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TRUSTEES’ ANNUAL REPORT FOR THE YEAR ENDED 31 JULY 2022 
 

TRUSTEES 
 

Lady Bella Stuart-Smith – Chair 

Nick Daymond – Deputy Chair 
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Kate Birss  
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The Very Revd Jo Kelly-Moore (appointed 4th December 2021) 
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AL1 1NS 
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Claire Stephenson 

Cathedral Head of Finance  
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Sumpter Yard 
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INVESTMENT MANAGERS 
 

CCLA Investment Management Ltd 

Senator House, 85 Queen Victoria Street 

London 

EC4V 4ET 

 

THE TRUST’S AIMS AND OBJECTIVES 
 

The objects of the Trust as set out in its Trust Deed are the advancement of education for people of all 

ages, and all religious faiths and none, in particular by promoting the use of the Cathedral and Abbey 

Church of St Alban and its connections as an educational resource. 

 

The Trust advances these objects by raising funds to help with the cost of St Alban Cathedral’s education 

activities and by providing support and expertise in all areas of this part of the Cathedral’s work. 

 

St Albans Cathedral has been a renowned centre of learning for many centuries and continues this tradition 

to the present day. The Cathedral’s award-winning school and adult learning programmes were both the 

first of their kind in the United Kingdom. 

 

The Cathedral’s schools team hosts visits from over 14,000 children each year, using the Cathedral 

building as its classroom. The team’s programme of trails and workshops complements the National 

Curriculum and gives children an opportunity to develop their skills in a variety of ways, as well as instilling 

a sense of wonder, discovery and fun. The schools team not only works with primary and secondary school 

children, but also with sixth form students and those at university. 

 

The Cathedral is one of only a few cathedrals in the country which offers a full programme of adult learning 

events designed to explore faith, history and culture. These include talks, study days, café events, language 

courses and discussion groups, covering anything from theology, spiritual and biblical studies, politics and 

history, ancient languages, art and literature, and film and music. The Cathedral also offers a part-time 

theology course which allows students to explore the Christian faith and work towards the accredited St 

Albans Certificate in Theology. 

 

The Cathedral also benefits from having a modern theological lending library containing books on a variety 

of subjects, along with an archives collection containing materials pertaining to the life and faith of the 

Cathedral over the course of history. 

 

The Trust’s vision is to secure learning for the future and to enable the Cathedral to continue to be 

innovative and pioneering in its learning activities. The Cathedral’s recent Alban, Britain’s First Saint project 

has brought a whole host of brand new learning spaces to provide fantastic opportunities to more children, 

adults and families alike. The Trust provides a pivotal role in building the Cathedral’s revenue resources 

to maximise this wonderful potential. 

 

The Trust’s principal source of income comes from its endowment fund, which is invested to generate a 

growing and sustainable income. The Trust is enormously grateful for the generosity of donors past, 

present and future who have contributed to this fund. The Trust also raises income through its Patrons of 

Learning and Patron Schools scheme, and the Cathedral’s Adopt an Archive scheme. Trustees support the 

Cathedral’s development team in making grant applications relating to learning and in securing donation 

income. 
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TRUST ADMINISTRATION 
 

The board of trustees met on three occasions during the year to direct and monitor the work of the Trust. 

The Trust is supported in its day to day activities by St Albans Cathedral’s development and finance teams. 

 

The Trust Deed provides for the Dean of St Albans Cathedral to be an ex-officio trustee if they wish. Other 

trustees are appointed by the board of trustees on the basis of suggested nominations from the 

Cathedral’s governing body. The Bishop of St Albans additionally has the right to nominate a trustee for 

appointment by the board of trustees, although this right is currently not exercised. Trustees hold office for 

a period of three years and may be reappointed for further terms. 

 

Trustees are selected for the skills and experience they can bring to the Trust, in particular expertise in 

education and fundraising. On appointment, trustees are briefed as necessary on the aims and objectives 

of the Trust and their legal responsibilities. All new trustees sign a model trustee declaration statement 

confirming their eligibility and responsibilities. 

 

RELATIONSHIP WITH ST ALBANS CATHEDRAL 
 

The Trust is constituted as an independent charity and is not controlled by St Albans Cathedral. 

Summarised results of the Trust’s activities are disclosed for information in St Albans Cathedral’s financial 

statements. 

 

FINANCIAL SUPPORT FOR THE CATHEDRAL’S EDUCATION ACTIVITIES 
 

The Trust made a grant of £41,726 (2021: £40,848) in the year to St Albans Cathedral to support its 

education activities. This was primarily funded from the Trust’s endowment investment income along with 

income arising from the Trust’s unrestricted funds. 

 

Investment income from the Trust’s endowment fund is passed as an annual grant to the Cathedral for 

use towards education activities.  The Trust uses its other funds to make grants to the Cathedral in line 

with the Trust's objects, and in line with any restrictions placed on those funds by donors, either upon 

application by the Cathedral for a grant or of its own decision. 

 

The board of trustees has agreed to make a distribution from its unrestricted funds as a grant to the 

Cathedral over the next three years totalling £45,000.  This will allow the Cathedral to continue with an 

annual programme of learning and community engagement activities through this period, previously 

funded by the National Lottery Heritage Fund. 
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THE TRUST’S FUNDRAISING AND DONOR ENGAGEMENT 
 

Alban Foundation 
 

The Trust is delighted to continue to work in partnership with the St Albans Cathedral Alban Foundation. 

This body helps the Cathedral and its associated fundraising trusts to nurture, develop and promote 

fundraising, under the governance of Chapter, the Cathedral’s governing body. The members of the 

foundation play a pivotal role in fundraising activity, and support the stewardship and continued 

engagement of all those who have given in support of the Cathedral financially. The foundation supports 

Chapter in its determination of future fundraising priorities and works closely with this Trust, along with the 

St Albans Cathedral Music Trust and the Friends of St Albans Cathedral. The Chair of the Trust is an ex-

officio member of the foundation. 

 

Donations 
 

Donations totalling £5,747 (2021: £4,560) were received in the year from the Trust’s patrons, the Adopt 

an Archive scheme and other donors. A readily accessible leaflet titled ‘Support our Learning’ is available 

in the Cathedral and promoted at relevant events. Giving is also encouraged through the Cathedral’s 

website. The Cathedral’s Adopt an Archive scheme is part of ‘Adopting St Albans Cathedral’, a way for 

visitors and all who love the Cathedral to give their support to help safeguard its treasures for the next 

generation. Adopt an Archive enables donors to adopt an item from the Cathedral’s archives and in doing 

so support the Trust. 

 

Patron Schemes 
 

The Trust’s Patrons of Learning play a vital role in supporting the future of learning at the Cathedral. 

Patrons receive regular information about learning events and fundraising opportunities, and are invited 

to the Trust’s annual patrons event. 

 

Along with individuals becoming Patrons of Learning, schools are invited to become Patron Schools. A 

review of the Patron Schools scheme was conducted in the year, with the plan that the programme will 

become more advisory than fundraising, but with the continued option of well-resourced schools still being 

able to provide a form of financial donation. 

 

The Trust currently has 29 Patrons of Learning. 

 

FUTURE PLANS AND ACTIVITIES 
 

This year has seen the resumption of the full programme of learning activities across the Cathedral post 

COVID.  There are still some particular challenges reengaging audiences. Financial restraints and the 

escalation of costs, especially in schools, are putting pressure on their programme of visits.  The severe 

economic situation has an impact on individuals and schools, and uncertainly makes planning difficult. 

 

The board of trustees recognises that St Albans Cathedral is a uniquely important heritage and spiritual 

asset which should be accessible to all, and in keeping with the mission of the Cathedral, offer welcome 

to all especially to those across the whole Diocese of St Albans.   

 

Working alongside the Cathedral’s learning team, the Trust is looking forward to launching a new Bursary 

Fund for Learning.  The aim is to ensure that nobody is excluded from engaging with the Cathedral’s 

learning activities because of financial restraints. In the case of schools, every pupil from whatever school 

within the Diocese of St Albans should have the opportunity to experience the Cathedral, irrespective of 

their economic, racial, or religious background. The Trust also wishes to make bursaries available for sixth 

formers, full-time students, and adult learners in financial need. 

  

The Cathedral wants to be more proactive, and be able to offer an increased number of bursaries in a 

systematic and targeted way. The scheme will not be limited to supporting existing ways of delivering trails 

and workshops, but will also build on new ways to engage through digital technology and tailored visits 

offsite, and by providing specially themed days and weeks, such as poets and artists in residencies as well  
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FUTURE PLANS AND ACTIVITIES (continued) 

 

as larger events and exhibitions. This requires further investment in equipment for digital output to ensure 

the best possible quality of delivery. 

 

The Trust is working with the learning team and the Cathedral’s new Head of Development and Fundraising 

to consider costed bursary packages to attract new donors and patrons. A concert is also planned in 

January 2023 to highlight the work of the Learning Department, the Education Trust and its need for 

support to fund these important developments. 

 

This all comes at a pivotal time when the Cathedral is seeking to rebuild contacts with the many schools 

and audiences which have yet to return since COVID. With its vastly improved learning facilities still 

relatively new, and with new opportunities to extend our audiences through digital technology, outreach, 

alongside a greater promotion of part-guided tours on the Cathedral floor, there is an opportunity to 

increase overall capacity, for both bursary and paid places, so that no one needs to be excluded from the 

Cathedral’s learning activities. 

 

THE TRUST’S FINANCIAL POSITION 
 

Overall position 
 

The Trust’s net assets at the end of the year totalled £1,392,946 (2021: £1,396,335). 

 

Investments 
 

The Trust’s funds held for long-term endowment purposes are invested with CCLA Investment 

Management.  CCLA manages investments for the Church of England, other charities and a number of 

local authorities. At the end of the year the Trust was invested in the CCLA Church of England Investment 

Fund and the CCLA Church of England Property Fund. 

 

The Trust’s overall investment objective for its funds held for the long-term is to maintain a balanced 

investment portfolio that delivers sustainable growing income and long-term capital growth. This means 

holding investments that grow capital values above real terms over the long-term in order to produce 

sustainable growth in net investment income year on year. The board of trustees accepts the Trust’s 

investment objective may give rise to short or medium-term declines in capital values or net investment 

income, translating most closely to an investment manager defined risk profile of ‘medium risk’. 

 

In order to achieve sustainable investment returns over the long-term, the Trust requires all of its 

investment funds to incorporate relevant environmental, social and governance (so-called ESG) 

considerations as a minimum. The Trust also seeks to invest in an ethical manner that reflects and, where 

possible, furthers the mission of the Church of England. 

 

The board of trustees receives regular quarterly performance reporting on its investments and reviews the 

performance of the Trust’s overall investment portfolio on an annual basis. Following a performance review 

and a recent update of the Trust’s investment policy, the board of trustees decided in 2021 to transfer its 

holdings in the M&G Charifund to the CCLA Church of England Investment Fund. This was completed in 

2021. 

 

The Trust’s investments are split across investment managers and individual funds as follows. 

 

 2022 

£ 

2021 

£ 

CCLA Church of England Investment Fund 1,261,143 1,065,474 

CCLA Church of England Property Fund 116,129 100,154 

M&G Charifund - 206,446 

Total 1,377,272 1,372,074 
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THE TRUST’S FINANCIAL POSITION (continued) 

 

Investments (continued) 

 

There was an addition of £10,000 to the Trust’s combined investment portfolio over the course of the year. 

(2021: Nil).  The net annual gains/(losses) on individual funds arising from revaluations and after adjusting 

for the transfer noted above are as follows. 

 

 2022 

£ 

2021 

£ 

CCLA Church of England Investment Fund (19,483) 124,112 

CCLA Church of England Property Fund 15,975 6,115 

M&G Charifund (1,294) 72,452 

Total (4,802) 202,679 

 

The Trust’s annual net investment income by fund is as follows. Income yield in any one particular year 

can be impacted by the timing of capital additions or withdrawals. 

 

 2022 

£ 

2021 

£ 

CCLA Church of England Investment Fund 33,464 22,798 

CCLA Church of England Property Fund 4,762 4,557 

M&G Charifund - 14,051 

Total 38,226 41,406 

 
 

Reserves 
 

The vast majority of the Trust’s funds are held as a capital endowment fund, the investment income from 

which is applied as grant funding. Where income has been donated to the Trust for specific purposes and 

has not been used in the year, this income will necessarily be held in restricted funds until it is used. 

 

The Trust holds a relatively small level of free reserves in order to meet its financial liabilities, operational 

commitments and likely future ad-hoc grant funding. The Trust’s total unrestricted funds stand at £60,351 

(2021: £59,158) at the end of the year. Of these unrestricted funds, £29,846 (2021: £28,543) represent 

free reserves, the remainder being designated to provide funding capacity for grants not otherwise covered 

by investment income from the Trust’s endowment fund. The Trust is currently looking at ways to distribute 

some of its excess unrestricted funds for the benefit of the Cathedral. 

 

RISK MANAGEMENT 
 

Careful consideration is given to the major risks and wider external environment to which the Trust is 

exposed. The board of trustees has ultimate responsibility for the Trust’s overall risk management and 

internal control, recognising that any risk management and internal control framework can only manage 

risk to a reasonable level rather than to eliminate all risk of failure, and can provide only reasonable, and 

not absolute, assurance against material misstatement or loss. 

 

As a fundraising body, the Trust has specific risks to manage, principally in the areas of fundraising, 

financial control and compliance. Systems and procedures are in place covering each of these risk areas. 

Following a change in November 2019, the Trust now uses the Cathedral’s finance team for transactional 

processing, financial reporting and compliance activities. The Trust continues to use the Cathedral’s 

development team for fundraising advice and support. The Trust monitors its profile, reputation and 

presence on an ongoing basis. 
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PUBLIC BENEFIT 
 

The board of trustees confirms it has complied with the Charities Act 2011 to have due regard to the public 

benefit guidance published by the Charity Commission in determining its activities. By supporting St Albans 

Cathedral, the Trust helps promote learning of the highest standard that is available to all. 

 

STATEMENT OF TRUSTEES’ RESPONSIBILITIES 
 

The board of trustees is responsible as follows with regard to the annual report and financial statements: 

• preparing a statutory annual report and financial statements for each financial year in accordance with 

applicable law and regulations, which give a true and fair view of the state of affairs of the Trust and 

of the incoming resources and application of resources of the Trust for that period; 

• stating that the financial statements comply in all material respects with the provisions of the Trust 

Deed, the Charities Act 2011, the applicable Charities (Accounts and Reports) Regulations, and with 

applicable law and United Kingdom Accounting Standards (together United Kingdom Generally 

Accepted Accounting Practice), as set out in the notes to the financial statements and subject to any 

material departures disclosed and explained in the financial statements; 

• selecting suitable accounting policies and then applying them consistently; 

• making judgements and estimates that are reasonable and prudent; 

• preparing the financial statements on the going concern basis unless it is inappropriate to presume 

that the Trust will continue to be financially viable. 

• keeping adequate accounting records that disclose with reasonable accuracy at any time the financial 

position of the Trust and enable the board of trustees to ensure the financial statements comply with 

applicable law and regulations; and 

• safeguarding the assets of the Trust and hence for taking reasonable steps for the prevention and 

detection of fraud and other irregularities. 

 

The board of trustees confirms the financial statements have been prepared in accordance with the 

accounting policies set out in notes to the financial statements and comply with the provisions of the 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). 

 

 

 

 
Lady Stuart-Smith 

Chair 
 

On behalf of the board of trustees 

30th November 2022 
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INDEPENDENT EXAMINER’S REPORT 

TO THE TRUSTEES OF ST ALBANS CATHEDRAL EDUCATION TRUST 
 

I report to the charity’s trustees on my examination of the accounts of the above charity for the year ended 

31 July 2022 which are set out on pages 1 to 19. 

 

Responsibilities and basis of report 

As the charity's trustees, you are responsible for the preparation of the accounts in accordance with the 

requirements of the Charities Act 2011 (“the Act”). 

 

I report in respect of my examination of the charity’s accounts carried out under section 145 of the Act and 

in carrying out my examination I have followed all the applicable Directions given by the Charity 

Commission under section 145(5)(b) of the Act. 

 

Independent examiner’s statement 

I have completed my examination. I confirm that no material matters have come to my attention in 

connection with the examination which gives me cause to believe that in, any material respect: 

 

1. accounting records were not kept in respect of the charity in accordance with section 130 of the Act; 

or 

2. the accounts do not accord with those records; or 

3. the accounts do not comply with the applicable requirements concerning the form and content of 

accounts set out in the Charities (Accounts and Reports) Regulations 2008, other than any 

requirement that the accounts give a ‘true and fair’ view which is not a matter considered as part of 

an independent examination. 

 

I have no concerns and have come across no other matters in connection with the examination to which 

attention should be drawn in this report in order to enable a proper understanding of the accounts to be 

reached. 

 

 
 

Steve Robinson FCA 
 

Mercer & Hole LLP, 72 London Road, St Albans, AL1 1NS 

8 December 2022 
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STATEMENT OF FINANCIAL ACTIVITIES FOR THE YEAR ENDED 31 JULY 2022 
 
  Unrestricted Endowment   

  Funds Funds Total Total 

 Note 2022 2022 2022 2021 

  £ £ £ £ 

      

Income and endowments      

Donations 3 5,747 - 5,747 4,560 

Investments  1,767 36,495 38,262 41,406 

  ________ ________ ________ ________ 

Total income  7,514 36,495 44,009 45,966 

  ________ ________ ________ ________ 

      

Expenditure      

Grant to St Albans Cathedral  3,500 38,226 41,726 40,848 

   for education activities      

Independent examination fee  870 - 870 830 

  ________ ________ ________ ________ 

Total expenditure  4,370 38,226 42,596 41,678 

  ________ ________ ________ ________ 

      

Net income/(expenditure) before                  

   gains/(losses) on investments 

3,144 (1,731) 1,413 4,288 

Net gains/(losses) on 

   investments 

4 (220) (4,582) (4,802) 202,679 

  ________ ________ ________ ________ 

      

Net income/(expenditure)  2,924 (6,313) (3,389) 206,967 

      

Transfers between funds  (1,731) 1,731 - - 

  ________ ________ ________ ________ 

      

Net movement in funds  1,193 (4,582) (3,389) 206,967 

      

Reconciliation of funds      

      

Total funds brought forward  59,158 1,337,177 1,396,335 1,189,368 

  ________ ________ ________ ________ 

      

Total funds carried forward  60,351 1,332,595 1,392,946 1,396,335 

  =============== =============== =============== =============== 

 

 

All amounts above relate to continuing operations and the Trust has no other recognised gains or losses. 
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BALANCE SHEET AS AT 31 JULY 2022 
    
  

Note 

Total 

2022 

Total 

2021 

   £ £ 

Fixed assets    

Investments 4 1,377,272 1,372,074 

  __________ __________ 

Current assets    

Debtors 5 9,893 10,594 

Short term deposits  15,036 - 

Cash at bank  1,488 25,081 

  __________ __________ 

  26,417 35,675 

Current liabilities    

Creditors 6 (10,743) (11,414) 

  __________ __________ 

    

Net current assets  15,674 24,261 

  __________ __________ 

    

Net assets  1,392,946 1,396,335 

  ================= ================= 

    

    

The charity’s funds    

    

Endowment funds 7 1,332,595 1,337,177 

Unrestricted funds 9 60,351 59,158 

  __________ __________ 

    

Total funds 10 1,392,946 1,396,335 

  ================= ================= 

 

 

 

The financial statements on pages 11 to 19 were approved by the Trust’s board of trustees on 

22nd November 2022 and signed on its behalf by 

 

 

 

 
Lady Stuart-Smith 

Chair 
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NOTES TO THE FINANCIAL STATEMENTS 
 

1. Accounting policies 
 

Basis of preparation and assessment of going concern 

The financial statements have been prepared on a going concern basis under the historic cost convention, 

with items recognised at cost or transaction value, apart from investments which are held at market value. 

The financial statements have been prepared in accordance with (1) the second edition of 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) issued in October 2019; (2) the Financial Reporting Standard applicable in 

the UK and Republic of Ireland (FRS 102) issued in March 2018; (3) other applicable United Kingdom 

Generally Accepted Accounting Practice as it applies from 1 January 2019; and (4) the Charities Act 2011. 
 

The financial statements have been prepared to give a true and fair view and have departed from the 

extant Charities (Accounts and Reports) Regulations 2008 only to the extent required to provide a true and 

fair view. This departure has involved following Accounting and Reporting by Charities: Statement of 

Recommended Practice for charities preparing their financial statements in accordance with FRS 102, 

rather than following the since withdrawn Accounting and Reporting by Charities: Statement of 

Recommended Practice (SORP 2005) as referenced in the regulations. 
 

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

The financial statements are prepared in £ sterling, which is the functional currency. Monetary amounts in 

the financial statements are rounded to the nearest £. 
 

The board of trustees consider that there are no material uncertainties related to events or conditions 

about the Trust’s ability to continue as a going concern. The board is of the opinion that the Trust has 

sufficient ongoing income and cashflow to meet its liabilities as they fall due. The board has made its going 

concern assessment in respect of a period of at least one year from the date of approval of these financial 

statements. 

 

Income 

Income is recognised once the Trust has entitlement to the income, it is probable that the income will be 

received and the monetary value of the income can be measured with sufficient reliability. If the use of 

income has been restricted, it is used for the specific purpose in the year or credited to an appropriate 

fund until it can be spent for the restricted purpose. 
 

Income is received by way of donations from patrons, fundraising events, appeals, legacies, endowments 

and other general donations. Pledged donations are not recognised until they are received as too much 

uncertainty over their receipt remains. Gift Aid on donations is recognised when a claim is submitted to 

HMRC. Any Gift Aid recovered on a donation is considered to be part of that gift and is treated as an 

addition to the same fund as the initial donation unless the donor or the terms of the appeal have specified 

otherwise. 
 

Legacies are accounted for on a receivable basis when they meet the income recognition criteria set out 

above. Typically this will only be after grant of probate, the executors have established there are sufficient 

assets in the estate and any conditions attached to the legacy are either within the control of the charity 

or have been met. Where legacies have been notified to the Trust and the criteria for income recognition 

have not been met, details of the legacy are disclosed if material in the notes to the financial statements. 
 

Investment income is recognised on a receivable basis once it has been declared and notification has 

been received of the dividend due. 
 

No amounts are included in the financial statements to reflect the value of services provided free of charge 

to the Trust by its many volunteers.  
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Expenditure 

Expenditure is recognised as soon as there is a legal or constructive obligation to transfer economic 

benefits as a result of past transactions or events, it is probable that the transfer of economic benefit will 

be required in settlement and the monetary value of the settlement can be measured with sufficient 

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

that aggregate all costs related to the category. 

 

Tax 

The charity is entitled to certain tax exemptions on income and profits from investments, and on any 

surpluses from trading activities carried out in furtherance of the Trust’s primary objectives, providing any 

income, profits and surpluses are applied solely for charitable purposes. Irrecoverable VAT is charged to 

the appropriate expenditure heading. 

 

Investments 

Listed investment is stated at market value as fair value at the balance sheet date. Realised and 

unrealised gains and losses relating to the movement in valuation or sale of listed investments are 

combined and shown in the Statement of Financial Activities within net gains and losses on investments 

in the year in which they arise. Investments held on cash deposit are stated at face value at the balance 

sheet date. Retained interest is shown within net gains and losses on investments. The carrying values of 

all investments are reviewed annually to establish if there has been any material impairment in their value. 

 

Financial instruments 

The Trust holds only basic financial instruments. The Trust’s financial instruments, represented by its 

financial assets and financial liabilities, and their measurement bases, are as follows. The only class of 

financial instrument measured at fair value as opposed to amortised cost or cost less impairment is listed 

investment within fixed asset investments, the carrying amount of which is provided in note 4. 
 

Financial assets: 

Listed investment within fixed asset investments is held at fair value as set out above. Any cash deposit 

within fixed asset investments is held at face value. 

Any amounts due from connected entities and accrued income within debtors are debt instruments 

measured at amortised cost and are held at their settlement amount less any provision for non-

recoverability. Any prepayments within debtors are not deemed to be financial assets as the cash 

settlement has already taken place. 

Any short term cash deposit investments are held at face value. 

Cash at bank is held at face value. 
 

Financial liabilities: 

Any amounts due to connected entities and accruals within creditors are debt instruments measured at 

amortised cost and are held at their anticipated settlement amount. Any deferred income within creditors 

is not deemed to be a financial liability as the cash settlement has already taken place and there is an 

obligation to deliver charitable services rather than cash or another financial instrument. 

 

Funds 

Funds provide the financial resources for the Trust’s activities. The Trust’s funds are divided between 

unrestricted funds, restricted funds and endowment funds. Unrestricted funds are expendable at the 

discretion of trustees in furtherance of the Trust’s objectives. Trustees also have the discretion to set aside 

unrestricted funds for designated purposes. Restricted funds can only be applied in furtherance of some 

particular aspect as defined by the donor at the point of donation or at the point of fund establishment. 

These conditions, or trusts, are binding on the trustees. The restriction can be explicitly declared by the 

donor, implied with their authority (e.g. in a public appeal), or established by the Trust Deed or other legal 

process. The vast majority of the Trust’s funds are held in the form of endowment, in line with the Trust’s 

retention of such income as capital in order to generate investment income. The Trust’s endowment is 

expendable, meaning the board of trustees can at some point in the future determine it is in the best 

interests of the Trust to spend or apply the endowment capital. The board of trustees has no current plans 

to do so. 
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Significant areas of judgement in the application of accounting policies 

In preparing the financial statements, the board of trustees may have to make a number of judgements, 

estimates and assumptions about the recognition and measurement of assets, liabilities, income and 

expenditure in the application of the Trust’s accounting policies set out above. The board does so on a 

continuous evaluation basis using historical experience and prudent evaluation of future events that are 

believed to be reasonable under the circumstances. In doing so the resulting accounting estimates will, by 

definition, seldom equal the related actual results. In the course of preparing the financial statements, no 

judgements have been made in the process of applying the Trust’s accounting policies, other than those 

involving estimates about the future (which are dealt with separately below), that have had a significant 

effect on the recognition and measurement of assets, liabilities, income and expenditure in the financial 

statements. 

 

Reporting uncertainty in the next reporting period from judgements involving estimates about the future 

With respect to the Trust’s next reporting period, the year ending 31 July 2023, the most significant areas 

of uncertainty from judgements involving estimates about the future that may affect the carrying value of 

assets and liabilities held by the Trust as at 31 July 2022 are as follows. 
 

Listed investments: 

Although not impacted by judgement involving estimates about the future as the fair value of listed 

investments can be accurately obtained at any one point in time, the following disclosure is provided due 

to the relative significance of the Trust’s listed investments to overall net assets. The actual fair value of 

the Trust’s listed investments at any one time is affected by market-driven changes and the performance 

of uncertain investment markets outside of the Trust’s direct control. Fair values at the reporting date may 

therefore vary from those in the future. As at 31 July 2022 the value of the Trust’s listed investments 

amounted to £1,377,272 (2021: £1,372,074) (see note 4). 

 

 

2. Staff costs and key management personnel 
 

The Trust does not have any employees. The trustees consider the board of trustees as comprising the 

Trust’s key management personnel. Key management personnel are those persons having authority and 

responsibility for planning, directing and controlling the activities of the entity, directly or indirectly. No 

remuneration, other benefits or expenses is paid to any of the trustees. 

 

 

3. Donations 
 

 2022 2021 

 £ £ 

Unrestricted funds   

Patrons 3,679 4,219 

General donations 48 - 

Adopt an Archive 2,020 341 

 ________ ________ 

Total donations 5,747 4,560 

 ============== ============== 
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4. Investments 
 

 2022 2021 

 £ £ 

   

Valuation at 1 August 1,372,074 1,169,395 

Additions 10,000 - 

Withdrawals - - 

Net gain on revaluation (4,802) 202,679 

 _________ _________ 

Valuation at 31 July 1,377,272 1,372,074 

 ================ ================ 

 

Further details of the Trust’s investments are provided in the trustees’ annual report. The historic cost of 

the investments held at 31 July 2022 is £698,466 (2021: £688,466). 

 
 

5.  Debtors 
 

 2022 2021 

 £ £ 
All due within one year   

Dividends receivable 9,893 10,594 

 ________ ________ 

 9,893 10,594 

 ============== ============== 

 
 

6.  Creditors 
 

 2022 2021 

 £ £ 
All due within one year   

Due to connected entities 9,893 10,594 

Accruals 850 820 

 ________ ________ 

 10,743 11,414 

 ============== ============== 

 
 

7.  Endowment funds 
 

Current Year Balance Movement in resources Reval’n Balance 

 1 Aug 

2021 

Incoming Outgoing Transfer  31 July 

2022 

 £ £ £ £ £ £ 

       

Endowment Fund 1,337,177 36,495 (38,226) 1,731 (4,582) 1,332,595 

 _________ _______ ________ _______ _______ _________ 

 1,337,177 36,495 (38,226) 1,731 (4,582) 1,332,595 

 =============== ============ ============= ============ ============ =============== 

 

Prior Year Balance Movement in resources Reval’n Balance 

 1 Aug 

2020 

Incoming Outgoing Transfer  31 July 

2021 

 £ £ £ £ £ £ 

       

Endowment Fund 1,141,170 39,031 (41,678) 2,647 196,007 1,337,177 

 _________ _______ ________ _______ _______ _________ 

 1,141,170 39,031 (41,678) 2,647 196,007 1,337,177 

 =============== ============ ============= ============ ============ =============== 
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7.  Endowment funds (continued) 
 

The Endowment Fund is an expendable endowment established to support the Cathedral’s learning 

activities. A transfer of £1,731 was made from the General Reserve to the Endowment Fund in the year 

ended 31 July 2022 (2021: £2,647 from the Development Fund). 

 

 

8. Restricted funds 
 

  Current and Prior Year 
 

  The Trust currently does not hold any restricted fund balances. 

 

 

9. Unrestricted funds 
 

Current Year Balance Movement in resources Reval’n Balance 

 1 Aug 

2021 

Incoming Outgoing Transfer  31 July 

2022 

 £ £ £ £ £ £ 

       

General Reserve 28,543 7,514 (4,370) (1,731) (110) 29,846 

Development Fund 30,615 - - - (110) 30,505 

 ________ _______ _______ _______ _______ ________ 

 59,158 7,514 (4,370) (1,731) (220) 60,351 

 ============= ============ ============ ============ ============ ============= 

 
Prior Year Balance Movement in resources Reval’n Balance 

 1 Aug 

2020 

Incoming Outgoing Transfer  31 July 

2021 

 £ £ £ £ £ £ 

       

General Reserve 14,936 6,935 - - 6,672 28,543 

Development Fund 33,262 - - (2,647) - 30,615 

 ________ _______ _______ _______ _______ ________ 

 48,198 6,935 - (2,647) 6,672 59,158 

 ============= ============ ============ ============ ============ ============= 
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10. Analysis of net assets between funds 
 

 

Current Year  Unrestricted Endowment  

   Funds Funds Total 

  2022 2022 2022 

  £ £ £ 

     

Investments  44,677 1,332,595 1,377,272 

Debtors  9,893 - 9,893 

Short term deposits  15,036 - 15,036 

Cash at bank  1,488 - 1,488 

Creditors  (10,743) - (10,743) 

  ________ _________ _________ 

Total net assets  60,351 1,332,595 1,392,946 

  ============== ================ ================= 

 
Prior Year  Unrestricted Endowment  

   Funds Funds Total 

  2021 2021 2021 

  £ £ £ 

     

Investments  34,897 1,337,177 1,372,074 

Debtors  10,594 - 10,594 

Cash at bank  25,081 - 25,081 

Creditors  (11,414) - (11,414) 

  ________ _________ _________ 

Total net assets  59,158 1,337,177 1,396,335 

  ============== ================ ================= 
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11. Analysis of prior year comparative statement of financial activities between funds 
 

 Unrestricted Endowment  

 Funds Funds Total 

  2021 2021 2021 

 £ £ £ 

     

Income and endowments    

Donations  4,560 - 4,560 

Investments  2,375 39,031 41,406 

 ________ ________ ________ 

Total income 6,935 39,031 45,966 

 ________ ________ ________ 

    

Expenditure     

Grant to St Albans Cathedral  - 40,848 40,848 

   for education activities     

Independent examination fee - 830 830 

 ________ ________ ________ 

Total expenditure - 41,678 41,678 

  ________ ________ ________ 

     

Net income/(expenditure) before 

   gains/(losses) on investments 

6,935 (2,647) 4,288 

Net gains/(losses) on 

   investments 

 6,672 196,007 202,679 

  ________ ________ ________ 

     

Net income/(expenditure) 13,607 193,360 206,967 

    

Transfers between funds  (2,647) 2,647 - 

  ________ ________ ________ 

     

Net movement in funds  10,960 196,007 206,967 

     

Reconciliation of funds     

     

Total funds brought forward  48,198 1,141,170 1,189,368 

  ________ ________ ________ 

     

Total funds carried forward 59,158 1,337,177 1,396,335 

  =============== =============== =============== 

 

 

12. Transactions with related parties and connected entities 
 

There have been no transactions between the Trust and related parties during the reporting period  

(2021: Nil). Although St Albans Cathedral does not meet the definition of a related party to the Trust, the 

following information is provided due to the connected relationship of the two entities. The Trust made 

grants to St Albans Cathedral of £41,726 (2021: £40,848) in the reporting period. The net balance owed 

by the Trust at the end of the reporting period is £9,893 (2021: £10,594). 


