Report of the Committee of Management to the Annual General Meeting of the
Houghton Trust Ltd, for the year 2021
(10" May 2022)

The Journal {Avian Pathology). Volume 50. The Journal continues to be published for The Houghton
Trust by the Taylor & Francis Group (T&F}. It was published In six bimonthly parts. lssue number 5
included a special section on Avian Pathogenic E. coll. In total, 57 papers (44 original research papers,
12 reviews or guest editorials, and 1 obituary) were published. The impact factor for Avian Pathology
for 2020, which was released in 2021, was 3.378, placing the journal 10" of 146 in the Veterinary
Sciences category and 62™ of 416 in the Animal Science and Zoology category. The 5-year IF was 3.237.
The IF for 2021 1s not yet available.

Editorlal matters. Professor Damer Blake continued as Editor-in-Chief of the Journal. During 2021, 208
papers were submitted for publication, compared with 214 in 2020, the comparative numbers for the
previous three years being 235, 216, and 223. The acceptance rate was 25% {lower than the range over
the previous 9 years [28% - 41%]).

Subscriptions. The journal circulation {(number of Institutions worldwlde with access — via either
subscription, sales deal, or subject coliection) in 2020 was 3027. There were 595,000 article downloads
in 2021, which is 18% higher than the 2020 download figure.

Royalties. A total of £75,175 was paid by T&F for the year ending 31% December 2021. This is a
decrease of £6,956 compared with 2021.

Grants awarded. The Grants subcommittee awarded four one-year small project research grants in 2021
to fund specific projects related to avlan diseases in UK unlversities and research instltutions. A total of
£41,900 was allocated (compared with £33,981 in 2020, and £33,566 In 2019),

Because the covid pandemic resulted In conference cancellations and travel restrictions, there were no
applications for international travel/study grants in 2021. One travel grant awarded in 2020 [£977) was
claimed in 2021 following rescheduling of the recipient’s training course.

Finance. The Company had a large excess of income over expenditure (£91,243) in 2021. This is
approximately £40.8K higher than the 2020 excess. Compared with 2020, income was greater {mainly
because of a large increase in gains on disposal of investments), but expenditure was lower {no travel
grant payments were made, and meeting travel expenses were much reduced because the annual
meeting was held online). Total reserves now stand at £711,197, of which £445,578 is investments at
market value, as of 31™ December 2021.

The Company's bankers are Cater Allen Private Bank, Bradford, Yorkshire. The Trust's investments
continue to be managed on behalf of the Company by Investec Wealth & Investment, 30 Gresham
Street, Londoen.

S. Baigent
(Secretary, The Houghton Trust Ltd)
3" May 2022
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The Houghton Trust Limited
Report of the Directors for the year ended 31 December 2021
Company Number 01534794 Charity Number 281834

The directors present thelr annual report and financial statements of the charity for the year ended 31
December 2021, The directors have adopted the provisions of the Statement of Recommended
Practice (SORP) 'Accounting and Reporting by Charities' (FRS102) In preparing the annual report
and financlal statements of the charity.

The financial statements have been prepared in accordance with the accounting policies set out in
note 1 and comply with the Charities Act 2011 and Accounting and Reporting by Charities:
Statement of Recommended Practice applicable to chatlties preparing their accounts in accordance
with the Financlal Reporting Standard applicable in the UK and Republic of lrefand published on 16
July 2014,

Objectives and activates for educational beneflt

The purpose of the Trust is the promotion of education and research into the study of Avian
Pathology through meking grents to appropriate individuals and institutions. The trustees confirm
that they have referred to the Charity Commission's guidance on public benefit when reviewing the
Trust's aims and objeotives, in planning future activities. and setting the grant making policy for the
yeat,

‘The company's principal activity during the year continued to be the editorial aspects of Avian
Pathology, the officlal journai of the World Veterinary Poultry Association, and the provision of
*The Houghton Lecture'

Flnancial review

The Trust's work is reliant on royalty income generated from the publication of 'Avian Pathology'
together with suplementary income and investment returns from its investment portfolio,

The net movement in funds for the year amounted to £90,709, (2020: £67,856).

Investment policy

The Trust's investment advisors (Investec) are instructed to hold a mixed portfolio of equities,
bonds, cash and other invesiments designed to provide a level of stable income and the possibillty of
investment gains,

Risk management

The Trustees have reviewed the major strategic, operational and business risks to which the charity
is exposed and are aware of the performance of investments and operational risks from ineffective
grant making and the capacity of the Trust to make effective grants.

Investment risks are mitigated by retalning expert investment managers and having a diversified
portfolio.

Effective grant making Is scrutinised by the Trusteas who are expetts in their field with the depth of
insight to effectively evaluate grant proposals. ‘




The Houghton Trusl Limlted
Report of (he Divectors for the year onited 31 Decombar 2021

Compauy Number 013534794 Charlly Numbor 281834

TResevves Policy

The Trustesy have establishoed a ressrves policy of being aware of their pperationsl commitments for
e noxt 12 months, Anticlpated fres raserves in unsesirlotod funds are maintained for this purpose.

Dirsctovs responsibiliiles in yelation to the financinl statoments

The directors ars responsibla for praparing the Directors' Annual Report and the financia) siateniems
Int apcordance with applicable law sud Uniled Kipgdom Aceounting Stondards (United Kingdom
Generally Accepled Accounting Practice),

The law applicablo to charltios in Englond snd Wales requirss the trusiees to prepore financlal
siatements for ench flnanclal year which give a tiue and fair view of the state of affalts of the charlty
and of the incomng resources and apptication of resourtes, of the charlty for that perlod. In
preparing the financlal statoments, the trusiess are required to;

- geleot suitoble noconnting policies and the apply them consigtently; '
. phsorve Ure methods and pringiples in the Charitles SORP 2015 (FRS 102);
- make Judgoments and vsiimatos that are tensonable and prodent;

- siats whother applicable accounting standards hive been followed, subjcat to any materlal
departures that must be disolosed and explained In the financisl statenients;

- prepate the financial statements on the golng concern basis unless it is Inappropriate lo prasams
the charity wili continue,

The dirsotors are responsible for kesping propor aceounting records that discloso with reasoneble
aceurnoy at any Hime the finanoial position of the charity and ennble them to ensure that the {inanclal
statements comply with tho Charltiss Act 2011 Jthe Charity (Accounts and Reporis) Rogulations
2008, They are also responslble for snfeguarding the nssots of the charlty and henes for tnking
reasonable steps for the prevention rnd detection of fiand and other trregulatitivs.

Smal) company sxempilon

Tha financial statements hiave been prepared I rocordance welth speoial provigions of Part 13 of the
Companies Act 2005 rolaling to small companios

By order of the board
\f, A vooacy Dr § J Franels {(Honorary Seorstary)
10~ Ad - 222 Dete




The Koughton Trust Limited
Independent examiner's report to the members of The Houghton Trust Limited,

Company number: 01534794 Chayity number : 261834

I report on the accounts for the year ended 31 December 2021, which are set out on pages 5 to 13,

Respectlve responsibilities of trustees and examiner
The truslees (who are also the directors of the company for the purposes of company law) are
tespansible for the preparatian of the accounts, The charity's trustees consider that an audit Is not

required for this year under sectlon 144 of the Charities Act 2011 (the Charlties Act) and that an
independent examination Is needed.

1t is my responsibility to:
- Examine the acconnts under section 145 of the Charitles Act

- 1o follow the procedures laid down in the goneral Directions given by the Charlty Commission (under
section 145(3)(b)) of the Charities Act, and

- to state whether particular matters have come to my attention.

Basls of independent examiner's sfatement

My examinatlon was carrfed out in sccordance with general Direstions given by the Charity
Comuission, An examination Includes a review of the accounting records kept by the charity and a
comparison of the accounts presented with those records. I also Includes considerntion of any unusual
iterns o disclosure in the accounts, and seeking explanations from the trusiecs concerning any such
matters. The procedures undertaken do not provide ik the evidence that would be required in an audit,
and consequently no opiuion is given as to whether e accounts present a 'true and falr' view and the
report ts Jimited to those matters set out in the statement below.

Independent examiner's statement
In connection with my examination, no matter has come to my aftention fo indicate that:

- accounting records have not been kopt in pocordance with section 386 of the Companles Aot 2006;

- the accounts do not accord with such records:

. where accounts are prepared on an acorual basls, whethes they fail to comply with relevant
accounting requirements under section 396 of the Companics Act 2006, or are not consistent with the
Charitles SORP (FRS102)

- any matter which the examiner belleves should be drawn to the altention of the reader to gain a proper
understanding of the aocounts.

g,

Cibyke

Chartered Accountent
The Old Police Station
Priory Road

St Ives

Cambs

PL27 5BB

Date 7 - t&'a I ¥ Yy By O




The Houghton Trust Limited
Statement of Financial Actlvities
for the year ended 31 December 2021

2021 2020
Notes Unrestricted Total funds Total funds
Income £ £ £
Investment income 3 6,638 6,638 6,110
Other income 4 87,215 87,215 92,171
Total income 03,833 93,853 98,281
Expenditure
Cost of raising funds:
Editorial expenditure 5 10,964 10,964 9,967
Investment management fees 6 4,256 4,256 3,595
15,220 15,220 13,562
Expenditure on charitable activitles: 7
Research 32,940 32,940 43,121
Bducation (4,315) {4,315) 4,592
Administrative expenses 4,361 4,361 4,761
32,986 32,986 52,474
Total expenditure 48,206 48,206 66,036
Net income/(expenditure) and net movement
in funds before gaing and losses on invesiments 45,647 45,647 32,245
Net gains/(logses) on investments 9 45,062 45,062 35,611
Net movement In funds 90,709 90,709 67,856
Reconciliation of Funds
Tota! funds as at | January 2021 617,595 617,593 549,739
Total funds as at 31 December 202( 708,304 708,304 617,595

Al transactions are derived from continuing activities

All recognised gains ot losses are included in the Statement of Financial Activitles




“hie Yonghton Trust Limied
Bahinee Shest
s ot 31 Decowrbor 2021

2021 2020
Motes Unvestrieted  Tolnd Bands  "Colnl Yundsy
e A 2 S
Tixen nsseis
Tangiblo assels 8 6 6 6
Investments 9 445,578 445,518 409,009
Totn} fixedl ausols 445,584 445,588 409,018
Curvent nssots
Debtors 10 45,175 43,175 52,131
Ceash at bonk nad in hand it 220,439 220,439 164,731
Toln) eurront assely 265,614 265,614 216,862
Linbilitles
Creditors Talling duo within one .
yenr 12 2,894 2,804 8,282
Not eurvent assots 262,720 262,720 308,580
Net assels 8304 108304 611395
Tonds
Unestrioted fonds 708,304 708,304 617,595
Restideted funds - - -
Sharelolders' funds < 708,304 708,304 617,393

The directors ave satisfad thal [he cowpany Is antitled to oxemption from the requirement to obinin an
anndit undor seotion 477 of the Companles Aot 2006,

The memboss have not teguired the company to obtaln an nudit o neeordance wilh scotlon 470 of the
Act,

The directors aoknowledge thelr vasponsibllilies for complylng with the requirements of the
Companies Act 2006 with respact 10 accounting Tecords and (he preparation of accounls.

The aceounis have beon propared nnd deliverad n acoordance with the spoclal pmv]sioné applicablo
1o compunies subject o the small companies reglme,

— —
W/\/f f)V\X _F;‘r “WE- tplrector)
S - (L)
&u—@b\-{ 3
) } M 3 N Hayos {Divecion)
’ |

Approved by the board on (O~ AN - 2022




The Houghton Trust Limited
Statement of Cash Flows
for the year ended 31 December 2021

Net cash used in operating activities
Cash flows from investing activitles:
Interest and dividends

Proceeds from sale of investments

Net cash provided by investing
activities

Change In cash and cash
equivalents in the year

Cash and cash equivalent as at
1 January 2021

Cash and cash equivalent as at
31 December 2021

Notes

13

2021 2020

Total Funds  Total Funds
£ £

40,577 21,703
6,638 6,110

8,493 4,780
15,131 10,890
55,708 38,593
164,731 126,138
220,439 164,731




The Houghton Trust Limited
Notes to {he Accounts
for the year ended 31 December 2021

1 Accounting policles

Basls of preparation and assessment of going concern

The accounts have been prepared under the histovical cost convention with items recognised at cost
or transaction values unless otherwise stated in the relevant notes to these accounts. The financial
statements have been prepared in accordance with the Statement of Recommended Practice:
Accounting and Reporting by Charities preparing their accounts in accordance with the Financial
Reporting Standard applicabls in the UK and Republic of Ireland (FRS 102) jssued on 16 July 2014
and the Financlal Reporting Standard applicable in the UK and Republic of Ireland (FRS102} and
the Charities Act 2011,

The trustees consider that there are no material uncertainties about the Trust's ability to continue as
a going concern, The most significant area of uncertainty that affect the carrying value of assets
held by the Trust are the level of investment return and the performance of the investment markets
(see the investment policy and risk management sections of the directors' annual report for more
information}.

Funds structure

Unrestricted income funds comprise those funds which the trustees are fres to use for any purpose
in furtherance of the charitable objects, Unrestricted funds include designated funds where the
trustees, at their discretion, have created a fund for a specific purpose,

Income recognition
All income is recognised once the Trust has entitlement to the income, it is probable that the income
will be received and the amount of income receivable can be measured reliably,

Royalty receipts are included when receivable and the amount can be measured reliably by the
Trust. This is normally upon notification from our royalties advisor of royalties paid or payable.

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

Interest on funds held on deposit is included when receivable. This is upon notification of the
interest paid by or payable by the bank and investment managers.

Expenditure recognitlon

Liabilities ate recognised as expenditure as soon as there is a legal or constructive obligation
committing the Trust to that expenditure, it is probable that scttlement will be required and the
amount of obligation can be measured reliably.

All expenditure is accounted for on an accruals basis. All expenses including administrative costs
are allocated to the applicable expenditure headings.

Grants payable are payments made to third parties in the furtherance of the charitable objects of the
Trust. In the case of an unconditional offer this is ncerued once the recipient has been notified of the
grant award, Grants awards that are subject to the reciplent fulfilling conditions are only accrued
when the reciplent has been notified of the grant and any remaining unfulfilled condition attaching
to that grant is outside of the control of the Trust.

Provisions for grants ave made when the intention to make a grant has been communicated to the
reciplent but there is uncertainty as 10 the timing of the grant or the amount of grant payable,




The Houghton Trust Limited
Notes to the Accounts
for the year ended 31 December 2021

Irrecoverable VAT
Irrecoverable VAT is charged against the expenditure heading for which It was Incurred.

Administrative expendliure
Administrative expenses for the awarding of grants and the governance of the Trust are recorded

sepatately in the note 7.

Costs of raising funds
The costs of generating funds consist of editorial expenditure and investrient management costs.

Charitable activitles
Costs of chatltable activities include grants made end administrative expenses.

Tangible fixed assels and depreciation

All assets costing more than £250 are capitalised and vaiued at historic cost. Depreciation is
charged on office equipment on a straight-line basis over their estimated useful life of three years
fromn the year of acquisition,

Fixed assef invesiments

Investments are a form of basic financial instrument and are Initially recognised at their trangaction
value and subsequently measured at their fair value as at the balance sheet date using the closing
quoted market price. The statemnent of financial actlvities includes the net gains and losses arising
from revaluation and disposals throughout the year.

The Trust does not acquire put options, derivatives or othet complex financial instruments,
The main form of finaneial risk faced by the Trust s that of volatility in equity markets and
investment markets due to wider economic conditions, the atiitude to investors risk, and changes in

sentiment concerning equities and within particulat sectors or sub sectors.

Contingent llabilities
A contingent liability is identified and disclosed for those grants resulting frotr:

« a possible obligation which will only be confirmed by the occurance of one or more uncettain
future evenis not wholly within the trustee's control; or

- a present obligation following a grant offer where settlement ls elther not considered probable; o

- the amount has not been communicated in the grant offer and that arount cannot be estimated




The Houghton Trust Limited
Notes to the Accounts
for the year ended 31 December 2021

2 Related parly transactions and trustee's expenses and remuneration

The trustees give fresly thelr time and expertise without any form of remuneration or other benefit
in cash or kind (2020; £nil). Expenses paid to the trustees in the year totalled £nil (2020: £81).

3 Investment income

Dividends - equities
Interest - fixed interest securities
Interest on cash deposits

4 Other income

Royalties recelvable
Royalties agents recelvable - Editorial contribution
Royalties agents recelvable - Travel expenses subsidy

5 Editorial expenditure

Editorial assistants remuneration

10

2021 2020
£ £
5,339 5,190
1,299 829

. 91
6,638 6,110
2021 2020
£ £
75,175 82,131
8,040 8,040
4,000 2,000
87,215 92,171
2021 2020
£ £
10,964 9,967
10,964 9,967




The Houghton Trust Limited
Notes to the Accounts
for the year ended 31 December 2021

It

6 Investment management fees 2021 2020
£ £
Investment management fees 4,256 3,595
4,256 3,595
Expenditure on charitable activities 2021 2020
£ £
Research grants 32,940 43,121
Individual educational grants (4,315) 4,592
Administrative expenses
Posfage, statlonery and telephone 7 10
Travel expenses 13 968
Treasurer honorarla 926 842
Accountancy 1,944 1,860
Computet running costs 1,433 1,043
Bauk charges 25 25
Sundry expenses 13 13
4,361 4,761
Total expenditure on charltable activitles 32,986 52,474
Tanglble fixed assets
Office equipment kY
Cost
At 1 January 2021
and 31 December 2021 5,661
Depreciation
At 1 January 2021
and 31 December 2021 5,635
Net book value
At 31 December 2021 6
At 31 December 2020 6




The Houghton Trust Limited
Notes to the Accounts
for the year ended 31 December 2021

9

10

11

Fixed asset investments 2021 2020
£ £
Movement i fixed assets listed investments;
Market value at 1 January 2021 409,009 378,178
Add: addltions to investment at cost 107,690 58,079
Disposals at cartying value (116,183) (62,859)
Add: net gain/(loss) on revaluation 45,062 35,611
Market value at 31 December 2021 445,578 409,009
Net cash released from investments in the year was £8493 (2020: £4,780)
Investments at fair value 2021 2020
Comprised: £ £
Equittes : 184,335 357,186
Fixed interest securities 61,243 51,823
Totri 445,578 409,009

All investments are carried at their fair value. Investments in equities and fixed interest securities
are all traded in quoted public markets, primarily the London Stock Exchange, Holdings in common
jnvested funds, unit trusts and open-ended investment companies are at the bid price. The basis of
falr value for quoted investments is equivalent to the market value, using the bid price. Asset sales
and purchases are recognised at the date of trade at cost (that is their transaction value).

Debtors 2021 2020
£ £

Royalties receivable 45,175 52,131
45,175 52,131

Cash at bank 2021 2020
£ £

Bank current account 199,689 154,857
Investment advisors deposit account 20,750 9,874
220,439 164,731

12




The Houghton Trust Limited
Notes to the Accounts
for the year ended 31 December 2021

12 Creditors due within 1 year

Individual educational grants
Accruals

13 Reconciliation of net movement in funds
to net cash flow from operating actlvities

Net movement in funds

Deduct interest income shown in investing activities
Deduct gains/add back losses on investments
Decrease {Increase) in debtors

Increase (dectease) in creditors

Net cash used in operating activities

13

2021 2020
£ £
950 6,422
1,944 1,860
2,894 8,282
2021 2020
£ £
90,709 67,856
(6,638) 6,110)
(45,062) (35,611)
6,956 (3,251)
(5,388) 4,819
40,577 27,703




