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THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

The Trustees present their report and financial statements for the year ended 31 December 2022.

The financial statements have been prepared in accordance with the accounting policies set out in note 1 to the
financial statements and comply with the charity’s Trust Deed, the Charities Act 2011 and Accounting and Reporting
by Charities: Statement of Recommended Practice applicable to charities preparing their financial statements in
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (effective
1 January 2019).
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THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

Structure, Governance and Management

The Charity was established by a Charitable Trust Deed dated 31 March 1960 and extended by a prolongation
Deed dated 21 February 1990, as amended by a Deed dated 20 August 2014 and a further Deed dated 8
September 2016.

All decisions affecting the management of the Charity and its assets are taken by the Trustees who meet at least
once a year. The Trustees receive investment advice from CCLA and Berenberg.

The Trustees who served during the year were:
Sarah Caroline Gould

Priscilla Helen Goldby

Alice Clark

Robert Baldwin Robertson

Martin Lovell

Susanna Johanna Clark (appointed 24 May 2023)
Eleanor Hewish Gouid (appointed 24 May 2023)

The number of Trustees shall not be less than three. The statutory power of appointing Trustees applies to this
Charity, and is exercisable by the existing Trustees. Any new Trustees are trained and inducted by the other
Trustees.

Objectives and Activities

The income of the Charity is to be distributed solely for charitable purposes to charitable insfitutions or individuals.
The capital may be applied for charitable purposes or retained by the Trustees at their discretion. During the year
the Trustees made net grants of £594,454 (2021 - £4,285,006) as detailed on page 16.

Grant making policy

The Charity invites applications for grants from the public and the Trustees meet regularly to decide which
applications to support. In the past grants have been made to Religious Society of Friends and associated bodies,
charities connected with Somerset and education. However, the Trustees will consider other applications for
funding.

Each year it is aimed that as much income as possible is distributed. However, allowing for significant changes in
dividend payments and varying applications for grants, if not all of the Charity's income is distributed then this will be
retained for future grants in the following years.

The Charity has no volunteers. The Trustees give their time freely for the benefit of the Charity and receive no
remuneration for their time.

Public Benefit

The Trustees have complied with the duty in Section 4 of The 2011 Charities Act to have due regard to guidance
published by the Charity Commission. All charitable grants which are made are to further the Charity's charitable
purposes for public benefit.

Achievement

A total of 47 grants were made during 2022 totalling £594,454 (2021 - 25 grants totalling £4,285,006). The Trustees
are pleased that the achievements and performance of the Charity, as set out below, demonstrate the positive
public benefit of the Charity.




THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

TRUSTEES® REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

Financial Review
The results for the period are shown on page 8. The Trustees consider the results for the year to be satisfactory.

The principal restricted funding source of the Charity during this financial year is a donation of £1,000,000 which
was received from the Nathan Clark 1984 Charitable Settlement. The donation was made to provide income for The
Alfred Gilleit Trust through a new CCLA fund. The dividend income will be paid directly io The Alfred Gillett Trust
and is to be spent on future capital projects and revenue expenditure.

The principal unrestricted funding source of the Charity during this financial year is the transfer of the Hilda & Alice
Clark Charitable Trust valued at £1,291,510 as at 26 October 2022. Total investment income of £46,318 (2021 -
£80,082) and bank interest of £734 (2021 - £33) was also received.

In the year to 2017 a donation of £4,000,000 cash and 1,197,508 shares in C & J Clark Limited valued at
£6,765,920 was received from the Nathan Clark 1984 Charitable Seftlement. The donation from the Nathan Clark
1984 Charitable Settlement was made on the basis that the Trustees would utilise the funds to spend on future
capital projects and revenue expenditure by The Alfred Gillett Trust.

A grant funding agreement which took effect from 15 September 2018, stipulates that dividend income arising on
the donated shares shall be paid to The Alfred Gillett Trust to fund revenue costs and capital grants shall be made
annually from the cash donation when the Trustees of The Alfred Gillett Trust apply for support. During the year
ended 31 December 2021 two grants totalling £4,252,006 were paid to The Alfred Gillett Trust from this restricted
fund, being the value of the Berenberg portfolic and dividend income received during the year. The 1,197,508
shares in C & J Clark Limited were transferred to The Alfred Gillett Trust on the 9 March 2022.

On the 26 October 2022 the trustees resolved to dissolve the Hilda & Alice Clark Charitable Trust and transfer the
assets to The Roger & Sarah Bancroft Clark Charitable Trust. The value of the Hilda & Alice Clark Charitable Trust
at this date was £1,291,509 and has been recognised as donations received during the year as shown in note 2 of
the financial statements.

Investment Performance

During the year ended 31 December 2022 the Charity made net gains on revaluation of investments totalling
£1,049,568 (2021 - gains of £302,601) as shown on page 8. The unlisted shares held in C & J Clark Ltd have been
valued as at the last valuation of £1.76 per share on 1 July 2022, resulting in a gain on revaluation during this
financial year of £1,233,326 (2021 - nil).

The charity completed a review of its investment portfolic and concluded that the investment portfolio should be
managed by independent investment managers, CCLA. At CCLA, the capital is invested entirely in a pooled multi-
asset collective fund, which is actively managed by CCLA. Reviews of the portfolio performance and suitability will
be undertaken by the Trustees no less than on an annual basis. The investment portfolio with CCLA made net
losses on revaluation of £202,593 (2021 - gains of £132,293).

Plans for Future Periods

The Trustees will review and consider the grant levels to pay in light of the anticipated income levels and will also
consider requests from The Alfred Gillett Trust for any support of capital projects and revenue expenditure from the
restricted funds held. The Trustees will also continue to review the investment portfolio and performance.

Investment Policy

The Trustees review the investment strategy and the investments on a regular basis and are happy with the
suitability of these in accordance with the Trustee Act 2000. Information relating to changes in investments is given
in note 10 to the financial statements. The listed investments are included at markst value and the unlisted
investments have been included at the Trustees' valuation which is based on a valuation of the shares by BDO,
Chartered Accountants.




THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

Reserves Policy

The Trustees consider the current level within the income fund of the unrestricted funds of £4,540,523 (2021 -
£2,171,516), being the free reserves of the Charity, to be sufficient to meet both ongoing charitable donations and
the management and administration costs of the Charity.

After making appropriate enquiries, the Trustees have a reasonable expectation that the Charity has adequate
resources to continue in operational existence for the foreseeable future. The Trustees do not consider the
restricted fund, which is to be spent on future capital projects and revenue expenditure of The Alired Gillett Trust,
has an impact on their General Reserves Policy which aims to ensure there are sufficient unrestricted funds to
cover grant commitments and governance costs. For this reason they continue to adopt the going concern basis in
preparing the financial statements. Further details regarding the adoption of the going concern basis can be found
in the Accounting Policies.

Risk Factors

The Trustees have examined the major strategic, business and operational risks which the Charity faces and
confirm that the systems have been established to enable regular reports to be produced so that the necessary
steps can be taken to lessen these risks.

Statement of Trustees’ Responsibilities
The Trustees are responsible for preparing the Trustees' Report 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 year.

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 SORP (FRS102);

- 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 sufficient 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.

Approved by the Trustees and signed on their behalf by:

Sarah Caroline Gould Martin Lovell
Trustee Trustee

Dated: quholéng




THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

INDEPENDENT AUDITORS' REPORT
TO THE TRUSTEES OF THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

Opinion

We have audited the financial statements of The Roger and Sarah Bancroft Clark Charitable Trust (the ‘charity’) far
the year ended 31 December 2022 which comprises the Statement of Financial Activities, the Balance Sheet and the
related notes. 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 31 December 2022, and of its incoming resources
and application of resources, 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 Chanties 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 FRC'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 fo 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.

Other information

The trustees are responsible for the other information. The other information comprises the information included in the
trustees’ annual report, other than the financial statements and our auditors 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.




THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

INDEPENDENT AUDITORS’ REPORT (CONTINUED)
TO THE TRUSTEES OF THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

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 trustees' report; 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, 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.

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.

QOur 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:

» We obtained an understanding of the legal and regulatory frameworks applicable to the charity and the sector in
which it operates. We determined that the following laws and regulations were most significant: UK GAAP, The
Charities Act 2011 and the Charities SORP.

- We obtained an understanding of how the charity is complying with those legal and regulatory frameworks and made
enquiries to the management of known or suspected instances of fraud and non-compliance with laws and
regulations. We corroborated our enquiries through our review of board minutes, other relevant meeting minutes and
review of correspondence with regulatory bodies.

* We assessed the susceptibility of the charity’s financial statements to material misstatement, including how fraud
might occur. Audit procedures performed by the audit team included:

- Identifying and assessing the controls management has in place to prevent and detect fraud;

- Understanding how those charged with governance considered and addressed the potential for override of
confrols or other inappropriate influence over the financial reporting process;

- Challenging assumptions and judgments made by management in its significant accounting estimates and
judgments,

- Identifying and testing journal entries, in particular journal entries posted with unusual account combinations;
and

- Asgescing the extent of compliance with the relevant laws and regulations.




THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

INDEPENDENT AUDITORS® REPORT (CONTINUED)
TO THE TRUSTEES OF THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those
leading to a material misstatement in the financial statements or non-compliance with reguiation. This risk increases
the more that compliance with a law or regulation is removed from the events and {ransactions reflected in the
financial statements, as we will be less likely to become aware of instances of non-compliance. The risk is also
greater regarding irregularities occurring due to fraud rather than error, as fraud involves intentional concealment,

forgery, collusion, omission or misrepresentation.

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/auditors responsibilities. 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 fo 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.

"i'tz\,b\:gft [/\) O\H'I -

—

Haines Watts Bristol Limited

Chartered Accountants and Statutory Auditors
Bath House

6-8 Bath Street

Bristol

BS1 6HL

30/10/2023

Date
Haines Watts Bristol Limited is eligible to act as an auditor in terms of section 1212 of the Companies Act 2006




THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

STATEMENT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 31 DECEMBER 2022

income from

Donations and legacies
Investment income

Bank and other interest receivable
Total income

Expenditure on

Raising funds

Investment management costs
Charitabie activities

Grants payable

Support and governance costs

Other

Total charitable expenditure

Net gain/(loss) on investments
Net income/(expenditure)
Transfer between funds

Other recognised gains/(losses)
Other gains/(losses)

Net movement in funds
Fund balances at 1 January 2022

Fund balances at 31 December 2022

Notes

w N

(5 -]

10

Unrestricted Restricted Total Total
Fund Fund 2022 2021
£ £ £ £
1,291,510 1,000,000 2,291,510 -
46,314 4 46,318 80,082
730 4 734 33
1,338,554 1,000,008 2,338,562 80,115
- 5 - 33,915
43,600 550,854 594,454 4,285,006
18,266 3.547 21,813 23,543
- 7,789 7,789 -
61,866 562,190 624,056 4,342,464
1,049,568 - 1,049,568 302,601
2,326,256 437,818 2,764,074 (3,959,748)
38,661 (38,661) - -
4,000 - 4,090 =
2,369,007 399,157 2,768,164 (3,964,443)
2,171,516 600,843 2,772,359 6,736,802
4,540,523 1,000,000 5,540,523 2,772,359




THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

BALANCE SHEET
AS AT 31 DECEMBER 2022

2022 2021
Nofes £ £ £ £
Fixed assets
Investments 10 4,437,088 2,525,557
Current assets
Debtors 12 12,143 18,117
Cash at bank and in hand 1,160,115 291,007
1,172,258 309,124
Creditors: amounts falling due within
one year 13 (68,823) (62,322)
Net current assets 1,103,435 246,802
Total assets less current liabilities 5,540,523 2,772,359
Funds of the charity 14
Unrestricted funds 4,540,523 2171516
Restricted funds 1,000,000 600,843

5,540,523 2,772,359

The financial statements were approved by the Trustees on A4 I wl"lw‘;\}

Sarah Caroline Gouid Martin Lovell
Trustee Trustee




THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2022

2022 2021

Notes £ £
Cash flows from operating activities
Cash generated from operations 16 1,120,415 184,333
Cash flows from investing activities
Investment income and interest receivable 47,052 80,115
Proceeds from sales of investments - 1,448 501
Purchase of investments {200,000) (2,819,099)
Capital cash movements during the year (98,359) 1,080,936
Net cash provided by (used in) investing activities (251,307) (209,547)
Change in cash and cash equivalents in the year 869,108 (25,214)
Cash and cash equivalents at the beginning of the year 291,007 316,221

Cash and cash equivalents at the end of the year 17 1,160,115 291,007

=0 -



THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 31 DECEMBER 2022

1.1

1.2

1.3

1.4

1.9

Accounting policies
Charity Information

The Roger & Sarah Bancroft Clark Charitable Trust is a Charity registered with the Charity Commission.

The principal address is c/fo C & J Clark Ltd, 40 High Street, Street, Somerset, BA16 0EQ

Basis of preparation

The financial statements have been prepared in accordance with the Charities SORP (FRS 102) - 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 (FRS 102) (effective 1
January 2019), the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) and the
Charities Act 2011.

The financial statements are prepared in sterling, which is the functional currency of the Charity. Monetary amounts in
these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention modified to include the revaluation
of certain fixed assets at fair value.

The principal accounting policies adopted are set out below.

Going concern

The financial statements have been prepared on the basis of being a going concem. The Trustees do not have any
concerns about the Charity's ability to continue as a going concern as there are sufficient resources in reserve to meet
any liabilities that may fall due for at least 12 months from the date that these financial statements are approved. The
Trustees consider that the going concern basis of preparation for the financial statements appears appropriate.

Public Benefit
The Charity is a public benefit entity as defined by FRS 102.

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

Investment income:
Interest on funds held on deposit is included when receivable and the amount can be measured reliably by the Charity:
this is normally upon notification of the interest paid or payable by the bank.

Dividends are recognised once the dividend has been declared and notification has been received of the dividend due.
This is normally upon notification by our investment advisor of the dividend yield of the investment portfolio.

Investment gains or losses
This includes any realised gains or losses on the sale of investments and any gains or losses resulting from revaluing
to market value at the end of the year.

-11-



THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 31 DECEMBER 2022

1.6

1.7

1.8

1.9

1.10

Accounting policies (Continued)

Resources expended

Expenditure and liabilities are recognised on an accruals basis as soon as there is a legal or constructive obligation
committing the Charity to that expenditure, it is probable that settlement will be required and the amount of the
obligation can be measured reliably. Expenditure includes any VAT which cannot be fully recovered, and is reported as
part of the expenditure to which it relates.

Charitable expenditure comprises those costs incurred by the Charity in the delivery of its activities for its beneficiaries.
It includes both costs that can be allocated directly to such activities and those costs of an indirect nature necessary to
support them.

Where the Charity gives a grant with performance conditions for its payment, being a specific level of service or output
to be provided, such grants are only recognised in the Statement of Financial Assets once the recipient of the grant
has provided the specified service or output.

Grants payable without performance conditions are only recognised in the financial statements when a commitment
has been made and there are no conditions to be met relating to the grant which remain in the control of the Charity.

Governance costs are included in support costs and include those costs associated with meeting the constitutional and
statutory requirements of the Charity and include the auditors fees and costs linked to the strategic management of the
Charity.

All costs are allocated between the expenditure categories of the Statement of Financial Assets on a basis designed to
reflect the use of the resource. Costs relating to a particular activity are allocated directly, others are allocated to
activities on a basis consistent with the use of resources and time spent on those activities.

Allocation of support costs and governance
The allocation of governance and support costs between the programme funds of the Charity is proportional, based on
the number of recipients of the grants for each primary objective. The apportionment will be recalculated each year.

Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks, other shori-term liquid investments
with original maturities of three months or less, and bank overdrafts. Bank overdrafts are shown within borrowings in
current liabilities.

Investments
Unlisted investments have been revalued to reflect valuations carried out by BDO, Chartered Accountants, at a date
closest to the balance sheet in order to comply with the recommendation of the SORP.

Fixed asset investments in capital cash, quoted shares, traded bonds and similar invesiments are valued initially at
cost and subsequently at fair value (their market value) at the year end. Any gains or losses on revaluation are taken
to the Statement of Financial Activities.

Where assets are gifted from another charity, they are valued initially at deemed cost being the fair value at the date of
the Vesting Declaration.

Debtors and creditors
Debtors and creditors are measured at invoice price less applicable discount.

40



THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 31 DECEMBER 2022

1.1

1.12

1.13

Accounting policies (Continued)

Financial instruments
The Charity has elected to apply the provisions of Section 11 "Basic Financial Instruments" and Section 12 "Other
Financial Instruments Issues” of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the Charity's Balance Sheet when the Charity becomes party to the
contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when there is a
legally enforceable right to set off the recognised amounts and there is an intention fo settle on a net basis or to realise
the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include debtors and cash bank balances, are initially measured at transaction price
including transaction costs and subsequently carried at amortised cost using the effective interest method unless the
arrangement constitutes a financing transaction, where the transaction is measured at the present value of the receipts
discounted at a market rate of interest. Financial assets classified as receivable within one year are not amortised.

Basic financial liabilities

Basic financial liabilities, including creditors and bank loans are initially recognised at transaction price unless the
arrangement constitutes a financing transaction, where the debt instrument is measured at the present value of the
future receipts discounted at a market rate of interest. Financial liabilities classified as payable within one year are not
amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for the goods or services that have been acquired in the ordinary course of
operations from suppliers. Amounts payable are classified as current liabilities if payment is due within one year or
less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially at transaction price and
subsequently measured at amortised cost using the effective interest method.

Derecognition of financial liabilities
Financial liabilities are derecognised when the Charity’s contractual obligations expire or are discharged or cancelled.

Funds

The unrestricted fund represents the cost of investments as modified for realised and unrealised investment gains,
together with all investment and other income after payment of grants to charities and all management and
administration costs.

Restricted funds can only be used for particular purposes within the objects of the Charity. Restrictions arise when they
are specified by the donor or when funds are raised for particular restricted purposes.

The restricted fund represents a donation of £1,000,000 from the Nathan Clark 1984 Charitable Settlement which is to
be used specifically for revenue spend and future capital projects by The Alfred Gillett Trust.

Taxation
This is a registered Charity and accordingly is exempt from taxation on ifs income and gains where they are applied for
charitable purposes.

e



THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 31 DECEMBER 2022

1.14

Accounting policies {Continued)

Judgements and key sources of estimation uncertainty

The preparation of financial statements in conformity with FRS 102 requires Trustees to make judgements, estimates
and assumptions that effect the application of policies and reported amounts of assets, liabilities, income and
expenses. The estimates and associated assumptions are based upon historical experience and various other factors
that are believed to be reasonable under the circumstances, the results of which form the basis of making judgements
about carrying values and liabilities that are not readily available from other sources. Actual results may differ from
these estimates. The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimate is revised if the revision affects only that
period or in the period of revision and future periods if the revision affects both current and future periods. Certain
critical accounting judgements in applying the Charity's accounting policies are described below:

Key judgements that the charity has made which have a significant effect on the accounts include estimating the value

of the shares in C & J Clark Limited, a private limited company. As at 1 July 2022 the shares were externally valued at
£1.76 per share, the trustees have used this valuation in the current financial statements.

Donations and legacies

Unrestricted Restricted Total Unrestricted Restricted Total
funds funds 2022 funds funds 2021
£ £ £ ¥ £ £
Donation from Nathan Clark 1984
Charitable Settlement - 1,000,000 1,000,000 - - -
Donation from Hilda & Alice Clark
Charitable Trust 1,291,510 - 1,291,510 = = =

1,291,510 1,000,000 2,291,510 7 - -

Investment income

Unrestricted Restricted Total Unrestricted Restricted Total
funds funds 2022 funds funds 2021
£ £ £ £ £ ¥
Dividends from listed investments 46,314 - 46,314 39,525 10,983 50,508
Interest from listed investmenis - 4 4 2,331 27,243 29,574
46,314 4 46,318 41,856 38,226 80,082

Bank and other interest receivable
Unrestricted Restricted Total Unrestricied Restricted Total
funds funds 2022 funds funds 2021
£ £ £ = £ £
National Westminster Bank Plc 730 4 734 12 21 33
730 4 734 12 21 33
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THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 31 DECEMBER 2022

Allocation of governance and support costs

The breakdown of the support costs and how these were allocated between governance and support costs is shown
in the table below:

Total Total
Governance  Support 2022 Govemance Support 2021
£ £ £ £ £ £

Support costs
Secretarial expenses 1,091 4,366 5,457 1.538 6,153 7,691
Other goverance costs 16,356 - 16,356 15,852 - 15,852
17,447 4,366 21,813 17,390 6,153 23,543

Allocation of secretarial costs is based on an estimate that 20% of the secretarial time is spent on governance
activities.

Total Total
2022 2021
£ £

Other governance costs
Accountancy - WBD (UK) LLP (unrestricted) 9,450 9,450
Audit fees 3,756 3,252
Accountancy - WBD (UK) LLP (restricted) 3,150 3,150
16,356 15,852

Womble Bond Dickinson (UK) LLP fees are apportioned 75% to the unrestricted fund and 25% to the restricted fund.

The audit fees for the year of £3,756 (2021 - £3,252) is for the statutory audit work only. The auditors do not provide
any other services to the Charity.

Allocation of governance and other support costs: Total Total
Recipients 2022 Recipienis 2021

£ £

Religious grants 8 3,177 7 5,710
Educational grants 7 2,779 3 2,447
Somerset grants 8 3,177 4 3,263
Other grants 23 9,133 10 8,157
Restricted Grant 1 3,547 1 3,966
47 21,813 25 23,543

The allocation of governance and support costs between the programme funds of the Charity is proportional, based
on the number of recipients of the grants for each primary objective. The apportionment will be recalculated each year.

A



THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

NOTES TO THE ACCOUNTS

FOR THE YEAR ENDED 31 DECEMBER 2022

Analysis of charitable expenditure

Religious grants
Educational grants
Somerset grants
Other grants
Restricted grants

Grant Support and Grant Support and
Funded Governance Total Funded Govermnance Total
Activity Costs 2022  Activity Cosis 2021
£ £ £ £ £ £
12,250 31477 15,427 12,000 5,710 17,710
8,000 2,779 10,779 6,000 2,447 8,447
5,000 3177 8,177 2,000 3,263 5,263
18,350 9,133 27,483 13,000 8,157 21,157
550,854 3,547 554,401 4,252,006 3,966 4,255,972
594,454 21,813 616,267 4,285,006 23,543 4,308,549

Grants payable to institutions (> £1,500)

Religious grants - 8 grants (2021 -7)
Quaker Council for European Affairs
Quaker Service

Quakers in Britain

Quaker Peace and Social Witness
Retreat York Ltd

Total religious grants < £1,500

Educational grants - 7 grants (2021 - 3)
AHSS
Total education grants < £1,500

Somerset grants - 8 grants (2021 - 4)
Total Somerset grants < £1,500

Other grants - 23 grants (2021 - 10)
OXFAM

The Society for Protection of Ancient Buildings

Total other grants < £1,500

Restricted Fund - Grant
The Alfred Gillett Trust

Total Grants Made

2022 2021
£ £
1,000 2,000
2,000 3,000
5,000 5
- 4500

: 1,500
4,250 1,000
12,250 12,000
£ £
4,000 4,000
4,000 2,000
8,000 6,000
£ £
5,000 2,000
5,000 2,000
£ £
5,000 5,000
2,000 2,000
11,350 6,000
18,350 13,000
£ £

550,854 4,252,006

594,454 4,285,006

All grants are paid to assist institutions undertake activities or projects in line with the Charity's own objectives.
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NOTES TO THE ACCOUNTS
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Trustees

None of the Trustees (or any persons connected with them) received any remuneration or received any other benefits
from an employment with the Charity or a related entity.

Employees

The Charity had no paid employees and has not benefitied from the work of volunteers during the period of these
financial statements or the previous year.

Related parties

The trustees of The Alfred Gillett Trust include Alice Clark and Martin Lovell who are also trustees of the Charity. The
board of the trustees of The Roger & Sarah Bancroft Clark Charitable Trust have the power to appoint and remove one
trustee of The Alfred Gillett Trust.

Fixed asset investments

Unrestricted Unrestricted Restricted Restricted 2022 2021

Listed Unlisted Listed Unlisted Total Total

£ £ £ £ £ £

Market value at 1 January 2022 1,522,295 436,408 16,000 550,854 2,525,557 6,313,619
Gifted from another Trust 1,064,459 265,999 - 1,330,458 2,819,099

Disposals at market value - (16.000) (550,854) (566,854) (5,828,826)

Cash movement during year 98,359 - 98,359 (1,080,936)
Net gains/(losses) on investment
assefs (183,758) 1,233,326 - - 1,049,568 302,601

Market value at
31 December 2022 2,501,355 1,935,733 - - 4,437,088 2525557

Fixed asset investments gifted from another trust relate to the investment portfolio of the Hilda & Alice Clark Charitable
Trust which were passed to the charity during the year. The investmenis were acquired at deemed cost being their
market value at 26 October 2022, the date of the Vesting Declaration. See note 19 for further details.

The listed unrestricted fund investments are managed by CCLA and the listed restricted fund investments are managed
by Berenberg. The valuations of investmentis prepared by them as at 31 December 2022 gives the following allocation of
investments by market value which are held:

Unresiricted Restricted 2022 2021

Listed Listed Total Total

£ £ £ £

Equities 777,163 - 777,163 -
Bonds 106,131 - 106,131 -
Collectives 1,519,702 - 1,519,702 1,522,295
Capital cash 98,359 - 98,359 16,000
2,501,355 - 2,501,355 1,538,295
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11

12

13

Fixed asset investments (Continued)

CCLA investment management costs are charged directly to the fund. There are no CCLA investment management
costs therefore shown in the financial statements.

Investments held as at 31 December 2022 and that are material in that they represent 10% or more of the total market
value of the Charity's holdings are as follows:

2022 2021
£ £
C & J Clark Limited 1,935,733 987,262

At 31 December 2022 the Trustees held a total of 1,099,848 (2021 - 948,712) £1 ordinary shares in C & J Clark Limited.
On the 26 October 2022 an additional 151,136 £1 ordinary shares in C & J Clark Limited were held in trust following the
fransfer of the Hilda & Alice Clark Charitable Trust. They were valued by BDO on 1 July 2022 at a price of £1.76 per
share.

Papers and Chattels from the Estate of Mrs S B Clark Deceased
By a Deed dated 30 January 2002, the Trustees of the late Mrs S B Clark assigned various papers and chattels to the

Charity. These items have little monetary value and it is the Trustees intention to pass the various documents to a
proposed museum trust relating to the history of the Clark family.

Debtors 2022 2021
£ £

Berenberg - Accrued interest - 7,789
CCLA - Dividends 12,143 10,328
12,143 18,117

Creditors: amounts falling due within one year 2022 2021
£ £

Trade creditors 3,600 =
Grants - commitments made 45,000 45,000
Other creditors 20,223 17,322
68,823 62,322
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Movement in funds - current year

Balance at Balance at
1 January Gains/ 31 December
2022 Income Expenditure {Losses) Transfers 2022
£ £ £ £ 5 £
Unrestricted fund 2,171,516 1,338,554 (61,866) 1,053,658 38,661 4,540,523
Restricted fund 600,843 1,000,008 (562,190) - (38,661) 1,000,000
2,772,359 2,338,562 (624,056) 1,053,658 - 5,540,523

Movement in funds - prior year
Balance at Balance at
1 January Gains/ 31 December
2021 Income  Expenditure (Losses) Transfers 2021
£ £ £ £ £ E
Unrestricted fund 1,997,360 41,868 (57,740) 190,028 - 2471.516
Restricted fund 4,739,442 38,247 (4,284,724) 107,878 - 600,843
6,736,802 80,115 (4,342,464) 297,906 - 2,772,359

The restricted fund represents a donation from Nathan Clark 1984 Charitable Settlement to fund future capital projects
of The Alfred Gillett Trust.

An element of the Charity's running costs are apportioned to the restricted fund. A transfer of £14,890 was made during
the year being the element of costs chargeable to the restricted fund. A fransfer of £23,771 was made between
restricted and unrestricted funds relating to a misallocation of investment management fees in prior years.

15

Analysis of net assets between funds

Unrestricted Restricted Total

funds funds 2022

Fund balances at 31 December 2022 represented by: £ £ £
Investmenis 4,437,088 - 4,437,088
Current assets 172,258 1,000,000 1,172,258
Creditors: amounts falling due within one year (68,823) - (68,823)
4,540,523 1,000,000 5,540,523

Unrestricted Restricted Total

funds funds 2021

Fund balances at 31 December 2021 represented by: £ £ £
Investments 1,958,703 566,854 2,525 557
Current assets 271,985 37,139 309,124
Creditors: amounts falling due within one year (59,172) (3,150) (62,322)
2,171,516 600,843 2,772,359
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17

18

Net cash inflow/(outflow) from operating activities

Net movement in funds

Investment income

Investment gifted to The Alfred Gillet Trust

Gifted from the Hilda & Alice Clark Charitable Trust
Net gain/(losses) on investment assets
(Increase)/decrease in debtors
Increase/(decrease) in creditors

Net cash provided by/(used in) operating activities

Analysis of net cash balances
Cash at bank and in hand

Total cash and cash equivalents

Previous statement of financial activities

Income from

Investment income

Bank and other interest receivable
Total income

Expenditure on

Raising funds

Investment management costs

Charitable activities
Grants payable
Support and governance costs

Total charitable expenditure

Net gain/(loss) on investments

Net income/(expenditure)

Other recognised gains/(losses)
Gain/(loss) on foreign conversion

Net movement in funds
Fund balances at 1 January 2021

Fund balances at 31 December 2021

Notes

(4 -]

10

2022 2021
£ £
2,768,164 (3,964,443)
(47,052) (80,115)
566,854 4,380,325
{1,130,458) -
(1,049,568) (302,601)
5,974 158,211
6,501 (7,044)
1,120,415 184,333
2022 2021
£ £
1,160,115 291,007
1,160,115 291,007
Unrestricted Restricted Total
Fund Fund 2021
£ £ £
41,856 38,226 80,082
12 21 323
41,868 38,247 80,115
5,163 28,752 33,815
33,000 4,252,006 4,285,006
19,577 3,966 23,543
57,740 4,284,724 4,342 464
190,028 112,573 302,601
174,156  (4,133,904) (3,959,748)
- (4,695) (4,695)
174,156  (4,138,599) (3,964,443)
1,997,360 4,739,442 6,736,802
2,171,516 600,843 2,772,359
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Post balance sheet events

During the year ended 31 December 2021 it was agreed that the restricted funds, which represent a donation from
Nathan Clark 1984 Charitable Settlement, would be transferred fo The Alfred Gillett Trust. The transfer was partly
completed during the year ended 31 December 2021. The 1,197,508 shares in C & J Clark Limited were transferred
on the 9 March 2022.

During the year £1,000,000 was received from the Nathan Clark 1984 Charitable Settlement. The donation was made
to provide income for The Alfred Gillett Trust through a new CCLA fund. The transfer of funds to CCLA took place on
27 February 2023.

On the 26 October 2022 the trustees resolved to dissolve the Hilda & Alice Clark Charitable Trust and transfer the
assets to The Roger & Sarah Bancroft Clark Charitable Trust. The value of the Hilda & Alice Clark Charitable Trust at
this date was £1,291,509 and has been recognised as donations received during the year as shown in note 2 of the
financial statements. The market value of the assets, to the best of the trustees knowledge, as at 31 December 2022
was £1,314,434.
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