THE DULVERTON TRUST

Annual Report and Accounts
2015/2016

5 St James’s Place, London SW1A 1NP
Company limited by guarantee registered in England and Wales No. 7991677
Charity registered in England and Wales No. 1146484

______________________Trustees_______________________
Mr Christopher Wills - Chairman
Sir John Kemp-Welch - Vice Chairman
Mr Tara Douglas-Home
The Lord Dulverton
Mr Richard Fitzalan Howard
The Earl of Gowrie
The Lord Hemphill
Dame Mary Richardson
Sir Malcolm Rifkind
Dr Catherine Wills

Members of the Trust Finance Committee
Sir John Kemp-Welch - Chairman Finance Committee
The Lord Dulverton
Mr Richard Fitzalan Howard
The Lord Hemphill
Dr Catherine Wills
Mr Christopher Wills

___________________________________
Director
Finance Director
Grants Manager
Administrator

Staff

__________________________________
Andrew Stafford
Karon Cook
Sarah Hale
Kate Wilson

THE DULVERTON TRUST
Trustees’ Report
The Trustees (who are also directors of the charity for the purposes of the Companies
Act) present their annual report together with the audited financial statements of The
Dulverton Trust (the Trust) for the year ended 31 March 2016. The Trustees confirm
that the Annual report and financial statements comply with current statutory
requirements and Accounting and Reporting by Charities: the Statement of
Recommended Practice issued effective 1 January 2015 (Charities SORP (FRS 102)).

Professional Advisors
Investment Managers
Artemis Investment Management LLP
Cassini House, 57 St James’s Street
London SW1A 1LD

Babson Capital Management
61 Aldwych
London WC2B 4AE

BlackRock Global Investors Ltd
Charities Team, 12 Throgmorton Ave
London EC2N 2DL

Pimco Europe Ltd
Nations House, 103 Wigmore Street
London W10 1QS

Cazenove Capital Management Ltd,
12 Moorgate
London EC2R 6DA

CCLA Investment Management Limited
Senator House, 85 Queen Victoria Street
London EC4V 4ET

CG Asset Management
25 Moorgate
London EC2R 6AY

RWC Partners Ltd
60 Petty France
London SW1H 9EU

Lazard & Co. Limited
50 Stratton Street
London W1J8LL

Newton Asset Management
Mellon Financial Centre, 160 Queen Victoria
Street, London EC4V 4LA

Bankers
National Westminster Bank plc
208 Piccadilly, London W1A 2DG

Solicitors
Farrer and Co
66 Lincoln’s Inn, London WC2A 3LH

Wrigleys Solicitors LLP
19 Cookridge Street, Leeds, LS2 3AG

Auditors
Nexia Smith & Williamson Audit Ltd
25 Moorgate, London EC2R 6AY

3

Structure, Governance and Management
The Dulverton Trust was founded by the 1st Lord Dulverton in 1949 as a general grantmaking charity. The Trust Deed of 1949 was superseded by the Memorandum and
Articles of Association on incorporation of the Trust as a Company in 2012. These were
very similar to the original Deed and empower the Trustees to support ‘such purposes
for the benefit of the public as shall be exclusively charitable as the Trustees from time to
time may determine’. Over the years Trustees have introduced exclusions to this general
remit in order to give greater focus to the Trust’s work.
The power to appoint Trustees was vested initially in Lord Dulverton. Since the death of
the 2nd Lord Dulverton in 1992, appointments have been made by the Trustee Board.
Since incorporation of the Trust in March 2012 Trustees serve for a term of five years
and may be re-appointed at the end of this term if still eligible. There were no changes
of Trustees in 2015/16 and so the Trust’s induction arrangements were not exercised.
The Trust is run on a day to day basis by the Director, assisted by three staff. During the
year the Grants Director, Anna de Pulford left the Trust. The Trustees are most grateful
to Anna for her valuable and dedicated service to the Trust and wish her well for the
future and they welcome Sarah Hale as the new Grants Manager.
The Trust’s financial year runs from 1 April to 31 March and meetings of the full
Trustees Board, at which Major Grants are awarded, were held in June, October and
February. The Finance Committee met in May, July, October and February. A Minor
Grants Committee, which oversees the award of Minor Grants on our behalf by the
Community Foundations for Wales and Norfolk met in June, October and February. All
decisions on out-of-committee, Local and Minor Grants were subsequently ratified at full
Board Meetings.

Objectives and Activities
Objects
The objects of the charity are such purposes for the benefit of the public as shall be
exclusively charitable as the Trustees from time to time may determine and (save for
purposes incidental and ancillary to those objects), no other purposes. The current
implementation of these Objects is described below under Grant-making Policy.
Activities
The main activity of the Trust is the award of grants to charities registered in England &
Wales and Scotland and to charities with exempt status in these countries. Grants are
not awarded directly to individuals. In addition, the Trust adopts a ‘Grants Plus’ policy
whereby eligible organisations may be offered non-financial help such as the free use of
the Trust’s Boardroom, the offer of advice or advocacy by Trust staff, or referral to
organisations, such as The Cranfield Trust, for pro bono consultancy support. The Trust
does not enter into contracts with central or local government to deliver services nor
does it receive grants from central or local government.
Public Benefit
 Trustees have regard to the Charity Commission’s guidance on public benefit in
directing the work of the Trust and ensuring that the Trust complies with the
Good Governance Code and with the provisions of the Charities Act 2015. Grants
are awarded only to registered charities, charities with officially recognised
charitable status or charities with exempt/excepted status, which themselves
meet the public benefit requirement.
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 The Trust's Boardroom is made available free of charge for meetings held by
charitable organisations. Eighteen charities (2015: 20) used the room in 2015/16,
some more than once. The equivalent of 58 half days’ use of this facility was
donated (2014: 54), valued at a total of £3,114.
 The Trust owns the Loch Eil Outward Bound Centre in Scotland and a building
housing the Guildhall Heritage and Arts Centre in Dulverton. These are let at
peppercorn rents to the Outward Bound Trust and Dulverton & District Civic
Society respectively and as such represent a donation-in-kind. As the Trust does
not make direct use of its Scottish property, Trustees have decided it is
unnecessary for the Trust to be registered separately with the Office for the
Scottish Charity Regulator.
 The Trust makes its customisation of the Salesforce CRM system for grants
management – “The Dulverton App” – available to the grant-making community
free of charge. The system utilises licences donated by the Salesforce Foundation.
So far around 45 Trusts have implemented it or are in the process of doing so
and many more are investigating it as an option. We estimate that the system
saves the Trust around £10,000 per annum in license and maintenance costs in
comparison with commercial offerings.

Grant-making Policy
Strategy
Both central and local government have substantially scaled back the number and value
of grants awarded to UK charities and so the role of grant-making Trusts and
Foundations is more important than ever. While we are following developments in the
social investment market with interest, we have decided to limit our activity to awarding
grants for the time being (although we might consider providing interest-free loans).
The guiding principle is that our grants should achieve a discernible public benefit and
we require grantees to report on outcomes and impact. That said, we recognise that it is
more difficult to evaluate the impact of some projects than others, especially in the short
term, and so adopt a flexible approach. To reduce the burden on grantees we operate an
online reporting system that is, we hope, relatively light touch but still makes clear what
our funding has achieved.
In our experience grants of the size awarded by the Trust can achieve more – have more
impact – when given to small or medium sized charities and therefore we do not
normally award grants to charities with an annual income over £10 million. The majority
of grants awarded directly by the Trust go to charities operating at a minimum of
regional level although occasionally we award grants to charities operating more locally,
especially for Preservation projects. Our Minor Grants for small, local charities are
awarded via selected Community Foundations to charities in their areas in accordance
with the Trust’s funding guidelines. All awards are subject to approval by Dulverton
Trustees. The total sum allocated for Minor Grants is approximately 10% of the overall
Grant Budget for the year, and the maximum size of an individual grant is £5,000. In
2015/16 we had partnerships with the Community Foundation in Wales
(www.cfiw.org.uk);
and
the
Norfolk
Community
Foundation
(www.norfolkfoundation.com), covering Norfolk, Cambridgeshire, Lincolnshire and
Suffolk. We aim to rotate our partner Foundations on a regular basis so that over time
most regions of the UK (less Northern Ireland and London) will be covered.
To ensure that the grant-making task is manageable with a small staff team, we restrict
grants to charities working within set categories and meeting certain conditions.
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Trustees retain the right to make exceptional grants to particularly deserving causes
falling outside these categories and the policies and activities of the Trust are regularly
reviewed.
We currently award Major Grants, generally in the region of £25,000 - £30,000 per year
(some for one-year duration and some for multiple years), under the six categories of
Youth Opportunities, General Welfare, Preservation, Conservation, Africa and Peace &
Humanitarian Support. We fund UK registered charities and exempt organisations
operating throughout the United Kingdom (less Northern Ireland) and in Kenya and
Uganda. Our current policy is not to award grants towards projects whose main
beneficiaries are residents of Greater London. Under the Peace & Humanitarian Support
category, Trustees will occasionally consider projects concerned with other parts of the
world.
The Trust is willing to fund start-up charities if they can demonstrate a novel but
credible approach to addressing a charitable need and have a realistic business plan. We
strongly encourage cooperation or joint ventures between charities with similar
objectives. We are prepared to consider funding core costs as well as projects and we
make a small number of capital grants.
The sum of £25,000 is delegated to Lord Dulverton for allocation to Local Appeals in the
Cotswolds at his discretion, following due diligence by Trust staff.
Exclusions and Guidelines
In line with this strategy we apply detailed exclusions and guidelines which are
published on the Trust’s website and a summary is reproduced in Annex C for reference.
Trustees keep these exclusions and guidelines under regular review.
Grants Process
At present we operate an open applications process. Applications for Major Grants are
submitted online via the Trust’s website (www.dulverton.org). An eligibility quiz
indicates if a particular application is within Guidelines. If it is, the applicant will be able
to submit an online application form. An automatically generated response confirms
receipt. Each case is assessed in detail by Trust staff and those judged to merit further
consideration are discussed with the applicants. Whenever possible the Director or
Grants Manager visit applicants for Major Grants; failing this, applicants are invited to
visit the Trust’s office.
Each application is treated on its merits and grants are made according to the availability
of funds, the worthiness of the cause, the quality of the business case and the degree of
confidence in the charity’s ability to deliver the intended outcomes. The final decision
on each application is taken by Trustees on the basis of a case presented by Trust staff,
normally at one of three Main Board meetings held in June, October and February. The
lead time from application to decision is between three and six months although urgent
applications can sometimes be fast-tracked. Any decision by the Director to reject an
application which is within guidelines must be ratified by Trustees. Applicants for a
Minor Grant should refer to the website of the relevant Community Foundation for
guidance on the application process.
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Strategic Report
Achievements and Performance
Grants in 2015/16
In recognition of the continued acute need faced by many charities, the Trustees once
again decided to increase the target grants expenditure for the year from £2.845
million to £3 million.
Applications
375 applications were received in the year, which was a slight decrease on 2014/15 (393
– corrected figure). This is in part due to a larger number of enquiries being dealt with
prior to the submission of a formal application in an effort to reduce the burden on
applicants. A similar proportion of applications received were eligible under our
guidelines (93%, compared with 94% in 2014/15). Approximately one in five applications
were successful.
Applications Received

Within guidelines

Outside of guidelines

Grants Paid
In all the Trust made 112 grant payments amounting to a total of £2,927,716 (2015:
2,832,554). This was an increase on the previous year, but slightly below the target of
£3m owing to the carry forward of three grant commitments to the 2016/17 financial
year. The grants awarded during the year (see Annex A), including multi-year
commitments to be paid in future years, amounted to £3,788,768, an increase on the
previous year (£2,709,805). One grant commitment was cancelled during the year when
a charity opted not to draw down a final payment of £10,000 of a three-year grant, owing
to significant organisational changes. The grants awarded figure fluctuates considerably
year-on-year owing to factors such as the level of existing multi-year commitments or
because some grants are cancelled or postponed. The following analysis therefore uses
the grants paid data, which provides a more accurate picture of our grant-making.
Who?
All grants payments in the year went to UK registered
charities, except one payment to a long-term grant
recipient, which has UK exempt status.
We continued to prioritise applications from medium
sized charities where our grant can make a real
difference. Almost all our grants went to charities with
an income below £5 million, and most commonly to
charities with an income below £1 million.
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The majority of grants paid during the year
were to charities that have previously
received a Dulverton grant. However, we
continued to increase the total amount
paid to charities that were new to us
(£503,860 in 2015/16, up from £464,634 in
2014/15). We aim to balance support for
innovation
against
encouraging
the
proliferation of charities.

Where?
Grants to charities operating nationally in the UK (excluding Northern Ireland),
accounted for 45% of grants payments in the year. Payments to regional activities were
fairly even across the UK, with the exception of the North West and North East. We will
seek to address this in the current year. Payments to charities operating in Africa
accounted for 9% of the budget, which was slightly higher than last year.
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What?
We made grants to the same grant categories as last year. The chart below shows the
distribution of grants paid during the year between our eight categories. Some grants
impact on more than one category, so the breakdown is purely indicative. Please see
Annex A for a full list of the grants we awarded during the year.
Grants Paid
Community
Foundation
£285,000

Local Appeal
£25,000

Conservation
£144,360

Peace and
Humanitarian
Support
£35,000

General Welfare
£741,180

Youth
Opportunities
£1,295,300

Africa
£220,876
Preservation
£181,000

Grants paid includes grants awarded in previous years but paid this year.
The grants charge shown in the accounts is comprised of grants awarded this year less
any previously awarded grants that have been cancelled.



Youth Opportunities. This remained our biggest category reflecting continuing,
and growing, need. We awarded 31 grants totalling £1,731,500 whilst a grant awarded
in a prior year of £10,000 was cancelled leading to a charge in the accounts of
£1,721,500. The Trust paid out a total of £1,295,300 (49 grant payments including prior
multi-year commitments) accounting for 44% of total grants expenditure. We support
charities that give children and young people the opportunity to achieve their potential,
especially the marginalised, those from troubled families or who lack any meaningful
family or peer support, and those who have gone off the rails, including young offenders.
Our aim is to help young people to help themselves, not to foster a culture of
dependency so we fund charities that provide training
“The support you give us is far
in specific skills or teach soft skills such as selfmore than financial and we are
discipline, social interaction and team work, and help very grateful for that as it really
raise aspirations and self-confidence. With the helps us to continue to work at
continued reduction of central and local government
improvement and excellence”.
funding of youth services there was increased demand Joanne Roberts, CEO,
from charities seeking to give young people something Wilderness Foundation
to do and a safe place to meet. We supported a wide
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range of activities – adventure training and character building (Ambition, British
Exploring, CCF, Outward Bound, Venture Trust, Tall Ships Youth Trust, Ufton Court);
contact with employers and employability skills (Education & Employers Charity,
Future First, Groundwork North Wales; Tomorrow’s People, Twenty Twenty, Living
Solutions, Street League); widening horizons (InfoBUZZ, the Country Trust); Improving
educational attainment (the Girls’ Network, Abbotsford Trust, School Home Support;
Dulverton Scholarships); social engagement and volunteering (Generation Change,
Sobriety Project, Surf Life Saving); mentoring and coaching (Bolton Lads & Girls,
Enthusiasm Trust, Young Women’s Trust); alternatives to local authority care homes
(Reedham, Foyer); and providing a safe place for young people to socialise and develop
(Creative Youth Network). We continued our support for early years intervention
(Inspiring Scotland, Winston Churchill Memorial Trust).



General Welfare. We awarded 23 grants
totalling £1,096,180 and paid out a total of £741,180 (28
grant
payments)
including
prior
multi-year
commitments. This broad category covered charities
tackling a wide range of needs including support for the
elderly (The Silver Line, Independence at Home, Care
Network Cambridgeshire); support for family life
(Families for Children, Relationships Scotland, PIP UK);
financial literacy and debt counselling (Tax Aid, The
Money Charity); education and resettlement for
offenders (Prison Advice & Care Trust, Prisoners’
Education Trust); support to those facing Civil and
Family Court proceedings (The Personal Support Unit); combatting poverty and
homelessness (Circle Scotland, FoodCycle, Royal National Mission to Deep Sea
Fishermen, Amber Foundation); community cohesion (Anne Frank Trust, Forward
Thinking, Institute for Statecraft); and supporting the charitable sector (The Cranfield
Trust, SkillsBridge). We also awarded a grant to the Royal National Lifeboat Institution
towards crew training and made an exceptional grants to the Cumbria Community
Foundation towards the Flood Recovery Appeal and to the Mary Hare Foundation
towards the upgrading of facilities at the Dulverton Hall (supported under earlier
guidelines).

The support of the Dulverton
Trust is a vital element in
meeting our strategic aim that
we can continue to cover all our
day-to-day running costs from
our earned income, allowing all
our charitable donations to
increase our ability to assist
more farming families.
Ian Bell, Chief Executive,
The Addington Fund



Conservation. We awarded 5 grants totalling £184,360 and paid out a total of
£144,360 (6 grant payments) including prior multi-year commitments. Grants went
towards the role of trees in the environment (Trees for Cities); biodiversity (Butterfly
Conservation, Froglife Trust, Marine Conservation Society); and agricultural research
and sustainable farming (Innovation for Agriculture).



Preservation. We awarded 3 grants and made 1 further
pledge to Hay Castle Trust totalling £116,000. We paid out a
total of £181,000 (5 grant payments) including prior multi-year
commitments. These grants went towards the development of
heritage and traditional building skills (City & Guilds of
London Art School, Hay Castle Trust); and preserving historic
buildings (Lincoln Cathedral, Salisbury Cathedral).



“This is the largest
number of bursaries that
we have ever been able
to award, thanks to the
support of the Dulverton
Trust...” Francis
Plowden, Secretary,
Anna Plowden Trust
Conservation Trust

Africa. We awarded 6 grants and made a pledge to Renewable World totalling
£175,728 and paid out a total of £220,876 (11 grant payments) including prior multiyear commitments. They went towards water supplies and hygiene education in
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Ugandan primary schools (Build Africa); On behalf of everyone at Amref Health Africa,
community education in agriculture & I would like to say ‘thank you’ to the
nutrition (Restless Development); financial Dulverton Trust for choosing to support our
services and training in rural Kenya (Five work, and for being part of a project that is
Talents UK); wildlife protection in Uganda helping to create real change for some of
(The David Shepherd Wildlife Foundation); Turkana’s most vulnerable women and
solar energy hubs in Kenyan fishing children.
Karen Jacques, Director of Fundraising,
villages on Lake Victoria (Renewable
Amref UK
World) and education for girls in Kenya
(The Vanessa Grant Trust). We also made an
award to the Tusk Trust’s 25th Anniversary Appeal.



Peace & Humanitarian Support. We awarded 3 grants totalling £115,000 and paid
out a total of £35,000 (3 grant payments) including a prior multi-year commitment to
MapAction. They went towards research on Zimbabwe’s political economy (Chatham
House); support for overseas participants at international conferences (The Ditchley
Foundation); and a new grant to MapAction towards its strategic development.



Community Foundations. We continued partnerships with Norfolk Community
Foundation (incorporating Norfolk, Cambridgeshire, Lincolnshire and Suffolk) and the
Community Foundation in Wales. Grants awarded to local organisations can be found in
Annex B. Cumbria Community Foundation was awarded £325,000 and is the Trust’s new
community foundation partner from 1st April 2016.



Local Appeals. Lord Dulverton awarded 6 grants totalling £25,000 to
organisations operating in the Cotswolds. They can be found in Annex A.
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Financial Review
The Finance Director makes a Quarterly report at the Finance Committee Meetings, in
May and July and preceding the main Trustees' Meetings in October and February.
Investment managers are in attendance as required to report on the performance of their
funds. With the portfolio in the hands of a number of investment managers, each is
normally represented once or twice a year, although Trustees reserve the right to request
attendance more frequently if necessary.
The value of the portfolio during the course of the year was:
As at 31 March 2016
Market Value1

As at 31 March 2015

£85,105,432

£87,124,463

Objectives
The role of the Trust is to make grants for charitable purposes. This is achieved by
careful management of the endowment to grow the fund as best as prevailing market
conditions allow, in order to generate the maximum funds for disbursement whilst
adhering to the investment risk profile agreed by the Trustees. Each year the Trustees
set a Spending Target, comprising a Grant Target and a Support Budget. The level of
spending is agreed as a percentage of the 3-year rolling average value of the endowment.
The aim is to maximise grant spending whilst preserving the long-term real value of the
portfolio. Although in past years the percentage has been around 4.5%, the Trustees
believe that this figure should now be a maximum of 4% to reflect prevailing market
conditions. In 2015/16 the Spending Target represented 3.92% of the 3-year average with
the Grant Target comprising 3.55%. For the coming year the Spending Target has been
set at 3.98%, with Grant spending at 3.59%. This translates as a Grant Target of
£3,100,000 with Administration costs of £127,977, Programme Support costs of
£131,282 and Governance costs of £75,801. The grant target of £3,100,000 is the highest
set since 2008/09. Support costs for the current year are considerably lower than in the
previous year due to a reduction in staff costs. In addition, significant savings were made
as a result of restructuring of the Trust’s IT infrastructure through the use of cloud
computing. Although the Trust intends to maintain this trend of close control over
expenses, two exceptional costs will be incurred in 2016/17 which will result in a higher
spend next year. These are repairs to the roof at 5 St James’s Place and a visit to Africa
to monitor beneficiary charities.
Investment Policy
The Trust follows a Total Return investment policy whereby funds are invested for
capital growth as well as for income. Depending on the performance of individual funds
within the portfolio and on market conditions, this policy allows the Trust to draw on
capital in order to meet the annual spending target. The Trustees continued to diversify
the portfolio whilst remaining mindful of income requirements of the Trust. In addition
to dividend income the Trust withdraws income in lieu of dividends from the
accumulation units held in the BlackRock Charitrak Fund. For 2015/16, the sums
withdrawn amounted to 3.4% of the fund value. The Trustees have decided that it would
be inappropriate to impose any specific ethical investment constraints upon the
investment managers over and above those already contained within the managers’ own
ethical and socially responsible investment policies. Trustees are monitoring the
development of the Social Investment (SI) market and might, if the terms and conditions
were judged to be suitable, consider making such an investment as an additional means
of supporting charities.

1

Includes investment property valuation of 5 St James’s Place, investment valuations and dividend income held
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Reserves Policy
The Trust does not run a specific Reserves Policy as, effectively, the whole endowment
portfolio could be available to act as a reserve. In practice the budget is set in advance
and provides the Trustees with visibility on costs for the upcoming year.
Performance and Investment Activity
Performance targets are set for the individual managers; the equity fund managers are
expected to exceed the relevant indices by 1%, net of fees. The 2015/16 Financial Year
proved difficult across many markets and the Trustees made changes to the portfolio
to respond to changing market conditions. The Trust reduced its exposure to emerging
markets and cash. Overall the total return of the investment portfolio for the year was 0.3%. The Trust used the performance reporting services of the WM Performance Services
Company.
Annual Management Charges are monitored closely with individual fund managers,
although the introduction of RDR (Retail Distribution Review) limits the scope for
negotiation. The fees charged by investment managers for the year represented 0.70%
of the market value of the investment portfolio at the year end. This compares with
charges equivalent to 0.71% for the previous year.
By the end of the year, the asset distribution had changed to: 44.2% UK Equities, 23.4%
Overseas Equities, 16.8% Stabilisers (Absolute Return, Fixed Income), 11.2% Property and
4.4% Cash.

Plans for the Future
In February 2016 Trustees reviewed the grant making policy and decided to raise the
average value of a one-year grant from £26,000 to between £30,000 and £35,000 to
combat the gradual erosion of the real value of grants awarded by the Trust. It is
apparent that grants to medium and smaller charities achieve more impact and therefore
the maximum income for charities to be eligible for a grant has been reduced from £15
million to £10 million with preference given to those having an income between
£200,000 and £5 million. We will continue to award multi-year grants for up to three
years and consider making a small number of grants for five years where doing so would
result in significantly improved outcomes.
While the majority of our grants will remain reactive – i.e. made in response to
applications received – we will experiment with committing larger sums, perhaps in
partnership with other funders, to a very small number of coordinated programmes
where Trustees consider a more pro-active approach would achieve better results.
Initially we will do this within our Africa programme where there may be opportunities
to combine anti-poaching and other conservation initiatives with support for alternative
livelihoods and development projects, such as the provision of water or power.
We will continue to look for opportunities to work in partnership with other funders and
will go on providing transparency about what we are funding by working with 360Giving.
The Trust will actively seek opportunities to take on the management of additional
philanthropic funds, either by absorbing such funds into our own endowment or
managing grant-giving on behalf of a separate Trust (where there is an overlap of
interests) in return for a fee.
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Principal Risks and Uncertainties
Risk Assessment
Trustees are responsible for monitoring the risks facing the Trust and ensuring that
adequate steps are taken to mitigate them. The Trust has a Risk Management Policy
based on a table of potential risks, ranked via a traffic light system according to the
aggregate of likelihood and severity of impact. This table is kept under regular review
and is formally updated once a year, most recently in February 2016. The highest rated
risks facing the Trust are:
1. A marked reduction in the value of the portfolio and/or of income from
investments obliges the Trust to reduce the sum available for grants. This is
mitigated by having a diverse range of investments managed by a number of
different organisations. The grant fund is a percentage of the rolling average
value of the portfolio over three years, a policy which evens out short-term
fluctuations in portfolio value.
2. Introduction by the government of a mandatory grant minimum as a percentage
of the value of the endowment. This could quickly erode the real value of the
endowment leading to a reduction in the funds available for grants and
threatening the long-term viability of the Trust. The Trust supports the
Association of Charitable Foundations and other organisations in resisting such
a policy.
3. Damage to the reputation of the Trust through mismanagement, a high
proportion of ‘failed’ grants, fraudulent or criminal use of grants by beneficiaries,
loss of sensitive data, malicious external comment on the Trust, its Trustees, staff
or performance, or a negative public attitude towards the charity sector in
general. These risks are mitigated by a system of internal checks and balances
and a policy of full transparency about all grants awarded and expenditure
incurred (e.g. the Trust’s participation in 360Giving). The Trust’s running costs
are kept to a minimum commensurate with good governance and quality grantmaking.
Trustees are satisfied that effective measures are in place to ensure good governance,
prevent financial or administrative fraud or malpractice, protect the good reputation of
the Trust and ensure compliance with relevant legislation and guidance. In addition,
there are adequate procedures to minimise the physical risks to which the Trust is
exposed, including IT security, Fire and Health & Safety. The Trust is not exposed to
financial risk in relation to pensions. Trustees are satisfied that adequate safeguards are
in place to mitigate risks resulting from letting part of the Trust’s office building to
commercial tenants.
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Trustees’ Responsibilities
The Trustees (who are also directors of the company for the purposes of company law)
are responsible for preparing the Trustees' Report and the financial statements in
accordance with applicable law and regulations.
Company law requires the Trustees to prepare financial statements for each financial
year in accordance with United Kingdom Generally Accepted Accounting Practice (United
Kingdom Accounting Standards and applicable law). Under company law the Trustees
must not approve the financial statements unless they are satisfied that they give a true
and fair view of the state of affairs of the company and of the incoming resources and
application of resources, including the income and expenditure, of the company for that
period.
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;



make judgments and accounting estimates that are reasonable and prudent;



prepare the financial statements on the going concern basis unless it is inappropriate
to presume that the company will continue in business.

The Trustees are responsible for keeping adequate accounting records that are sufficient
to show and explain the company’s transactions and disclose with reasonable accuracy
at any time the financial position of the company and enable them to ensure that the
financial statements comply with the Companies Act 2006. They are also responsible for
safeguarding the assets of the company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

Disclosure of information to the auditor
Each of the persons who is a Trustee at the date of approval of this report confirms
that:


so far as that Trustee is aware, there is no relevant available information of
which the company’s auditor was unaware, and;



that Trustee has taken all steps that the Trustee ought to have taken as a
Trustee to make himself/herself aware of any relevant audit information and to
establish that company’s auditor was aware of that information.
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Approval
The Trustees Annual Report, Strategic Report and Accounts were approved by the
Trustees (who are also directors of the company) on 8 June 2016.
Chairman of Trustees

Chairman of the Finance
Committee

(Authorised by Trustees to sign on their behalf)
Date Approved: 8 June 2016
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INDEPENDENT AUDITOR’S REPORT TO THE
MEMBERS of THE DULVERTON TRUST
We have audited the financial statements of The Dulverton Trust for the year ended 31 March 2016 which
comprise the Statement of Financial Activities (incorporating an Income and Expenditure Account), the
Balance Sheet, the Cash Flow Statement and the related notes 1 to 17. The financial reporting framework
that has been applied in their preparation is applicable law and United Kingdom Accounting Standards
(United Kingdom Generally Accepted Accounting Practice).
This report is made solely to the charitable company’s members, as a body, in accordance with Chapter
3 of Part 16 of the Companies Act 2006. Our audit work has been undertaken so that we might state to
the charitable company’s members 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 to anyone other than the charitable company and the charitable company’s members as a
body, for our audit work, for this report, or for the opinions we have formed.
Respective responsibilities of trustees and auditor
As explained more fully in the Trustees’ Responsibilities Statement set out on page 15, the trustees (who
are also the directors of the charitable company for the purposes of company law) are responsible for
the preparation of the financial statements and for being satisfied that they give a true and fair view.
Our responsibility is to audit and express an opinion on the financial statements in accordance with
applicable law and International Standards on Auditing (UK and Ireland). Those standards require us to
comply with the Financial Reporting Council’s (FRC’s) Ethical Standards for Auditors.
Scope of the audit of the financial statements
A description of the scope of an audit of financial statements is provided on the FRC’s website at
www.frc.org.uk/auditscopeukprivate.
Opinion on financial statements
In our opinion the financial statements:
give a true and fair view of the state of the charitable company’s affairs as at 31 March 2016 and of its
incoming resources and application of resources, including its income and expenditure, 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 Companies Act 2006.
Opinion on other matter prescribed by the Companies Act 2006
In our opinion the information provided in the Trustees’ Annual Report (incorporating the Strategic
Report) for the financial year for which the financial statements are prepared is consistent with the
financial statements.
Matters on which we are required to report by exception
We have nothing to report in respect of the following matters where the Companies Act 2006 requires us
to report to you if, in our opinion:
 adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us; or
 the financial statements are not in agreement with the accounting records and returns; or
 certain disclosures of trustees’ remuneration specified by law are not made; or
 we have not received all the information and explanations we require for our audit.
Jeff Selden
Senior Statutory Auditor, for and on behalf of
Nexia Smith & Williamson
Statutory Auditor
Chartered Accountants

1 Bishops Wharf
Walnut Tree Close
Guildford
GU1 4RA

17

THE DULVERTON TRUST
Statement of Financial Activities
(incorporating Income and Expenditure Account)
for the year ended 31 March 2016
Notes

Unrestricted
Funds
£

2015 Restated
(Note 1)
Unrestricted
Funds
£

3,780,713

3,649,871

2016

Income and endowments from:
Investments

3

Total

3,780,713

3,649,871

Expenditure on:
Raising Funds
Charitable Activities

4
5

(592,241)
(4,068,734)

(603,480)
(2,852,471)

Total Expenditure

(4,660,975)

(3,455,951)

Net gains/(losses) on investments

(3,222,474)

2,833,719

Net income/(expenditure)

(4,102,736)

3,027,639

315,000

-

Net movement in Funds

(3,787,736)

3,027,639

Reconciliation of funds:
Total funds brought forward

91,435,187

88,407,548

Total funds carried forward

87,647,451

91,435,187

Other recognised gains /(losses):
Gains/(losses) on revaluation of fixed assets

All funds are unrestricted.
All activities are classed as continuing.

The notes on pages 21 to 30 form part of these financial statements.
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THE DULVERTON TRUST
Company number 07991677
Balance Sheet at 31 March 2016

Notes

2016

2015

Unrestricted Funds
£

Unrestricted Funds
£

5,674,012
83,971,473

5,747,653
86,809,760

89,645,485

92,557,413

50,268
621,294

20,967
674,519

671,562

695,486

(1,593,096)

(1,315,033)

Net Current Liabilities
Total Assets less Current Liabilities

(921,534)
88,723,951

(619,547)
91,937,866

Creditors: Amounts falling
due after one year

(1,076,500)

(502,679)

87,647,451

91,435,187

69,885,181
17,762,270

70,843,138
20,592,049

87,647,451

91,435,187

Fixed Assets
Tangible Assets
Investments

9
10

Total Fixed Assets
Current Assets
Debtors
Cash at bank and in hand

11

Total Current Assets
Liabilities
Creditors: Amounts falling
due within one year

12

12

Total Net Assets/(Liabilities)
Funds
Unrestricted Income Funds
General funds
Revaluation Reserve

17
17

The Financial Statements were approved by the Trustee on 8 June 2016
and signed on their behalf by:

Sir John Kemp-Welch
Chairman of the Finance Committee
The notes on pages 21 to 30 form part of these financial statements.
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THE DULVERTON TRUST
Statement of Cash Flows for the year ended 31 March 2016

Notes

2016

2015

Unrestricted
Funds
£

Unrestricted
Funds
£

(3,243,333)

(3,189,669)

Net dividends, interest and rental income
Purchase of property, plant and equipment
Proceeds from sale of investments

3,218,591
(752)
6,478,814

3,046,391
(443)
9,209,518

(Increase)/decrease in Cash held with Investment Managers

1,993,455

(4,897,602)

(8,500,000)

(4,817,389)

3,190,108

2,540,475

(53,225)

(649,194)

Cash and cash equivalents at 1 April 2015

674,519

1,323,713

Cash and cash equivalents at 31 March 2016

621,294

674,519

Cash flows from operating activities
Net cash provided by (used in) operating
activities

14

Cash flows from investing activities

Purchase of investments

10

Change in cash and cash equivalents in the year

15

The notes on pages 21 to 30 form part of these financial statements.
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THE DULVERTON TRUST
Notes to the Financial Statements for the year ended 31 March 2016
1. Principal Accounting Policies
Basis of Preparation and assessment of going concern
The financial statements have been prepared in accordance with 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 2015) - (Charities SORP (FRS 102)), the
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) and the Companies Act 2006.
The Financial Statements have been prepared under the historical cost convention as modified by the revaluation of certain
fixed assets, and the inclusion of investments at market value.
The Charity constitutes a public benefit entity as defined by FRS 102.
The Trustees consider that there are no material uncertainties about the Charity's ability to continue as a going concern.
The most significant areas of uncertainty that affect the carrying value of assets held by the Charity are the level of
investment return and the performance of investment markets.
Reconciliation with previous Generally Accepted Accounting Practice
In preparing the accounts, the Trustees have considered whether in applying the accounting policies required by FRS 102
and the Charities SORP FRS 102 a restatement of comparative items was required. In accordance with the requirements of
FRS 102 a reconciliation of opening balances and net income/(expenditure) for the year is provided with the net
income/(expenditure) under previous GAAP adjusted for the presentation of the investment gains/(losses) as a component
of reported income.
Reconciliation of reported net income
Net income as previously stated

£193,920

Adjustment for gains on investments now
treated as a component of net income

£2,833,719

Net income as restated

£3,027,639

In accordance with FRS102 the Trust has identified the investment element of Freehold property and has included it on
the balance sheet at its market value. The resulting restatement of tangible and investment assets is noted below.
Reconciliation of Restated 2015 Fixed Assets

Fixed assets as previously stated
Restatement of investment property in accordance with FRS102
Fixed Assets restated at 31 March 2015

Tangible Assets

Investments

Total

£8,111,078

£84,446,335

£92,557,413

(£2,363,425)

£2,363,425

£-

£5,747,653

£86,809,760

£92,557,413

Investment Income
All incoming resources are included in the Statement of Financial Activities when the Trust is legally entitled to the income,
it is probable that the income will be received and the amount can be quantified with reasonable accuracy.
Income tax recoverable in respect of investment income is recognised at the time that investment income is receivable.
Foreign Currencies
Income denominated in foreign currencies is recorded at the rate of exchange ruling on the date of receipt. All differences
are taken to the Statement of Financial Activities
Resources Expended
Liabilities are recognised as expenditure 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.
All expenditure is accounted for on an accruals basis. All expenses including support costs and governance costs are
allocated or apportioned to the applicable expenditure headings. For more information on this attribution refer to note 6
below.
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THE DULVERTON TRUST
Notes to the Financial Statements for the year ended 31 March 2016
Resources Expended (continued)
Grants payable are payments made to third parties in the furtherance of the charitable objects of the Trust. In the case of
an unconditional grant offer this is accrued once the recipient has been notified of the grant award. The notification gives
the recipient a reasonable expectation that they will receive the one-year or multi-year grant.
Provisions for grants are made when the intention to make a grant has been communicated to the recipient but there is
uncertainty as to the timing of the grant or the amount of grant payable. The provision for a multi-year grant is recognised
at its present value where settlement is due over more than one year from the date of the award, there are no unfulfilled
performance conditions under the control of the Trust that would permit the Trust to avoid making the future payment(s),
settlement is probable and the effect of discounting is material. The discount rate used is the average rate of investment
yield in the year in which the grant award is made. This discount rate is regarded by the Trustees as providing the most
current available estimate of the opportunity cost of money reflecting the time value of money to the Trust.
Unrestricted Funds
General unrestricted funds represent unrestricted income which is expendable at the discretion of the Trustees.
Irrecoverable VAT
Irrecoverable VAT is charged against the expenditure heading for which it was incurred.
Costs of raising funds
The costs of generating funds consist of investment management costs.
Charitable activities
Costs of charitable activities include grants made, governance costs and an apportionment of support costs as shown in
note 5.
Direct support costs are allocated to the grant activity for which they were incurred e.g. expenses related to the Africa trip
were allocated to the Africa grant activity costs. Other support costs are allocated in proportion to the size and number
of grants awarded during the year.
Tangible fixed assets and depreciation
The cost or valuation of tangible fixed assets is their purchase cost or valuation, together with any incidental expenses of
acquisition. Only tangible assets with a cost of over £200 will be capitalised.
Depreciation is calculated so as to write off the cost of tangible fixed assets, less their estimated residual values, on a
straight line basis over the expected useful economic lives of the assets concerned, as follows:
Fixtures and Fittings
Computer and Office Equipment

10 years
5 years

The Trust holds property for use by the charity both as functional property and for investment purposes. In accordance
with FRS 102 the operational element of the Trust’s freehold properties are revalued every 5 years with an annual review
undertaken to ensure that the most recent formal valuation is still reasonable. The split of the mixed use property between
functional property and investment property is determined by the % floor space used for each purpose.
The works of art were re-valued in September 2011 and these values are reflected in the accounts. The works of art are
not depreciated as changes in market value are unlikely to be significant.
Fixed asset investments
Investments are a form of basic financial instrument and are initially recognised at their transaction value and
subsequently measured at their fair value as at the balance sheet date using the closing quoted market price. The statement
of financial activities includes the net gains and losses arising on revaluation and disposals throughout the year.
The Trust does not acquire put options, derivatives or other complex financial instruments.
Investment property is measured initially at cost and subsequently at fair value at the reporting date.
The main form of financial risk faced by the charity is that of volatility in equity markets and investment markets due to
wider economic conditions, the attitude of investors to investment risk, and changes in sentiment concerning equities and
within particular sectors or sub sectors.
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THE DULVERTON TRUST
Notes to the Financial Statements for the year ended 31 March 2016
Realised gains and losses
All gains and losses are taken to the Statement of Financial Activities as they arise. Realised gains and losses on
investments are calculated as the difference between sales proceeds and their opening carrying value or their purchase
value if acquired subsequent to the first day of the financial year.
Unrealised gains and losses are calculated as the difference between the fair value at the year end and their carrying value.
Realised and unrealised investment gains and losses are combined in the Statement of Financial Activities.
Legal status of the Trust
The Trust is a company limited by guarantee and has no share capital. In the event of the charity being wound up, the
liability in respect of the guarantee is limited to £1 per member.
Pensions and Pension Contributions
The Trust pays a pension to two former employees and contributes to money purchase pension schemes on behalf of
current employees. The pension payments and contributions are recognised as they are paid. The Trust provides no other
post-retirement benefits to its current or former employees.

2. Related party transactions and Trustees’ expenses and remuneration
The trustees all give freely their time and expertise without any form of remuneration or other benefit in cash or kind
(2015: £nil).
Trustee, Dame Mary Richardson is a member of the Cadet Bursary Fund Decision Making Committee of the CCFA. CCFA
received a grant of £30,000 during 2016 (2015 - Nil).
In the year to 31 March 2016, the Trust continued to hold an investment of £4,000,000 into the CCLA property fund, of
which Trustee Richard Fitzalan Howard was a board member. Richard Fitzalan Howard resigned from the CCLA board
during the year.
Trustee, Lord Gowrie's godson is Chief Executive of the Creative Youth Network. Creative Youth Network received a multiyear grant of £60,000 during the year (2015- Nil).
£40,000 of the grant was outstanding at the year end.
Trustees, Christopher Wills and Dr Catherine Wills declared an interest in the proposal from Royal National Mission for
Deep Sea Fishermen as the charity was founded by W.D. Wills. The Royal National Mission for Deep Sea Fishermen was
awarded a grant of £30,000 in 2016 (2015 - Nil).
Dr Catherine Wills is trustee and Sir Malcolm Rifkind is honorary governor of The Ditchley Foundation which was awarded
a multi-year grant of £50,000 in 2016. £40,000 of the grant was outstanding at the year end.
The Trustees receive no remuneration for their services to the Trust, but travel expenses totalling £2,232 (2015: £406)
were paid to two Trustees during the year. The travel expenses included amounts incurred as part of a trip by the Director
and Chairman to visit beneficiary charities in Africa.
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THE DULVERTON TRUST
Notes to the Financial Statements for the year ended 31 March 2016
3.

Investment Income

Dividends and Interest Received

2016

2015

£

£

3,691,231

3,571,399

Deposit Account Interest

16,732

15,793

Rental and Other Sundry Income

72,750

62,679

3,780,713

3,649,871

2016

2015

£

£

592,241

603,480

2016

2015

£

£

3,788,768

2,709,805

(10,000)

(235,000)

3,778,768

2,474,805

289,966

377,666

4,068,734

2,852,471

£

£

All income is received from unrestricted funds

4.

Expenditure on Raising Funds

Investment management fees

5.

Charitable Activities

Grants awarded in the year
Grants cancelled or recovered

Support Costs (note 6)

Reconciliation of grants payable:

£

Accrued at 1 April 2015
Grants awarded in the year
Grants cancelled or recovered

£
1,796,751

3,788,768

2,154,500
2,709,805

(10,000)

(235,000)

Grants payable for the year

3,778,768

Grants paid during the year

(2,927,716)

2,474,805

Accrued at 31st March 2016

2,647,803

1,796,751

Grants payable in less than 1 year

1,571,303

1,294,072

Grants payable in more than 1 year

1,076,500

502,679

2,647,803

1,796,751

(2,832,554)

Payable as follows:

In addition to the grants awarded in the year the Trust leased two properties, the Outward Bound Centre at Loch Eil and
the Dulverton Heritage Centre, at a peppercorn rent and as such provided these organisations with grants–in-kind.
In 2015, the grants cancelled figure relates to the grant to the Norfolk Community Foundation which was cancelled
during the year and replaced with a higher grant.
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THE DULVERTON TRUST
Notes to the Financial Statements for the year ended 31 March 2016
6.

2016

Support Costs

2015

£

£

112,866

164,375

Employer's NI contributions

10,730

13,063

Pension Contributions

20,333

53,082

1,615

3,231

Pensions Payable

29,869

29,515

Consultant's fees

11,142

12,630

Printing & Stationery

443

350

Postage & Telephone

2,375

3,416

Depreciation

2,818

2,817

-

5,572

1,929

1,372

Salaries

Private & permanent Health Insurance

Loss on disposal of tangible assets
Staff Training
General Office Expenses

16,011

4,243

Staff Visits

4,815

2,476

Entertainment Expenses

1,080

768

Maintenance of Office Equipment

3,284

9,302

Property Services Charges

9,563

16,978

Rates

5,746

5,622

849

31

6,475

6,248

241,942

335,091

12,460

18,264

1,489

1,451

10,689

1,403

9,481

8,250

759

1,169

Trustee Expenses

2,232

406

Professional fees

9,800

10,678

Board meeting expenses

1,114

954

Repairs and Maintenance
Insurance
Total Support Costs (excluding governance costs)
Governance Costs
Salaries
Employer’s NI contributions
Consultant’s fees
Audit Fees
Bank Charges

Governance Costs

48,024

42,575

Total Support costs (including
governance costs)

289,966

377,666

Grants charged in year (note 5)

3,778,768

2,474,805

Total charitable activities

4,068,734

2,852,471
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THE DULVERTON TRUST
Notes to the Financial Statements for the year ended 31 March 2016
7.

Analysis of Expenditure on Charitable Activities
Grant
funding of
activities

2016
Support and
Governance
Costs

Total

Grant
funding of
activities

2015
Support and
Governance
Costs

£

£

£

£

£

£

Youth Opportunities

1,721,500

125,310

1,846,810

1,263,784

182,818

1,446,602

General Welfare

1,096,180

96,513

1,192,693

434,550

103,439

537,989

Africa

175,728

20,101

195,829

154,471

20,271

174,742

Conservation

184,360

15,254

199,614

112,000

21,976

133,976

Preservation

116,000

14,541

130,541

330,000

23,681

353,681

Peace and Humanitarian
Support

115,000

7,841

122,841

-

9,662

9,662

Community Foundations

345,000

5,417

350,417

155,000

8,620

163,620

25,000

4,990

29,990

25,000

7,199

32,199

3,778,768

289,966

4,068,734

2,474,805

377,666

2,852,471

Grant Activity

Local Appeals

Total

Direct support costs are allocated to the grant activity for which they were incurred e.g. expenses related to the Africa trip
were allocated to the Africa grant activity costs. Other support costs are allocated in proportion to the size and number
of grants awarded during the year.
Grants awarded in the year for Youth Opportunities amounted to £1,731,500. A grant awarded in a prior year of £10,000
was cancelled and therefore the charge for the year for Youth Opportunities shown above is £1,721,500.

8.

Employee Information

The average number of persons employed by the Trust is 2 full-time staff (2015 - 2) and 1 part-time (2015 - 1).
The number of pensioners paid by the trust is 2 (2015 - 2).

The employees of the Trust have entitlement to private pension plans, the premiums for which are funded by the Trust
and voluntary contributions. In addition, the employees are entitled to a contribution from the Trust towards private
health insurance.
During the year the Trust's pension contributions amounted to £20,333 (2015: £53,082)
No employees received remuneration between £60,001 and £70,000 (2015: 1)
One employee received remuneration between £80,001 and £90,000 (2015: 1)
Key management personnel compensation for 2016 was £81,529 (2015 – £80,489)
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Notes to the Financial Statements for the year ended 31 March 2016
9.

Tangible Fixed Assets
Freehold
Property

Works of
Art

Total

£

Fixtures,
Fittings &
Equipment
£

£

£

5,639,575

73,773

100,558

5,813,906

-

752

-

752

(386,575)

-

-

(386,575)

315,000

-

-

315,000

5,568,000

74,525

100,558

5,743,083

At 31 March 2015

-

66,253

-

66,253

Charge for the year

-

2,818

-

2,818

Disposals

-

-

-

-

At 31 March 2016

-

69,071

-

69,071

Net Book Value at 31 March 2016

5,568,000

5,454

100,558

5,674,012

Net Book Value at 31 March 2015

5,639,575

7,520

100,558

5,747,653

Cost or Valuation
At 31 March 2015
Additions
Transfer to Investment assets
Gain on revaluation
At 31 March 2016
Depreciation

During 2015/16, additional rooms in 5 St James’s Place were rented commercially resulting in a greater proportion of the
building being considered part of the Trust’s investment property. The transfer of £386,575 from Freehold Property to
Investment Assets reflects that transaction.

Cost or Valuation
Stated at 31 March 2015
Transfer of freehold property to Investment assets

Freehold
Property

Fixtures,
Fittings &
Equipment

Works of
Art

Total

£

£

£

£

8,003,000

73,773

100,558

8,177,331

(2,363,425)

-

-

(2,363,425)

Cost or Valuation Restated at 31 March 2015

5,639,575

73,773

100,558

5,813,906

Stated Net Book Value at 31 March 2015

8,003,000

7,520

100,558

8,111,078

Restated Net Book Value at 31 March 2015

5,639,575

7,520

100,558

5,747,653

The works of art held by the charity were professionally revalued to open market value by Christies in September 2011.
The Trustees do not consider there to be any significant change in the valuations during the year ended 31 March 2016.
The Trust's freehold properties have been revalued as follows:





5 St James's Place was revalued from historical cost of £2,126,977 to £4,000,000 based on Mellersh & Harding
Chartered Surveyors' June 2010 valuation. In April 2014, the Trustees revalued St James's Place to £5,000,000. In
2016 the property was revalued to £5,700,000 based on Mellersh & Harding Chartered Surveyors' March 2016
valuation.
The Outward Bound Centre, Loch Eil, was revalued from historical cost of £149,893 to £2,778,000 based on Hyde
Harrington Chartered Surveyors' May 2012 valuation. The Trustees are of the opinion that this is representative of
open market value as at 31 March 2016.
The Heritage Centre, Dulverton, was revalued from historical cost of £93,536 to £225,000 based on Seddons Estate
Agents' June 2012 valuation. The Trustees are of the opinion that this is representative of open market value as at
31 March 2016.
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10. Fixed Asset Investments
2016
£

2015
restated
£

78,945,533

80,503,941

8,500,000

4,751,950

Disposals at carrying value

(6,740,290)

(9,175,143)

Net gain/(loss) on revaluation

(3,376,119)

2,864,785

At 31 March 2016

77,359,244

78,945,533

2,363,425

2,363,425

Additions

386,575

-

Net gain/loss on revaluation

385,000

-

At 31 March 2016

3,135,000

2,363,425

Bank Balance of a Capital Nature

3,507,348

5,500,802

Total Fixed Asset Investments

83,971,473

86,809,760

Historical Cost of Investments

67,145,189

65,035,181

Listed UK investments at Market Value

60,112,889

64,922,853

Listed non UK investments at Market Value

17,246,355

14,022,680

77,359,244

78,945,533

Listed Investments
At 1 April 2015
Additions at cost

Investment Property
At 1 April 2015

In accordance with FRS102 the Trust has identified the investment element of Freehold property and has included
it on the balance sheet at its market value. The resulting restatement of tangible and investment assets is noted
above.
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11. Debtors
Amounts Falling Due Within One Year

2016
£

2015
£

Prepayments

20,007

11,520

Accrued Income

30,261

9,447

50,268

20,967

Amounts Falling Due Within One Year

2016

2015

£

£

Trade creditors

1,080

5,870

12. Creditors

Accruals and other creditors
Grants Payable
VAT & other taxes

Amounts Falling Due After more than One Year

Grants Payable

10,501

9,900

1,571,303

1,294,072

10,212

5,191

1,593,096

1,315,033

2016

2015

£

£

1,076,500

502,679

All creditors relate to unrestricted funds.
The Dulverton Trust rarely gives grants with performance related conditions. Recipients of multi-year grants submit
progress reports 11 months after each payment and therefore all grants are accrued for at the point they are awarded.
In accordance with FRS102 the provision for a multi-year grant is recognised at its present value where settlement is due
over more than one year from the date of the award, there are no unfulfilled performance conditions under the control
of the Trust that would permit the Trust to avoid making the future payment(s), settlement is probable and the effect of
discounting is material. The discount rate used is the average rate of investment yield in the year in which the grant
award is made. This discount rate is regarded by the Trustees as providing the most current available estimate of the
opportunity cost of money reflecting the time value of money to the Trust. The effect of the discount was not material
in 2016 or 2015.

13.

Unrestricted Funds

The original bequests to the Trust were as follows:

£

Original Capital Created in Terms of the Trust Deed dated 8 August 1949
2nd Lord Dulverton's gift made on 11th November 1959 under Clause 3 of Trust
Deed
2nd Lord Dulverton's Loch Eil Covenant

2,911,409
100,019
56,000

Transfer of Assets of Litchfield Trust on 6 April 1983

565,638

2nd Lord Dulverton's Bequest of the Batsford Chattels received 4 January 1996
Gift from Lady Dulverton 17 October 2002

1,382,850
5,758
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14.

Reconciliation of net (expenditure)/income to net cash flow from operating
activities
2016

2015

£

£

(880,262)

193,920

(3,218,591)

(3,046,391)

30,119

-

2,818

2,817

-

5,571

(29,301)

4,408

851,884

(349,994)

(3,243,333)

(3,189,669)

1st April
2015

Change in
Year

31st March
2016

£

£

£

674,519

(53,225)

621,294

Net (expenditure)/income for the reporting period (as per the statement
of financial activities)
Dividends, interest and rents from investments
Investment manager fees taken from capital
Depreciation
Loss on disposal of tangible fixed assets
Decrease /(Increase) in debtors
Increase/(Decrease) in creditors
Cash outflow

15.

Analysis of Net funds

Cash at bank and in hand

16.

Reconciliation of Net Cashflow to Movement in Net Funds
£

Decrease in Cash in year

(53,225)

Net Funds at 1 April 2015

674,519

Net Funds at 31 March 2016

621,294

General
Funds

Revaluation
Reserve

£

£

Total
unrestricted
Funds
£

As at 1 April 2015

70,843,138

20,592,049

91,435,187

Net incoming resources for the year

(1,169,466)

-

(1,169,466)

211,509

(211,509)

-

-

(2,618,270)

(2,618,270)

69,885,181

17,762,270

86,647,451

17.

Unrestricted Funds

Transfer
Unrealised gain on investments and fixed assets
As at 31 March 2016

The transfer from revaluation reserve to general funds relates to the realised loss on the sale of investment assets
during the year.
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Annex A: Grants Awarded Year Ended 31 March 2016

2, 3

Youth Opportunities
Organisation Name
Girls Ltd

Bolton Lads & Girls Clubs

The ‘Buddies for Boys’ project

British Exploring Society

Core Costs

£50,000

Combined Cadet Force
Association
Creative Youth Network

Growing the Cadet Bursary Fund

£30,000

Exceptionally Vulnerable NEETs at The
Station
Extension of Dulverton & Michael Wills
Scholarships for 3 years
Raising aspirations in disadvantaged places

£60,000

Education and Employers
Charity
Future First

£25,000
£5,000

£450,000
£81,000

Expansion and sustainability

£45,000
£75,000

Groundwork North Wales

Collaboration between youth volunteering
charities
Skills for Life Traineeship

InfoBUZZ

Towards the Gaining Ground programme

£22,500

Inspiring Scotland

The Early Years Pilot

£25,000

Living Solutions (Scotland)

West Fife Woodlands Management

£30,000

Reedham Children's Trust

School Fees

£60,000

School-Home Support

Maximising the SHS effect nationally

£75,000

Street League

Street League Middlesbrough

£50,000

Surf Life Saving Great Britain

Graduate Lifeguard Programme

£10,000

Tall Ships Youth Trust

£58,500

The Enthusiasm Trust

Sailing voyages for disadvantaged young
people
The Outdoor Learning and Engagement
Programme
Core Funding to Implement the Development
Plan
Enthusiasm for Transforming Lives

The Foyer Federation

Core Funding

£90,000

The Girls' Network

£19,500

The Outward Bound Trust

The 'better access for girls' programme in
South coast schools
Skills for Life

The Sobriety Project

Youth Community Action Project

£15,000

The Venture Trust

Transitions Programme

£90,000

Tomorrow's People

Rural employment support programme

£25,000

TwentyTwenty

Work experience scheme

£10,000

Ufton Court Educational
Trust
Winston Churchill Memorial
Trust
Young Women's Trust

'Ufton Adventure'

£75,000

Early Years Prevention and Intervention

£50,000

'Work it Out' coaching service

£20,000

Generation Change

The Abbotsford Trust
The Country Trust

3

£

Ambition

Dulverton Scholarships

2

Towards

£30,000

£30,000
£30,000
£20,000

£75,000

£1,731,500

Newly awarded multi-year grants are in bold. Pledges are in italics and cancelled grants are denoted with the symbol †
This Annex does not form part of the audited accounts
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General Welfare
Organisation Name

Towards

£

Anne Frank Trust UK

Schools Educational Programme

£30,000

Care Network Cambridgeshire

The development of community groups for
elderly people in East Cambridgeshire
Core Costs

£30,000

Cumbria Community
Foundation
Families for Children

Cumbria Flood Recovery Appeal 2015

£20,000

Post-Adoption support services

£90,000

FoodCycle

£30,000

Forward Thinking

FoodCycle's Hub Programme outside of
London
Building Bridges with Muslim Communities

Independence at Home

Equipment grants for older people

£25,000

Institute for Statecraft

Shared Outcomes

£27,000

PIP UK

Parent Infant Therapeutic Group

£35,000

Prison Advice & Care Trust

Resettlement of imprisoned women

£24,180

Prisoners' Education Trust

Core costs

£90,000

Relationships Scotland

Child Contact Centre Development Officer

£30,000

Royal National Lifeboat
Institution
SkillsBridge

Crew Training

£75,000
£20,000

TaxAid

Supporting voluntary organisations in the
North East
Tax advice services

The Amber Foundation

The core costs of the Team Leaders

£90,000

The Cranfield Trust

Core Funding 2015-18

The Mary Hare Foundation

The upgrading of the Dulverton Hall

£10,000

The Money Charity

Core Costs

£25,000

The Personal Support Unit
(PSU)
The Royal National Mission to
Deep Sea Fishermen
The Silver Line

The Personal Support Unit, Bristol

£75,000

Outreach project in South West England

£30,000

Core Costs of the Helpline

£75,000

Circle Scotland

£90,000

£30,000

£40,000

£105,000

£1,096,180

Africa
Organisation Name

Towards

£

Build Africa

Creating healthy and hygienic schools

£64,248

Five Talents UK

Towards financial services and training in
rural Kenya
Renewable energy hubs by Lake Victoria

£10,000

Sustainable Livelihoods for Karamojong
Youth
Waterways Protection Project, Uganda phase 2

£30,000

University bursaries for graduates of Vanessa
Grant Girls? School
25th Anniversary Appeal

£10,000

Renewable World
Restless Development
The David Shepherd Wildlife
Foundation
The Vanessa Grant Trust
Tusk Trust

Preservation
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£35,000

£11,480

£15,000

£175,728

Organisation Name

Towards

£

City & Guilds of London Art
School
Hay Castle Trust

National Historic Carving & Conservation
Bursaries
Traditional Building Skills Training

£36,000

Lincoln Cathedral

The repair of the Central Tower Bell Chamber

£30,000

Salisbury Cathedral

The conservation of a medieval window

£30,000

£20,000

£116,000

Conservation
Organisation Name

Towards

£

Butterfly Conservation

Habitat conservation in the New Forest

£11,214

Froglife Trust

£18,146

Innovation for Agriculture

Management of Boardwalks Local Nature
Reserve
Towards core costs

Marine Conservation Society

Core Programme Funding

Trees for Cities

Future Urban Forests

£30,000
£100,000
£25,000

£184,360

Peace and Humanitarian Support
Organisation Name
Chatham House

Towards

£

MapAction

Research for Chatham House Paper on
Zimbabwe's Political Economy
Delivering a New Strategic Direction

£5,000
£60,000

The Ditchley Foundation

the Overseas Participant Travel Fund

£50,000

£115,000

Local Appeals
Organisation Name

Towards

£

Friends of St Mary's Church,
Batsford
Great Western Air Ambulance
Charity
Macmillan Cancer Support

The refurbishment of the interior of St Mary's
Church, Batsford, second installment
Air Ambulance in Gloucestershire

£6,000

Cancer support across Gloucestershire

£4,000

Midlands Air Ambulance
Charity
The Family Haven

Midlands Air Ambulance Gloucestershire

£3,500

The Family Haven Day Centre for Families

£4,000

Turn2Us

Tackling Poverty in Gloucestershire 2016

£4,000

£3,500

£25,000

Community Foundations
Organisation Name
Cumbria Community
Foundation

Towards
Cumbria Dulverton Fund 2016-19

£
£345,000

£345,000

TOTAL AWARDED4

£3,788,768

This table details the grants awarded during the 2015/16 financial year and includes future payments under multiyear grants and pledges. References in the Report to grants paid (£2,927,716) relate solely to the amounts paid out
during the year. Please see page 24 for a reconciliation of these figures.
4
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Annex B: Grants Awarded Through Community Foundations
Norfolk Community Foundation
(incorporating Norfolk, Cambridgeshire, Lincolnshire and Suffolk Community Foundations)
Organisation Name
1st Wymondham Scouts and
Guides
3rd Gainsborough
(Whiteswood) Scout Group
Bowthorpe Heritage Group

Towards
Improvements to the main hall of the scout
building
To purchase a container adapted as a kitchen

£
£2,500
£1,000

Boxing Futures

Towards a range of operational,
refurbishment and planting costs.
Programme with NEET young people

Bridge Church Community
Venue
Bungay Honeypot Centre
Limited
Cambridge Money Advice
Centre
Carers Council for Norfolk

Kitchen refurbishment for new Community
Hub
Towards new pieces of equipment for the
Play Park
To support vulnerable families with debt and
financial advice
To improve membership systems

£3,000

Community Action Norwich

Towards the community cafe

£1,500

Coton Village Hall

To enable older people to get online

£1,550

County Linx Radio

Purchase of satellite system and broadband
to deliver IT training
For a creative writing course for NEETs over
18
Towards the conservation of the Holly
Bedroom Tapestries
To provide coaching and mentoring to young
people
Towards youth clubs in Great Cornard and
Sudbury
To purchase radio equipment

£3,393

Towards a programme to feed children
during the school holidays
Towards cooking and social eating events

£1,500

Create
Doddington Hall Conservation
Group
East Anglia Anchorage Trust
Eden's Project
Endeavour Radio Ltd
Eternity Norwich
Eudaimonia
Family Matters Norfolk (CIC)
Ltd
Flinders Founders
Fusion Youth Projects
Gainsborough Furniture &
Resource Centre
Harleston Information Plus
Holme Village Pre-School
Home-Start Norwich
Home-Start South Suffolk &
District
Home-Start Suffolk
Huntingdonshire Volunteer
Centre
Kings Lynn FoodBank

To run a fortnightly, term-time, parent dropin at Cadge Road Community Centre
Cost of delivering a graffiti project with
young people
Towards running costs of term-time and
holiday programmes
To purchase protective clothing for
volunteers and equipment
Towards core operating costs
To build a vegetable garden for preschool
children
To expand the home-visiting service into
north Norfolk
To train volunteers
Towards running and developing a nurture
group in Ipswich.
To cover recruitment and training costs and
development of a charity shop
Towards staffing and set up costs for a new
distribution centre
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£600
£4,746

£5,000
£4,400
£3,000

£2,800
£2,397
£2,540
£347
£1,500

£2,500
£754
£960
£5,000
£1,500
£5,000
£600
£4,995
£1,300
£3,449
£4,800
£3,764

Organisation Name

Towards

£

Lincolnshire Business for
Breakfast
Little Ouse Headwaters
Project
Mablethorpe Christian
Fellowship
Meadows Children and Family
Wing
Merchants Place Ltd

Towards a breakfast club for primary school
pupils
Habitat restoration in Hinderclay

£1,560

To purchase equipment

£1,500

To run a family support programme

£5,000

To improve facilities

£3,960

Mid Suffolk Holiday
Opportunity Play Scheme
Mulbarton Scout Group

To support a volunteer play scheme

£5,000

To purchase camp equipment

£4,350

Nettleham Woodland Trust

To purchase seating for community woodland

£2,000

New Routes Integration

Towards a youth programme for recently
settled ethnic minorities
Towards running costs of the furniture
project
To support costs for staff and volunteers

£5,000

Three weekend boot camps and eight campouts for young people
To purchase a storage container to store the
charity's go-karts
To establish a monthly support group for
transgendered children
Towards the conservation and preservation of
a seventeenth century monument
Towards the ‘Firecracker' youth programme

£1,500

£2,000

Porch Project

To fund free English (ESOL) classes for
woman and children.
Towards the costs to run the youth project

REACH Community Project

Towards running costs

£4,562

Reepham Methodist Church

To purchase equipment

Rescue Wooden Boats

Towards costs to produce 90 short films

£5,000

Senior Citizens Club
Community Centre
Slumgothic Limited

Towards gentle chair based exercise classes

£1,700

Running costs of a youth project

£4,000

South West Norfolk Youth
Opportunities Project
Sprowston Day Centre

To deliver qualification based training to 60
young people
For transport costs to get members to and
from the centre
Sound and hearing system for the refurbished
community hall
To replace the west end floor and kitchen

£4,005

The Saturday club

£3,000

Teaching English as a Second Language and
Homework Help for individual pupils
Towards running costs of the youth club

£2,241

To replace a window of the west gable and
repair the west gable wall
To provide home security to elderly victims
of crime and high/medium risk victims of
domestic abuse

£4,000

Norfolk Homemakers
Association
Norwich Foodbank
Not All Bad Training
Open Road West Norfolk
Outreach Youth
Parish Church Of St. Peter
Little Thurlow
Park Springs Community
Centre
PHOEBE (Ipswich)

St Mary’s & the Holy Rood
Church, Donington
St. Andrew & St. Peter Church,
Blofield
Stowmarket and Area
Opportunity Group
Student Community Action,
Newnham College, Cambridge
Sturton by Stow Youth Club
Swafield Village Hall
The Cambridgeshire Police
Shrievalty Trust
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£2,200

£2,000
£1,000

£2,255
£1,000
£1,442
£1,090

£3,000

£500

£2,000
£2,000
£5,000

£2,500

£2,000

Organisation Name
The Lighthouse Pentecostal
Church
The Oak Grove Trust
Waterbeach & Landbeach
Action for Youth
Waterbeach & Landbeach
Action for Youth
Young People March

Towards
Towards the cost of Christmas parcels and
free meals for those in need
Running costs for a volunteer led Debt Advice
Centre
Buddy Scheme to assist the transition from
primary to secondary school
To install Microsoft Office on laptops for the
use of school pupils to complete homework
Monday evening drop in sessions

£
£1,000
£4,977
£1,223
£300
£3,240

£175,500

Community Foundation in Wales
Organisation name
Ace Cardiff
Beechwood Road Garden
Project
Book of You CIC
Clynfyw Community Interest
Company
Cymdeithas Pysgota Prysor
Gilfach Goch Senior Citizens
Association
GoConnect Ltd

Towards

£

Out of school club for children within inner
city Cardiff
For a community garden in Flintshire

£5,000

To support carers and people living with
dementia to create life stories
To develop a Cardigan-based walk-in service
to support people recovering from ill-health
To improve access to the lake

£5,000

To purchase new equipment for the hall

£5,000

£5,000
£2,500
£760

To develop a programme of outdoor activities
for young people identified as having barriers
to learn
Towards continuation of the dance club

£5,000

Towards outreach luncheon clubs

£5,000
£5,000

Play Montgomeryshire

Towards core costs to develop the support
service for families
Pregnancy and Family Support for Refugees
and Asylum Seekers in Cardiff
To develop an ‘adopt a riverbank’ community
initiative
To promote children’s play opportunities

Play Radnor

Towards running costs

£3,000

Rhondda Sea Cadets

Towards accredited training courses for a Sea
Cadets group
To fit out the cabin to accommodate youth
group and crew

£3,000

Towards ‘Men’s Shed’ in Bridgend.

£3,600

Tirabad Village Hall

Refurbishment of the hall floor

£2,500

Transition Holywell & District

Towards a community orchard garden

£3,192

Tregaron Family Centre

Towards running costs

£4,000

Trimsaran Family Centre

Towards running costs

£3,200

West Rhyl Young People's
Project

To engage young people in outdoor activities

£2,490

Llanhilleth Institute Movers
and Shakers
Llanhilleth Miners Institute
Morfa Family Centre
Oasis Cardiff
Pembrokeshire Rivers Trust

The Jamie Roddick
Morecombe Bay Prawner
Restoration Trust
The Squirrels Nest
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£2,500

£3,130
£5,000
£2,128

£5,000

£81,000

Annex C: Eligibility and Exclusions
We provide single year grants and occasionally longer-term support (usually up to 3
years) to registered charities, including those registered as a company limited by
guarantee and CIOs (Charitable Incorporated Organisations), that
 operate at city or county level.¹
 have an annual income greater than £200,000 and less than £10 million with
preference given to charities with an income of below £5 million. Newly
established charities and preservation charities are exempt for the minimum
income rule.
 meet one of our priority areas and do not fall into our exclusions
Exclusions
-

individuals (we give grants only to registered charities or organisations with
officially recognised charitable status)
- museums, galleries, libraries, exhibition centres and heritage attractions
- individual churches and other historic buildings (except for limited support
under the preservation category)
- individual schools, colleges, universities or other educational establishments
- hospices, hospitals, nursing or residential care homes
- activities outside the stated geographical scope (including charities whose main
beneficiaries live within GREATER LONDON or in NORTHERN IRELAND)
- health, medicine and medical conditions including drug and alcohol addiction
- therapy and counselling
- specific support for people with disabilities
- the arts*, including theatre, music and drama
- sport*, including sports centres and individual playing field projects
- animal welfare or projects concerning the protection of single species
- expeditions and individuals volunteering overseas
- research, unless it is linked to a project that meets our priorities
- conferences, events, cultural festivals, and exhibitions
- salaries for specific posts (but we may consider funding salaries in the context
of a multi-year grant)
- major building projects, including the purchase of property or land
- endowments
*Except where used as a means of achieving one of our funding priorities.
¹Our Minor Grants of up to £5,000 for locally operating charities with an income of
below £200,000 are administered for us by selected Community Foundations. Charities
operating locally in the following regions should apply directly to the relevant
Community Foundation:
i)
ii)

Norfolk, Suffolk, Cambridgeshire or Lincolnshire
(www.norfolkfoundation.com)
Cumbria (http://www.cumbriafoundation.org)
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