f925,876 a year ea Hier, a Hse of f291,3D2.

The cash tunde are under the supervlslmr oi the Charity's administrators, the Tmst Department of its
sotitttors, They advise on the placement of the cash at appropriate interest rates.

Organisation
The Directore alSO act as Trustees of the Charity. Since the aativatiorl af the Trust in 1971, the Trusteee
have been drawn from quaIIRed professional and medical backgrounds. When a vacancy occurs Individuals
are approached to olfer themselves for election. The composition of the 6oard is diverse and set ta mirrar
the needs af the Charity and consists oF individuate with skgls in either the medkal, Rnendal, or mineral
extracgan sectors.

Prospective Directors are given an induction and taken on a tour af the Charity's property assets, Croxden
Quarry and Caneydale Farm, meet Intbrmelly some or ag of the Directors and attend at least one 6oerd
iqeeUng before election.

Formal Directors' meetings take place wxlularly twice a year, in the Spring and Autumn, and atherwise as
appraprlale to review grant applicabons. The Directors maintain contact with each ather between meeUngs
as necessary. The annual meedng, held before the Autumn Directors' meeting, takes place on site at
Croxden Quarry, Um principal source of the Charity's income.

Acbve management af the Charity's afi'airs is delegated ta a part time Managing Trustee who Is
remunerated on an hourly basis, The respanslblgtles Include, inter alia, liaison with and review of the
acgvities of the professional advisors managing the CIranty's assets, approval oF expenditure, formalising
the terms af chaHtabte grants, and overseeing dtaHteble and corporate governance.

A sub-group campased of the Directors with medical qualiRcetians inIUaily evaluate grant appgcations made
to the Charity. Visits are arranged ta sites potentially quagfyfng far support and then, if appropriate, a
written commibnent made setting aut the agreed conditions indudtng any time gmlb .
InformaUon with regard ta Related parties Is dlsdosed in Note 15 to the Accounts far the year ended 31
F4arch 2021.

Reserves p agcy t
It is the polky af the Charity ta maintain sulgcient cash Funds ta meet its anticipated expenditure on
charitable grants. Operating expenditure ls kept ta a rninirnum to maximise our income being used for
cha ritabie acdviges,

Risk management;
The Directam have assessed the major risks to which the charity Is exposed, and are satlsRed that sysmms
are in place to mIUg ate exposure to the major risks.

The Chartty has in place insurarrce cover up ta f.2mllgon, through Hiscox insurance Company Umlted, in

respect of
—Trustees and Individual LlabRky
- professional Legal Uability

Future Plans
The Directors plan ta continue to recyde cash funds, in excess aF the Charity's requirements to meet
charitable commitments and its reserves policy, Inta Further Charitable Grants in accordance with Its grant
making pagcy. As noted previously the Directors would be open ta receiving additional bequests from the
GA: 5134938 1
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public to enable It to expand the level of gra~ts awarded.
Olreclxrrs' responsibilities in relation to the financial statements and audit disckururet
Law applicable to chaclbes in England and Wales requires the Trustees, who are else Olrechns of DCC lor
the purposes of company faw, to prepare financial statements for each financlal period which give a true
and fair view of the Charity's finendal activities doing the period end of its finandel position at the end of
the period. in preparing those financiaf statements, the Directors are required to:

1.
2,
3.

select suitable accounting poiides and then apply there consistently;
make judgements and estimates that are reasonable and prudent;
state vrhether applicable accounting standards and statements of recommended practice have been
followed subject to any departures disclosed end explained In the finandal statements;
pmpare the financial statements on the going concern basis unless It Is Inappropriate to presume
that the charity will continue ln business; and
observe the methods and principles in the Chsdtles SORP.

The Directors am responsib'le for ensuring that ao ountlng records am kept which dlsdose with reasonab'le

accuracy at any time the finandal position of the charity and enable them to ensure that the finencial

statements comply with the Charydes Act 2011 end the Companies Act 2006. They are also responsible for
safeguarding the assets of the charity and for taking reasonable steps for the prevention and detection of
freud and other irregularities.

Each of the directors has confirmed that there is no information of which they are aware which is relevant to
the audit, but of whkh the auditor is unaware, They have further confirmed that they have taken
appropriate steps to identify such relevant Information and to establish that the auditors am aware of such
Information.

R.tt. Arkle 1.H,Goelen

GA.'5134939 1
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Optnfint
ihb have eudfied the financial statemenls of lhe~Cherttetfis Company (lhs 'charily') for the year ended 51
Merci 202i which campriss the statement af finendal ~s, the balance sheet and fire notes to the linsncief

stetemente, rnduding e eurmnsry of elgnfiicent ~paliciee The finnndal repoifing fismewcA that has bean
applied in gwir preparafion is sppficeble Iew end United Kingdom Accaunfing gtandsnts, induding financial
Reporbng Standard $02 Tfnr Financier ~~~ la fire VK and Repuhfc af frelarxf (Unfied

Ifingdom Gener@by Accepted Accauntlng pradice).

ln our oplnian, the finenciel steternenls:

give e true erd fair view af the state of the charity's etfslm as at M Mmeh 2021 end af fis irrcomtng resources
«nd application af veeouroes, for the year fimn endrxk

have been properly pnqmad in accordance with llnited IQngdom Genamfiy ~Accounting Prscfice;
eral
have been prepared in accordance vdlh ths requbeinenm of the Campanies Act 2005.

Basis for opinion
thb conducted ow audit in acconMnce wfih Intemsiicmd ~ndarde an Audifing (UK) (ISAs (UK)) snd applicable law.

Our reepcnstbtfigm under these atwrdards ere father described in the Auditortr responsibfiifiee for the audit af thea~ secfion af aur report. Ifrtv are i~en[ af the charity in e~ with the etificd requin mania

that sm ndevsnt to our audit of ths accounts in lhe UK, indudlng the FRC's Ethical Standard, and we have lufiified

our other ethical reeponstbfifites In accordance with these requiiemenls. vtb behave that the audit evidence ws have
atdaimd is sufiidimt end appmpriele to pnrvide a basis for aur opinion.

Coriclllalons nltagng 'ta going caricerii
ln eurfifing the financial sta~, we have ccnduded that the Trustees' use of fim going concern basis of accaunfing in

lhe prepara5an of the finsncial ~is appropri ale.

Beset on the work we have performed. we have nat iden55ed any malarial uncertainfies rebrfing to events ar~
thaL ~fiy or coiledivsly, may cast significan doubt an the charih/s abilfiy to confinue as e going concern for a period

af at least twelve mcnfiia from when the line ncial~are~far heue

Our responefirfifiMs end the responsibiTrfies of the Trustees wfih respect to going condom are described in the relevant~of this reporL

Other Infonnefion
The other information camprises the infannegan included in the annual report ether thin the finenmd sbuements and our~mport thereon. The Trustees sm responsible for ths other informafian contained uvlhin the annual report Our
opinion on the financial e~ dace not cover the other inhmwfian snd we do not eximnm any (ann of assurance
Conduvion themavL Our respanaibffiy is to reed the other infannalion end, in drfibg eo, ocnvtdar whether gm alber
infannefian fs resteridly inconsistent with the financial stetemerds ar our ~e~ in the cauree of the eudll, or
olherwiss appems to be inateriafiy m~. If we idrmfify such material inocnsislenoes ar eppemnt matenal
mtsvtstwnenta, we are required to detenw'ne ~this gives rise to a nwterial misstatement in the finendat statements
themselves. }f. based an the work we haVe ~,wa ccndude that lbem Is s malsM mi~t of this Ogler

infcrmaliori, we am required la report thet facL
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kfaNsm on which we are requkad to report by exaspdon
lhb have nathkcg to repart in reaped af the fallowing matters is relafion la which the ChscRes fhccaunls arxt
Reparbif Regulafions 2000 require us to report to you If, in our opinkxx

the briormsfion given In the Bnsnciel statenmnls is brconsistent in any matedaf moped with the truxtacw'

repcxk ar
sufiialent accoun6ng records have nct been kept ar
the~srstements ere rwt in agreement with the ecaounfing records; ar
we have not recelvecl ag the~and explarrabons we recpfire far our audlb

Ras pa no lbklges of trustees
As expbdmd mare fully in Ihe statemem of trustees' readies, the trustem are respcxwibla far ihe~
of the ~ statemenis and kx bebtg sagslled lhat limy give a bue and fair view, and for such kttemsl central as
the bustem determine ls necessmy to enable the prepwafion of finendal ststemenix that ere kee fram materialmls~ whether due lo fraud ar errar.

In~ ihe finandal ~br, the trustees are r~ for assessing the chaiity's ebgly la aonfinue as a
gaing concxm, cbsdssing, as applicsbbt, makers related to going aoncem and using Ihe going concern basis of
acxcunfing udess Ihe trustees either Intend to cease operations, or have no reafisgc skemagve but la do scc

hucBlor's respanslbktfies far the audit of the fina ada l s tate ments

vtbr have been ~ ss auditors under xecfion tsfi of the Charities Ad 2011 and mport in~with Bm

hcl and relevant regulalians made under sedlon 154 of that Act.

Our ~em to obtain reasonable assurance shout whelhw the finandsi statements ss a whde are free fram

malaria! misstatement. whether doe ta fmud or errar, and to issue an auditor's mport Bwt Includes aur aphrkm.

Reasonable assurance ib e high level of assurance, but Is nat a guarantee Ihat an audit conducted in accordance
wkh IShs (tIK) wg ebasys cia!act a instedd ~nt when It exists bgsxtetements can arise I'ram fmud srermr
and we mnsidered oialeriai if, Individually or kr the aggregate. Bmy couM reasonably be~ to inkuence pw
economic dacsiorw af users taken an Ihe basis oF these financial ~.
Idengficegon and assessment of irmgutartHcm Including freud
IrregukuRss, induding fraud. are instances af nonmompisnce with hws and mgulefions. We designed procedures in fne
with our reaponsibiNes, ouwned above, ta detcwt instead rn~br In reaped of irregularities, induding fraud. The
extent to which ovr procedures were cxfixfifie oF dekicgng imsgukukbm, indudlng fceud is detsfied bekrvr.

we focused an specTiic laws and regulaficns which we constdercd msy have s dbeat ~effect an the financial~ar the operations of the aascdidton, Induding The Companies Act 2000.

we ablalrwd an un~Ink of Ihe legs'I and regulatory framework applicrfifie to Se entity and how the engty is

complylnq with that~by making appropriate enqubtes ofma~ as well as conwdering the Internal

ccnbcm in place lo mlggate risks of fmud and ncoacmpllance vtlh laws end regulallons-,

we made enquiries of those dmrged with govemmce and management ccnceming

instances of a~mice with laws snd regulsfiorw or knowkdge of adust, suspecbd, or alleged fraud

is docconented during ltm period;

wa elkrcsled an cmgagement team that vx. caixddmcm cogedivaly had the ~te campelenae srd capabtktbw

to iden6fy or recognise nan-compliance with laws end~
hucBt response to the risk of irmgulartdes lncluckng fraud
Based an the res uks af aur risk asaemnent, our praced urea included, but

warn

nOt Irnited bx

perkcmlng analyficet procedure to identify any unusual oru~ relafianAps.

evaluating whether the selecfion and applicefion of~ pofiaiex by Bw entky that may be Incficafive of
fraudulent 6nanclsl ~reaulbng fmm mansgemenf s elfort to manstar earnings.

assasring whether Judgements and assumpihns made In detendnlng the acaounling esfinwtas set cut In note 2
were Indicafive af~bias.

agmeing finandsl ~t~to underlying aupporbng dacumerrtstkxx

GA: 6672023 1.
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reading the minutes af msafngs of those charged with governance.

ieviewirg the con~sea wbh adamant regulatory bixfies,

lasting sf Journal enlries ta address Ihe risk of fraud llirough nmnsgemant avsnide.

inoorporaling an ekxnem Of unpredkssbifiy ln Ihe ~ of the nabsa, timing, and extent af aur audit

pmcsdums.

conabaralbst the busfness rafionaia fix transacgans autslde the nmmel cauma af business.

conclusions isgarigng gle rtsks of Irregularities Inchidfag freud
There are inherent kmitabons in our audit procedures described abave. The mare removed that taws snd regulations aia
lmm linandel IranssNkma the kiss Ikety it is that we would become meara of non~ca. ~misslalsments
Ihst arise due to fiaud can be harder lo ilslect than those that arise from error as Ikey iaay involve ~
canceaknent or colusian.
Ws oonsidered our audi was umebie or detecting bregulariTies due kr.

lhe ~ness of the enltttrs internal conbaia

Iha nature. timing and extent ql audit proaedums performed; and

tlia absence af contrsdicbiry evMence.

A further d~ af aur rsspcnsibigiee Ibr the audit of the financial sbdsnxmkt is located on the Fkmndst
Rsporfing Coundl's wsbsile at trafxltwvnafic. arg. dkrauditorsr~brlfiiea Thkr d~n lcsnm part of aur~ report.

Uss of aur report
This report is made salsly to Ibe charity's Irustmm as a body, in ~nce with part 4 af the Chsiides
IAccounts and Repovts) Rsgukaions 2GOB. Our audit work hes bean u~ sa Ihat we might slats to the
chargys trustees those rnaltem wa are mlukad to state ta them in an auditors' repori and for na other purpo m. Ta the
fuyest extent permitted by law. we do not accept or assume responsibility to anyone alber than Iha charity and the
Nwrhtrs trusmes as a body, for qur audi work, far IMs reparl, cr for the apinkrns ws have farmed.

Clalre Norwood Bgc FCA ATli fgentor ~ry Audltarl

far snd qa half of A itsd

t

Chartered Accountants
Statutory Audfbw Piper ftouse

4 Oukes Court

Bognar Road
Chich ester

West Sussex
PD19 BFX

Jones Avena tknfed is efigibie Ibr appoinlmsnt as auditor af the chsrily by value of gs efgfix|hi for appointment ss
auditor of a company under af secdon 1212 of Ihe Companies Act 200B

GAi 6622023 1
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DINWOODKE CHARITABLE COHPANY
Registered Charity No 1151139

Notes to the Accounts for th en 31 arch 2021

1 ACCOUNTTNG POUCIES
The Dfmvaodis Chsrilable Company is an incorporated charity, linstsd by guarantee, registered in Enghnd and
Wales, company number 09391977 and chsrffy number 1151139.The reghtered address is Belmont House,
Ststkm Yusy, crswhy, west sussex, RH10 1JA.

1.1 ACCOUNTING CONVENTION
These a~ have been prepared in ~ce wllh 'Accounffng and Reporting by Chadffes lhe
Ratement af Reoommended pracffce for charffftw applying the Financial Reporting Rsndard applicable in the
UK and Repubffc af Ireland (FRS 102), Companies Art 2006 and UK Generaffy Accepted Aocounffng Practice
as it appfies from 1 January 2019. The charity is s Pubffc Benefit Enfity as dsffned by FRS 102.

Tbs accounts are prepared in sterling, which is the functional cummcy of the chsrffy. Manslary amounts In

these fiinencial ststenwnts ara munded to the nearest F

The sccaunh have been prepared on the histadcal cost convenffon modified for the ~fion at inveshnents.
The principal accounting poffcies adopted are set out bekrw

Ths charity has taken a~e of lhe pravhian in the SORP for charffkrs applying FRS102 Update Buffetln 1
not to prepare a Statsmrmt af Cashflaws.

12 GOING CONCERN
At Ihe time of sppraving Ihs accounts, the trustees have masonabh expsdation that ths charffy has adequate
rssoumss to oantinue in apsraffanaf existence for the foreseeable future. Thus the trustees' continue to adopt
the going concern basis of accounting ln preparation cf the accmmh.

12 CHARITABLE FUNDB 8 FUND ACCOUNTTNG
Unrestricted funds are svsffable for use st the discretkin of lhe trustees in furtherance of their charffsble
abjeclfves unless the funds have been designatmi for other purposes.

Incoming Resources
incoming resources includes inveshnent income, which is recognhsd when the charity has a krgal right to the
income.
The gsui or kiss arfsing an Ihe rfeposal af ail asset is determined as gle diincs betweeri the sale proceeds
snd the fair value at the begfrming of the reporting period of the asset, and is recognised in net
income/(expsndffure) far the year.

1A INVESTMENTS AND IIP/ESThtENT INCOME
Aff investments are stated at fair value end the ~at shawn comprises bath realised and unreslised gabM

and losses.

Resffssd gains ar lasses arfsing on lhe disposal of investments (together Ngh provisions far diminution in

value), are credited ar debited to the Slatement af Finsndal Activiffes, and subsequently transferred ta
Un eslricted Funda.

Investment pmpeitiss are stated at fair value at each balance sheet date with any change in fair value being
reported through Ihe income end expenditure account Independent professional valusffons sre carried out ss
ofien as deemed apprapriste by the directors to ensure that the asset is recorded at fair value. The prapsrffes
were last valued by independent prafesslonah al 31 March 2017. The Directars carry out a calculalfon each
year ta reffSCI the WSSting aSSet ta ensure that it ia Cerned at fair Vrdue.

1.6 ROYALTY INCONIE
The investment hnd at Croxden Qusny h tenanted by Lxrfarge Tarmac tfmited under an agreement dated 10
November 1990. The tenancy terms provide for a rayaffy on every ianna of mineral exlracted fmm wffhin Ihe

Gfui 513493s 1



OINWOODf E CHARTTABLE COfiIPANY

Registered Charity No f3.5if39

Qusny but with a minimum annual prepayment, refened to as 'ceadn rent, equal to the royaldss due an the
grat 500,000 tormes. The CertainRentis due an 1 July rmch year. Rcyakies are arfjustable upwards annurdty

to match any increase in the Retail Price index.

Rayalties sre ~d on safe, that N minerals taken out of lhe Quarry. When the talal of rayal6es earned~ lhe Certain Rent, the aifditianal rOyagex Sre determined querterty and payable in the folloeing month.
If the total of royalties earned falls short of the certsm Rent, ths shortfall is ogset against addilionsl myaldss
payaMs in the subsequent Ihree years. In the year to 30 June 2021, there was na shorffall. The amount
cerned fonvsrd in rasped of shodfslls in the previous years talalled nil.

The Certskr Rent is credited to the Statement of Financial AcgvSes when received. Any subsequent Royally
inslalrrmnts are treated an an accrual basis and sre recognised in the accounts when they became receivable.

1.6 CHARITABLE ACTMTIES
The cost of charitable ecbvlbes consists af grants made. A grant towards a postgraduate medical centre
project is charged fully to expenditure in the sccaurding year of the project comm~. A grant an a
project which has nat commenced before the accoungng year end is induded as a commitment. Grants in

respect of research fellawshi ps are charged in the accoungng period in which they accrue.

1.2 COST OF GENERATING FUNDS
The cost of genersgng funds canskrts of investment management fees snd minsnd agsnls' fees.

1.8 GOVERNANCE COSTS
Gavernance coals comprise all costs involving lhe public accountabgty of the charity snd its campliance with

regulelion and good prscbce. These casts indude coals related to statutory audit and legM fees together with

other averhead and support costa

1Ji CASH AND CASH EQUIVALENTS
Cash end cash equivalents indude deposits hekl at call with banks.

1.10 FINANCIAL INSTRUMENTS
Tfie charity has ekrcted to apply the provisions of Section 11 Basic Financial Instrumenls' and section 12
'Other Flnancis! Instruments Issues of FRS 162 to all of its gnsncial Instruments,

Financial inslruments are recognised in the charity's balance sheet when the charity becomes party to the
contractual provkrims of the instrument.

Financial iarsets and lisbMies are alfsst, with the net amounts ~ fn the ttnancttd statements, when

there ls a krgally enkxceabis right to set aff the recognised amounls erxl there is an intention to sstffe an a net
basis or to realise the asset and setge gte liability siuultaneously.

Basic ffnandsi sasefa
Basic finsnaal assets, which indudee debtors and cash and bank bakxnces, are initially measured at
tiansacgon price including transaction costs and are subsequenlly cerned at~cast using the effsdim
interest method un@su the arrangement conslitutes a financing transacgon, where the ~n is measured
at the present vshe of the future receipts discourrNd at s market rate af interest. Financial assets dasslfied ss
receivable within ane year are not emortixed.

Investments are values st fair value thraugh income and rurpsnditure.

impairment of financial assets
FtnancMI assets, other then those hefd at fair value thmugh income and expenditure, are assessed for
indicators af impairment at each reporting date. Ftnanckd assets are impaired where lhere is objecthre

GA: xt34938 1
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Registered Charity No 1151139

evidence thai, ss e result one or more events that occurred atter the initiat recognilian of the financial asset, the
d future cash fhws have been ~.

If an asset is ~, the impairment loss is the~between the carrying amount and the present
value af the estimated cash gown discounted at the asset's original effecfive krierest rats. The imptdrment loss
is recognised in net income/(expenditure) for the year.

lf there is a decrease in the impairment lass arising fram an event occurring after the impairment was
recognised, the impairment is reversed. The reversal is such that the cunent canying amount does not exceed
what the carrying amount would have bmm, had the impairment previously been recognised. The impairment

reversal is reaagnissd in net income/(expenditure) for the year.

Basic financial liabilities
Basic financial lisbgliies, irrcluding trade snd other payables, ain initially recognised at hansaction price unless

the arrangement cansfitutes a Unancing transacgon. where the debt Instrument is measured at the present
value of the future receipts discounmd at a market rate of intemsL Debt kiskuments are subsequenUy carried

at smortissd cost, uNing the sifective interest rate methad.

Trade payablss are obligaffons to psy far goods ar seniicm that have been acquired In the anffnary course af
aperalions from suppliers, Accaunts payable are ckissed as cunent gabMm ff~is due within one year
or fess. If nat, they ere presented as nan-current liabilities. Trade psyabfes are recognised InNally al
bansscfian price and subsequenfiy ~al amartiwd cost using the effecgve inlerest method.

Dsrscagnitmn of Snsncfsl liebigties
Financial lish@gee are derecognised when the charity's contractual abggabons expire or are discharged ar

cancelled.

2. CRmCAL ACCOUNTING ESTlhtATES ANO JUDGEMENTS
In the application af the chargy's accounting policies, the trustees are required ki make judgements, esgmetes
and assumplions shout the careering amount of assets snd lisbilifies that are not ~ apparent froin ether
sources. The eslhnalm snd associated assumptions are based on historkxri experienc and other factors tfnit

are cansidemd to be relevant. Actual results mey tgifer fram these esgmates.

The esUmatss and underlying assumpfions are reviewed an en ongoing basis. Revisions to accounting
estimates are recognised in the period in which the ~ is revised where the revision affech only Inst

period, ar ln lhe period of Ihe revision effects only Ihst period. or in the period af the nnriskm end future psrhds
where the revisian effects both current end future periods.

Key Sources af Esgmagan Uncertainty
Fair value msssnremsnts
Certain aSSete are meeeured ai fair Value With gaina end loSses being reCOgnieed in the Statement af finanCial

activity. In esgmallng the fsfr value af lhasa assets, the charfiy uses third psrly quafigsd valuers end other

vafuation techniques.

nni 5134s38 i
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to the Aoao unto for Iha March 2021

3 FIXED ASSET- INVESTMENT PROPERTIES

'Ihe Crcosfen Quany and Gunsyd ala Farm were valued stedsting use value as at 3'I ManA 2017 by Vlmrdeg AmsttcxM LLP

Chartered SVrVeyOm and SagsbaWS LLP. Chartered SurVeyara, at 62,43CI,OOO aud 261U)00 nuped(VS(y. The Ccrmotam am

af Ibe aPlnian IhA fhis nAlams the fair Value af the Pmperty al that Cfste. fhs Quany enoaruPaaaea freehOM hrnd Owned b3

the Chmily and aCTOlnlng tend armed by Tarmac, whish bene)& fram e Oununt planning psnnisaian abOWkdl mineral

exlrscban, Ths Groxcmn Qusny valmnkm wss based ~au palanlisl royalty enmfamsnla fram tbe mineral nuarver

remaining In tbe Gunny SS exlirnated by Tanner

Valuagan
As at 1 ApnT 2020

Fair Value Adku a!ment

Unmsbsed Gain

Fair vahm canisd Ibrwant

(4(X&000)

2 1.010126

Feag
810.000

(400.000)

610,M I 620.MO

4 FIXED ASSET - iNVESTMENTS
(Summary af pages 1a ta 28)

&la dmt value 1st Aprl

Ad dido us et cost
tnrxaamrr(Dscrmue) an parltaye Oaah

ttst Gslnl(Lees) unnsdhed

5~59
F491,794

(57464)
(22)130433)

15303308~4

1.881.078

1,137,134
58,M4

(1,214,050)~1111162
f 1.802N9

Invnslmenls

Gash hekl in partfalio far relnvesbnenl
2,138,646

148,100
2.266.146 f~09
II01,008 6 \ M IM

Tbe fatk8mng inVaahnmls re preaenla gnmler than 0% Of Ihe portffdm by market value

54125 Fkletly Mx US 'P'

500 Xtradscrs pla Russag 2000 UCTIS
50.000 CF Mban US Opps
2,050 iSharas IIISCI IVorth Amerkm

526.350 MLG Norgl Arnsuasn

22,500 iShares IV Plo Edge MSGI

553JQIO

112,063

500.~
111.470

116.368
84.568

6, FINANCIAL IIISTRUMENTS
nn I assets

Quoted in~~st fair value C)W6,546 (2020: Kf 2ht2, 059)
Investment Pmpsr6ss measured nl fair value 51,620,000 (2020:22,020,000)

6 DEBTORS

Obmr debtors
- Craxdsn RantsIGommlsskm
- Asylesvn
—H lil Revenue lt Custonm
- Prapakl Insurance
- Grcushm Unease Fee
—Fmesby fend at Groxdcm
- Consydsle Ferro

68

207
142,076

350
4,QM

66
358
287

71A76

6 546PS 76,180
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7 CASH

1,217,170

OQrsr~
- TmstAdrNnhdea&e lees
—Iuanagleg Trualee Rmnueeragan
—Trustee Expenses
- AurQt fees
—Legal Fees
- Lgaeral 2 Land Agent Nannal

VabmQanlather
-Sanlsm UK UrnQed
- Royal Cabege of~s
—Royrd Colsge af Surgeons - oxfo«l Unlvsrslly
- tnhxtd Censer~Fund
—Fe Cally Of Nbepcm LearlerSNp 8 M snag mnenl
- Sandweg 8 Iyhsrn
—ICEIN
- Royal Cofege of Paediabics 8 Chifd Hesghaare
- Rayat~of~2, Gyna~
—Facugy of ~Deal Mer5abte

9 INVESTIQENT INCOME

Ohrfdand lnqame fmm bated hnmxbnents (net)
- Nm Cash ieceixad
- Recoverable Tax
Gmss hank and other interest

—Coneydale Farm (nsl sf expenses)
- Foresby land m Crauden
Grass Royalty Income fram bmd st C randan (nots 1.5)

4,MD
QWQ

1.960

1,DQQ

1/10
23GI

4,342

$$JIDQ
1$rssa

20JIDQ

75.000
1~00

5 2$7.730 2

7415
700

882.755

4.000
8,771

273
1,90D
5,838
1,800

250,000
4,365

27,8DD

132,DQD

10305
DD, DQQ

47.777
389

4.473

7,317
7DD

75420M

0 X X 6.9X ~IX,XXXX

16 RAISING FUNDS
bgne«Q Agents' Ines
—VI@«fe2 Armstrong, Qua ny and Farm man age«em t
- John Pears
—Creshxood Erwbanmentai
- Sngsiueml~ management fees
—Sanlsm UK timilad

1JIDD

4JI10
048

1JI32

~B4I 9,441
17334 K~84
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Notes to the Accoun d 31 arch 2021

11 CHARITABLE A~
Grants psyaNe (neb t3)

Share of~oe Cost (note 12)

12 GOVERNANCE COSTS gNCL VAT)

106,0se

33.052
230,060

715.287

32,817
746,104

Legal and profesmonal fees
Trust Admlnblraeon

I.egal
Audhm chsrgrm
- clair pluuulsrl prior yeru

Trustees Coals
- Duuutom Relrmaelahun
—Dkactom Exp areas
Diredom Insurance
Inform aeon Cumuesio nor

14
14

12,720
Br442
1.900

(4)

0~
etc

1,147
40

12,540
5.601
f,000

(28)

8,771
2.026
1,148

33,062 2 32.817

33,062 32.817

Ag SuppOrt Snd gsue ranCe COSts ere aguested hr Ihe~aseuky Of g rail making

13GRANTS PAYABLE

Rssesnm Fell oWahfpe

Royal College of Surgeons —Oxford Unfmmily

Royal Cuhege of Psychhrlrish

29,100

Post Greduam Igedlcal Cenbaa
Royal Colhge of Phyeldans
Chrluees
Facugy of hiedloai Lee demhlp 3 Management
Workl Cancer~Fund

Sandawg 6 0'ham
ICFHI

Royal Co legs of Pas distr ca 6 ChiM He a eh care

ROyal Coeege of Obebrirhm 2, Gyn~
FSCully Of PhannaCeulical Medldne

14 DIRECTORS RElleDNERATIOI4 AND EXPENSES

250txTO

125.000
I65,000
27.600
19,400
50,000

20,660
76000
72,300~am 8~715 7

The chergee Of 28 288 (2020 EB 77'I) fur lan Guafen, es~Tsuame, ma~annuaeyat
Ixmctum mace uge.

The toial amount of Dkector ekpeases during gm year was KBf9 (2020 22,625). Expenses sra paid primarily tc
reimburse em Dhecturs for gurir~fur mtendlrG ~me eenge aud the open! ng Of pre)ecb
supported hy DCC. Two (202(24) Dhedoru wma rahnbursed.

'ie TRANSACllONS theTH RElttTED PARTIES

John pea m is the proprietor of J D pea m Mhwrai Con usga nls who have acted as Ihe Cherit)rs mlrw rat ages le since
tune 2020. The raus psyabh to J D Pears Mineral Consugenls amount lo E4,81lt

10 Ere PLOYEES

Diets were rlu mnphryses dudng the year p020 ngh

17 FSIANCIAL COMMITMENTS

AI the belerme Sheol dale there ara grani comrnenmnle Of up tu 2362,410 Ihal hauerfi been accxusd m tha
linendal Slsiarnsnh, mlaeng IO pru(arm Ihat hadn'I CurnmanCed by Ihe year end.
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