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An overview by the
Chair of Trustees and CEO

Chair
Welcome to Vincent Wildlife

Trust's Annual Report and Financial

Statements for 2020. It describes

our key achievements, explains our

governance arrangements in what was

a global pandemic of COVID-19 and

sets out plans for the future.

The late Honourable John Vincent

Weir (1935-2014) founded Vincent

Wildlife Trust (VWT) in 1975 to
focus on those mammal species in

most need of help. Our work on the
recovery of threatened mammals has

never been harder. The most recent
assessment of the state of British

mammals shows a grim picture of
continuing decline in some species,
and a worrying lack of knowledge of
many others that are of conservation

concern. The situation is similar

for the Republic of Ireland and

continental Europe. This is where

VWT comes in.

Our job, often working with partners,

is to find out why a species is in

trouble and whether or not we can

reverse its decline. If we can make a
difference, we commit staff and other
resources and seek external support

to reduce the threat of the species

going to extinction. For example, we

trial innovative ways of detection,
create roost sites for bats and return

carnivores to parts of their range

where they were effectively extinct.

In 2020, we celebrated the successful

re-establishment of the pine marten

in Wales. This recovery was in no small

part due to our public engagement

associated with the project. Our staff
and volunteers working on the Back

from the Brink project, funded by the
National Lottery Heritage Fund, were

also able to confirm that pine martens

exist in north-east England, However,

translocation of
martens from

Scotland to the
Forest of Dean

was put on hold as

we all struggled

with the constraints of COVID-19.

Similarly, we were unable to work

with partners in Croatia reconciling

conservation of the Mediterranean

long-eared bat with restoration of the
historic buildings in which it roosts.

Having said this, in 2020, our work

on mammals of conservation concern

went from strength to strength. The

PhD students we support continued

their research on the habitat and

landscape needs of the barbastelle

and wildcat.

The board welcomed a new Trustee

during 2020, Shelly Moledina,

who brings more than 25 years

of experience in investment

management and holds a senior

investment role in a pension fund.

We said fond farewells to two

long-standing Trustees, Sally Ford-

Hutchinson and Matt Norman who

stepped down, after six and ten

years with VWT respectively. Sally's

expertise in marketing and Matt's

advice on investments were major
contributions in the development
of VWT.

None of our ecological and other field

work would be possible without all

of our staff, students, volunteers and

Trustees. Together they make VWT

such an effective team, and one of
which I am very proud to be a part.
We thank the many organisations

and individuals who supported us

through grants and donations, and the
landowners and partners with whom

we work. Without your support, we

could not achieve the important work

that we do.

CEO
Welcome to our Annual Report for

2020 —and what an eventful year
it's been. Despite the gravity of
the pandemic and its repercussions

unfolding around us, VWT has

weathered the storm well and

finished the year in good shape.
After the initial readjustment to work

programmes, meetings and travel

under COVID-19 restrictions in the UK

and Ireland, we made great progress

this year. With many of our plans on

hold, very early on we decided to use

the time normally spent out in the
field as an opportunity to catch up

with desk work, including developing

some exciting new projects.

This was the first year of our Ten Year

Strategy (2020-2030) and despite

the restrictions, we still managed

to carry out our plans to extend our

reach to prioritise a greater range of
species over a larger geographic area.
Working increasingly at a landscape

scale, and across Britain, Ireland

and strategically targeted areas of
continental Europe, we can conserve

threatened mammals by leading

the way with scientifically sound

conservation work.

In the summer, as restrictions eased,
staff were at last able to get out in

the field and catch up in a number of
areas, including bat counts. One of
our bat reserves was also highlighted

in an excellent BBC programme

transmitted this autumn —Inside the

Bat Cave.

We found new ways to get our

volunteers involved too. This year,



they helped analyse hundreds of
hours of camera footage, including

analysing more than 80,000 camera

trap images from the Trust's European

Mink Camera Trap Analysis Project.
The project was based in Spain and

undertaken in October 2019, alongside

Spanish partner organisation MITECO-

Tragsatec. By June, with the help of
29 volunteers from England, Wales

and Ireland who shared more than

200 hours of their time between

them, all 81,655 camera trap
images had been analysed.

Volunteers gave a total of
200 hours to analyse 81;.,
camera trap images
European mink proj-

We recruited three new staff this

year. In March 2020, Jane Abel took

up the post of part-time 'Business and

Administration Officer' after our Head

of Finance, Angie Powell-Stevens,

moved on to another role. Thankfully,

Angie remains engaged with VWT to
mentor the current Finance Team.

We appointed Dr Patrick Wright to
work in the Conservation Team as a
Senior Science and Research Officer.

Patrick is supporting the whole

Conservation Team with work such

as experimental design, modelling

and feasibility studies.

We also appointed a new Volunteering

and Community Engagement Officer in

October, Laura Lawrance-Owen, after
Gemma Fisher left us to pursue a new

career direction.

The success of our work is closely

linked to our partnerships, not least
our academic collaborations, and we
were delighted to see one of our PhD

students, Domhnall Finch, complete
and go on to publish several excellent

papers from his PhD.

Finally, an enormous thank you to all

our staff, volunteers and Trustees who

have worked so brilliantly this year to
keep the show on the road.

:and 4-in. ncaa
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This report highlights the charity's key achievements
and results, explains our governance arrangements
and outlines our future plans. The audited financial
statements provide financial details of our work during
the year and how it was funded.

The report has been prepared in accordance with the
Financial Reporting Standard applicable in the UK

and Republic of Ireland (FRS 102) (effective January
2019), Part 8 of the Charities Act 2011 and Part 6 of the
Charities and Trustee Investment (Scotland) Act 2005.
It is also the report of the Directors for the purposes of
the Companies Act 2006.

The financial statements comply with the Trust's
Articles of Association, applicable laws and the
requirements of the Statement of Recommended
Practice applicable to charities preparing their
accounts in accordance with the Financial Reporting
Standard applicable in the UK and Republic of Ireland
(FRS 102) (effective 1 January 2019).

Public benefit statement
The Trustees confirm that they have referred to the
Charity Commission and the Office of the Scottish
Charity Regulator guidance on public benefit when
reviewing the Trust's mission and aims, and in

determining the detailed plans for the year and

planning for the future. The Trust's activities in 2020
generated direct public benefit through volunteer
involvement, education and advocacy, and profile and
publicity. Generally, the public benefited indirectly
from our practical efforts to conserve native and often
rare mammal species, which are a part of the natural
heritage of Britain and Ireland. Our figures show a
significant increase in activity from last year.



VWT's Ten Year Strategy
2020-2030
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The charity's total expenditure for the year was

E1,039,819 (2019: E1,100,834), of which 85% (2019: 88%)
was attributable to charitable activities. Further details
of the expenditure on the charity's various research and

conservation projects undertaken during the year are
given within the notes to the accounts.

Other expenditure incurred in the year principally related
to the costs of raising funds. Investment management

costs for the year totalled E121,283 (2019: E112,563) and

other general fundraising expenditure totalled E10,613
(2019: E13,997).

The charity's ongoing work is funded partly by voluntary

income from grants and donations and partly by the
returns generated from its investment portfolio.
On one hand, voluntary income from grants and donations

increased to E336,311 in 2020, from E244, 799 in 2019. On

the other hand, investment income (revenue returns) fell
from E297,608 in 2019 to E183,827 in 2020. Total income
for the year saw an overall reduction from the prior year
and was E522,003 versus E746,282 in 2019. Total income
in 2019, however, included E199,946 relating to a gain on

the sale of fixed assets (property at West Rock, Devon).

Before taking into account any gains or losses on

investment assets, the charity's net expenditure for the
year was therefore E517,816 (2019: E354,552).

Realised gains from the sale of investments during the
year totalled E501,826 (2019: E187,584) and unrealised

gains on revaluation at the balance sheet date were
E394,541 (2019: E2,367,614).After taking account of
these investment gains, the net movement in the charity's
funds for the year was therefore an increase of E338,466
(2019: E2,200,646).

The charity's total funds carried forward at the end
of the year therefore increased to E20,859,051 (2019:
E20,553,023), of which E232,463 (2019: E58,019)
were restricted funds to be spent on specific purposes
stipulated by the donor.

Reserves policy
The charity's unrestricted funds carried forward at the
end of 2020 were E20,657,062 (2019: E20,495,004).
The Trustees have allocated the majority of these
unrestricted funds to two designated funds —a Nature

Reserves fund; and a Core Costs Financing fund (as
detailed in Note 24 to the financial statements). This is
in line with the Trust's policy to continue to concentrate
its assets to maintain future income so that its core
programme of mammal research and conservation work
can continue. The remaining free reserves of the charity

therefore stood at E511,344 at 31 December 2020 (2019:
E538,166) and this represents approximately six months of
operating costs at current levels.

The Trustees believe that whilst the free reserves of the
charity are currently adequate they do not allow for
future development. The charity is therefore seeking
funds to finance future projects and developments as
set out in its strategic plan, whilst aiming to maintain

free reserves that are equivalent to at least six months

operating costs.

Investment performance
In 2020, we continued to use Investec Wealth Et

Investment Limited and J Stern Et Co LLP as our
investment portfolio managers, alongside Cazenove

Capital Management, with a further fund operated via a
Trustee discretionary account with Citibank.

In December 2020, however, following competitive
tender, the Trustees actioned a decision to realise the
funds invested with Investec and J Stern & Co and to
reinvest those funds in managed portfolios with Brown

Advisory and CapGen Partners.

In addition to the above investments, the Trust is a
limited partner in the Black Rock Global Renewable Power

Fund II, and, in 2017, agreed to a total commitment of US

52,000,000. At 31 December 2020, 51,685,800 had been
invested leaving $314,200 as an outstanding commitment.

The Trust holds a mixed portfolio of fixed interest and

equities which are spread across the managers, as well
as some directly managed holdings to diversify risk.

Investment income reflects the dividends and income

payable from the portfolios.

The investment strategy is set by the Trustees and

takes into account income requirements, present and

future financial expenditure requirements, risk profile
and the investment managers' advice and view of the
market prospects in the medium to long-term. A key
concern has been to ensure the growth of capital is

in line with inflation, to sustain future core income
needs. The policy is therefore to maximise total return

through a diversified portfolio, whilst providing a level
of income advised by the Trustees from time to time.
The performance of the portfolio and the charity's
investment strategy are reviewed regularly by the
Trustees with the investment managers.

The Trust's investment policy allows a limited amount of
capital to be drawn from the portfolios, in addition to
the revenue income generated. The investment income
shown in the Statement of Financial Activities amounting



to E183,827 (2019: E297,608) represents only the revenue

element of investment income generated in the year. The

total amount drawn from the portfolio during the year was

E754,204 (2019: E454,550).

There are no restrictions on the charity's power to invest.

The Trustees signed up to the Invest-Divest pledge in 2015,
supporting the intention to invest in renewable energy and

divest from fossil fuels, as this was considered to be relevant

to the Trust's financial needs and in relation to the charity's

core purpose of wildlife conservation and the relationship of
this with climate change. The Trust expects to continue to
expand and refine its approach to responsible investing in

the coming years.
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Going concern

After making appropriate enquiries, the Board of Trustees

has a reasonable expectation that the charity has adequate
resources for the foreseeable future and that there are no

material uncertainties about the charity's ability to continue

as a going concern. For this reason, it continues to adopt the

going concern basis in preparing the financial statements.
Further details regarding the adoption of the going concern

basis can be found in the Statement of Accounting Policies.

~ ~

~ ~ ~

~ ~ ~

Assessing the ongoing impact of COVID-'I 9
The COVID-19 viral pandemic continues to be one of the
most significant economic events for the UK, and at the
time of approval of this report, its effects are subject to
unprecedented levels of uncertainty of outcomes, with

the full range of possible effects unknown. The Trustees

confirm they have considered the potential impact on the
charity and have concluded that the risk is principally in

the potential fall in value of the investment portfolio.

This is currently considered to be a short-to-medium term

risk only and without any immediate significant impacts

on cash fiow and operations.

~ ~

~ ~

~ ~ ~

~ ~ ~ ~

~ ~

~ ~

~ ~

~ ~ ~ ~ ~

~ ~

~ ~ ~ ~ ~ ~ ~ ~,W, ~

~ ~ ~ ~ ~

~ ~ ~ ' ~ ~ -.



I.



~ ~ ~ ~ ~ ~

~ ~

~ ~ ~ - ~

~ ~ I I
~ ~ ~ ~ ~ ~

~ ~ ~

~ - ~ - ~-

~ ~ ~ ~ ~ ~ ~ ~ ~ 0 ~ ~ ~ ~ ~ ~ ~ ~ ~

~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~

~ I ~ ~ ~ 0 ~ ~ ~ ~ ~ ~

~ ~ ~ 0 ~ ~ ~ ~ ~ ~ ~ ~ ~

~ ~ ~ ~ ~ ~ ~ ~ ~ ~

~ ~ ~ ~ ~ ~ ~ ~ ~ ~ 0 - ~ . ~ - ~ ~ ~ ~ . ~ - ~

~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~

~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~

~ ~ ~ ~ ~ ~ ~ ~ ~ I ~ . ~

~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~

~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~

~ 0 ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~

~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~

~ ~ ~ ~

~ 0 ~ ~ ~ ~

~ ~ ~ ~ ~ ~

~ ~ ~ ~ ~ ~ ~ ~ l ~ ~ ~ ~ ~ ~ ~ ~ ~ ~

~ ~
~ ~ ~ ~

~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~

~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~

~ ~ ~ ~ s ~ ~ ~ ~ ~ ~

~ ~ ~ ~ ~ ~ ~ I ~

~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~

~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~

~ ~ ~ ~ ~

~ ~ ~ ~

~ ~

~ ~

~ ~ '' ~ ~ ~ ~

~ ~ ~

~ ~ ~ ~

~ ~ ~

~ ~

~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~

~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~

~ ~ ~ 0 ~ ~ ~ 0 ~ ~ ~ ~ ~

~ ~ ~ ~ ~ ~ ~ I 0

0 ~ ~ ~ ~ ~

~ ~ ~ ~ ~

0



~ ~

e ~ e ~ ~ ~

e ~ ~ ~ ~ ~ e ~ ~ e ~

~ e ~ - ~

~ ~ ~

~ r ~ ~ ~ ~ ~ ~ ~ ~ ~

~ e ~

e r ~ 0 ~ e

~ e ~

~ ~ e e ~ ~ ~ ~ e e ~ ~

e ~ e 0 0 ~ ~

l

L



Structure, governance
and management
The Trust's affairs, policies and strategies are overseen

by the Trustees (see VWT website for biographies), with

operations delegated to the Chief Executive.

systems are overseen by the Chief Executive who

regularly reports to the Trustees. When necessary, legal
and other professional advice is sought by the Trust.

Personnel policy is directed by the Chief Executive

who also oversees all information and publicity issues

relating to the Trust.

There were 17 staff during 2020, with roles varying

between business and administrative support to
conservation and research fieldwork and project
coordination. All of these staff were based in England

and Wales, with the exception of two members of staff
based in County Galway, Republic of Ireland.

Auditors
An independent audit is conducted annually to
fulfil the Trust's legal obligations and for the Board

to ensure financial statements have been properly

prepared and give a true and fair view. The auditor's

report is given on pages 30 to 33.

The charitable company was incorporated on 20 October
2005 and was subsequently registered with the Charity

Commission for England and Wales on 17 November

2005. In Scotland, the Trust registered with the Office

of the Scottish Charity Regulator on 06 April 2012
and in Ireland, the Trust registered with the Charities

Regulatory Authority on 23 May 2017.

A full copy of the latest approved Articles of Association

can be obtained from the Company Secretary at the VWT

registered office.

To ensure the Board of Trustees is sufficiently skilled to
carry out its responsibilities, it carries out a periodic

skills analysis. Following the approval of a new Board

Recruitment and Succession policy in March 2017, a
plan for Trustee terms of office and the recruitment

of new Trustees was enacted. New Trustees receive a
full induction into the work and administration of the
charity. All Board members are volunteers, give freely of
their time and have no beneficial interest in the charity.

The liability of members in the event of winding up is

limited to E1 per member.

Remuneration Policy
Staff are remunerated in accordance with the policy

agreed by the Trustees which is reviewed annually. This

enables delegation to the Chief Executive of salary

bands and any increases excepting the Chief Executive's

own salary which is reviewed annually by Trustees in

accordance with the same policy as for other staff.

Risk management
The Trust is a small organisation with clear aims, a
simple structure and short chains of command. Systems

for assessing and insuring against all risks to the Trust

are in place, as are policies to ensure that the Trust

complies fully with Health and Safety legislation

according to the country or devolved government

within which it operates. Accounting and budgetary



Responsibilities of the Trustees
The Trustees (who are also the directors of The Vincent
Wildlife Trust for the purposes of company law) are
responsible for preparing the Trustees' report and the
financial statements in accordance with applicable
law and United Kingdom Accounting Standards (United
Kingdom Generally Accepted Accounting Practice).

The Trustees have prepared this report in accordance
with the provisions of Part 15 of the Companies Act
relating to small entities.

Signed on behalf of the Trustees

Company and charity law requires the Trustees to
prepare financial statements for each financial year
which give a true and fair view of the state of affairs
of the charitable company and of the incoming resources
and application of resources, including the income
and expenditure, of the charitable company for that
period. The requirements are set out in the Companies
Act 2006, the Charities Act 2011, the Charities Accounts
(Scotland) Regulations 2006 and the Charities and Trustee
Investment (Scotland) Act 2005.

Dr David J Bullock —Chair of Trustees

Company Registration Number 05598716
Date: ~ l Q~~ 2c~y

In preparing these financial statements, the Trustees
are required to:

o select suitable accounting policies and then apply
them consistently;

~ observe the methods and principles in the
Charity SORP;

I make judgements and estimates that are
reasonable and prudent;

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

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

In so far as the Trustees are aware:

~ there is no relevant audit information of which

the charitable company's auditors are unaware; and
~ the Trustees have taken all steps that they ought to

have taken to make themselves aware of any relevant
audit information and to establish that the auditors
are aware of that information.
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Opinion
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).

In our opinion the financial statements:
~ give a true and fair view of the state of the

charitable company's affairs as at 31 December 2020
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.

Basis for opinion
We conducted our audit in accordance with

International Standards on Auditing (UK) (ISAs (UK))
and applicable law. Our responsibilities under those
standards are further described in the Auditors'

responsibilities for the audit of the financial statements
section of our report. We are independent of the
charitable company in accordance with the ethical
requirements that are relevant to our audit of the
financial statements in the UK, including the FRC's

Ethical Standard, and we have fulfilled our other
ethical responsibilities in accordance with these
requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a
basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have

concluded that the Trustees' use of the going concern
basis of accounting in the preparation of the financial

statements is appropriate.

Based on the work we have performed, we have not
identified any material uncertainties relating to events
or conditions that, individually or collectively, may cast
slgnifIcant doubt on the charitable company's ability
to continue as a going concern for a period of at least
twelve months from when the financial statements are
authorised for issue.

COVID-19 is disclosed in the Report of the Trustees and

in the Accounting Policies Note.

Our responsibilities and the responsibilities of the
Trustees with respect to going concern are described
in the relevant sections of this report.

Other information
The Trustees are responsible for the other information.
The other information comprises the information
included in the Annual Report, other than the
financial statements and our Report of the
Independent Auditors thereon.

Our opinion on the financial statements does not
cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial
statements, our responsibility is to read the other
information and, in doing so, consider whether the
other information is materially inconsistent with the
financial statements or our knowledge obtained in the
audit or otherwise appears to be materially misstated.
If we identify such material inconsistencies or apparent
material misstatements, we are required to determine
whether this gives rise to a material misstatement in

the financial statements themselves. If, based on the
work we have performed, we conclude that there is a
material misstatement of this other information, we
are required to report that fact. We have nothing to
report in this regard.

Opinion on other matters prescribed by the
Companies Act 2006
In our opinion, based on the work undertaken in the
course of the audit:
~ the information given in the Report of the

Trustees for the financial year for which the
financial statements are prepared is consistent
with the financial statements; and

the Report of the Trustees has been prepared
in accordance with applicable legal requirements.

However, not all future events or conditions can be
predicted. The COVID-19 viral pandemic is one of
the most significant economic events for the UK with

unprecedented levels of uncertainty of outcomes. It

is therefore difficult to evaluate all of the potential
implications on the entity's activities, funders, suppliers
and wider economy. The Trustees' view on the impact of
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Matters on which we are required to report
by exception
In the light of the knowledge and understanding of the
charitable company and its environment obtained in

the course of the audit, we have not identified material

misstatements in the Report of the Trustees.

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:
a 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; or
~ the Trustees were not entitled to take advantage

of the small companies exemption from the
requirement to prepare a Strategic Report

or in preparing the Report of the Trustees.

Responsibilities of Trustees
As explained more fully in the Statement of Trustees'

Responsibilities, 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, and for such internal control as
the Trustees determine is necessary to enable the
preparation of financial statements that are free from

material misstatement, whether due to fraud or error.

In preparing the financial statements, the Trustees are
responsible for assessing the charitable company's ability

to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going

concern basis of accounting unless the Trustees either
intend to liquidate the charitable company or to cease
operations, or have no realistic alternative but to do so

error and are considered material if, individually or in

the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the
basis of these financial statements.

Irregularities, including fraud, are instances of non-

compliance with laws and regulations. We design

procedures in line with our responsibilities, outlined

above, to detect material misstatements in respect
of irregularities, including fraud. The extent to which

our procedures are capable of detecting irregularities,
including fraud is detailed below:

We obtained an understanding of the legal and

regulatory framework applicable to both the
charitable company itself and the sector in which it
operates. We identified areas of laws and regulations

that could reasonably be expected to have a material
effect on the financial statements from our sector
experience and through discussion with the trustees
and other management. The most significant were
identified as the Companies Act 2006, the Charities
Act 2011, the Charities SORP (FRS102), the Charities

Accounts (Scotland) Regulations 2006 and the Charities

and Trustee Investment (Scotland) Act 2005.

We considered the extent of compliance with those laws

and regulations as part of our procedures on the related
financial statements. Our audit procedures included:

~ making enquires of Trustees as to where they consider
there to be a susceptibility to fraud and whether

they have any knowledge or suspicion of fraud;
~ obtaining an understanding of the internal controls

established to mitigate risks related to fraud or
non-compliance with laws and regulations;

~ assessing the design effectiveness of the controls
in place to prevent and detect fraud;

~ assessing the risk of management override including

identifying and testing journal entries;
challenging the assumptions and judgements made by

management in its significant accounting estimates.

Our responsibilities for the audit of the
fina ncia I statements
Our objectives are to obtain reasonable assurance
about whether the financial statements as a whole

are free from material misstatement, whether due to
fraud or error, and to issue a Report of the Independent
Auditors that includes our opinion. Reasonable

assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with

ISAs (UK) will always detect a material misstatement
when it exists. Misstatements can arise from fraud or

Whilst our audit did not identify any significant matters
relating to the detection of irregularities including

fraud, and despite the audit being planned and

conducted in accordance with ISAs (UK), there remains

an unavoidable risk that material misstatements in

the financial statements may not be detected owing

to inherent limitations of the audit, and that by their
very nature, any such instances of fraud or irregularity

would likely involve collusion, forgery, intentional

misrepresentations, or the override of internal controls.



Use of our report
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 auditors' 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.

Kevin Hodge Senior Statutory Auditor

for and on behalf of

Haines Watts Birmingham LLP

5-6 Greenfield Crescent
Edgbaston

Birmingham B15 3BE



Statement of Financial Activities
for the year ended 3'I December 2020

Income and endowments from:

Donations and legacies

investment income

Other income

Total income

Notes

53,509
183,827

1,713
239,049

282,801

153
282,954

336,310
183,827

1,866

522,003

244,799

297,608

203,875

746,282

Expenditure on

Raising funds

Charitable activities

Mammal conservation

Other

Total expenditure

124,639

645,842

20,004

790,485

7,257

242,077

249,334

131,896

887,919
20,004

1,039,819

126,460

973,908
466

1,100,834

Net gains/{losses) on investments

Net income/(expenditure)

Transfers between funds 20

856,282

304,846

(142,788)
33,620

142,788

856,282

338,466
2,555,198

2,200,646

Net movement in funds

Reconciliation of funds

Total funds brought forward

162,058

20,495,004

176,408 338,466 2,200,646

58,019 20,553,023 18,352,377

Continuing operations
All income and expenditure has arisen from continuing operations

The notes form part of these financial statements



Balance Sheet
as at 31 December 2020

Fixed assets

Tangible assets

Investments

Total

Notes

1 5 1,549,973
1 6 19,081,365

20,631,338

1,549,973 1,558,643

19,081,365 18,866,932
20,631,338 20,425,575

Current assets
Stocks

Debtors

Cash at bank

Total

17
18

204

29,925

128,593
158,722

47,168
217,204

264,372

204

77,093
345,797
423,094

214
107,369
98,323

205,906

Creditors

Amounts falling due within one year (132,998) (29,945) (162,943) (78,458)

Net current assets 25,724 234,427 260,151 127,448

Total assets less current liabilities

Net assets
20,657,062

20,657,062
234,427

234,427
20,891,489

20,891,489
20,553,023

20,553,023

Funds

Unrestricted funds

Restricted funds

20

20,657,062

234,427

20,495,004

58,019

These financial statements have been prepared in accordance with the provisions applicable to charitable
companies subject to the small companies regime.

The financial statements were approved by the Board of Trustees and authorised for issue on h

and were signed on its behalf by:

Dr David J Bullock —Chair of Trustees

Company Registration Number 05598716

The notes form part of these financial statements
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Cash Flow Statement
for the year ended 3 I December 2020

Cash flow from operating activities:

Cash generated from operations

Net cash used in operating activities

Notes

22 (605,162)

(605,162)

(924,775)

(924,775)

Cash flows from investing activities:

Purchase of tangible fixed assets

Purchase of fixed asset investments

Sale of tangible fixed assets

Sale of fixed asset investments

Income received from listed investments

Interest received

(23,274)

(12,292,942)

(1,055)
12,974,874

194,865

168

(1,227,849)

259,756

1,505,593

289,934
308

Net cash provided by investing activities 852,636 827,742

Change in cash and cash equivalents in the reporting period

Cash and cash equivalents at the beginning of the reporting period

247,474

98,323
(97,033)

195,356

The notes form part of these financial statements



Notes to the Financial Statements
for the year ended 3'I December 2020
1 Accounting Policies

Basis of preparing the financial statements
The financial statements of the charitable company,
which is a public benefit entity under FRS 102, have
been prepared in accordance with the Charities SORP

(FRS 102) 'Accounting and Reporting by Charities:
Statement of Recommended Practice applicable to
charities preparing their accounts in accordance with

the Financial Reporting Standard applicable in the UK

and Republic of Ireland (FRS 102) (effective 1 January
2019)', Financial Reporting Standard 102 'The Financial

Reporting Standard applicable in the UK and Republic
of Ireland' and the Companies Act 2006. The financial
statements have been prepared under the historical
cost convention, with the exception of investments
which are included at market value, as modified by
the revaluation of certain assets.

Going concern
The Trustees assess whether the use of going concern
is appropriate i.e. whether there are any material
uncertainties related to events or conditions that may

cast significant doubt on the ability of the company
to continue as a going concern, including the impact
of COVID-19. The Trustees make this assessment in

respect of a period of one year from the date of
authorisation for issue of the financial statements and

have concluded that the charity has adequate resources
to continue in operational existence for the foreseeable
future and there are no material uncertainties about
the charity's ability to continue as a going concern,
thus they continue to adopt the going concern basis
of accounting in preparing the financial statements.

income
All income is recognised in the Statement of Financial

Activities once the charity has entitlement to the
funds, it is probable that the income will be received
and the amount can be measured reliably.

Donations
For income to be recognised, the charity has to be
notified of the amounts and the settlement date
in writing. If there are conditions attached to the
donations, income is deferred until those conditions
are fully met or the fulfilment of those conditions is

within the control of the charity and it is probable
that they will be fulfilled.

Grant income
Income from grants is recognised at fair value when
the charity has entitlement after any performance
conditions have been met, it is probable that the
income will be received and the amount can be
measured reliably. If entitlement is not met then
these amounts are deferred.

Investment income
Investment income is earned through holding assets for
investment purposes. Investment income is reported
gross as investment management costs are separately
reported. Income is included when the amount can be
measured reliably.

Income from trading activities
Income from trading activities includes training and
education workshops, and the sale of bat boxes.
Income is received in exchange for supplying goods
and services in order to raise funds and is recognised
when entitlement has occurred.

Expenditure
Expenditure is included in the statement of financial
activities when incurred and includes any attributable
VAT which cannot be recovered.

Resources expended include the following:
a The costs of generating funds comprises of
investment manager fees payable.
b Charitable activities —mammal conservation
Charitable expenditure includes direct project costs
together with the field office costs of the field officers
located across England, Wales and Ireland.

Support costs include all overhead expenditure
relating to head office, The basis for allocating field
costs and support costs between projects and surveys
and nature reserves reflects staff time spent on each
area of activity.

Support costs also include governance costs which

comprise the Trust's legal and other professional
fees relating to the governance of the charity and

premiums relating to Trustees' indemnity insurance.
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Notes to the Financial Statements
for the year ended 31 December 2020
1 Accounting Policies

Fixed assets
Tangible fixed assets with a cost greater than E2,500
and with an expected useful economic life of more
than one year are capitalised.

Nature reserves
The Trust operates 37 nature reserves which are either
freeholds or leaseholds or controlled by licence.

Freehold nature reserves are capitalised at their
purchase cost. Cost is the amount paid to acquire
the freehold, together with initial expenditure on

the reserve. For these reserves, the majority of the
cost relating to the purchase of the sites relates to
the land. Land is not depreciated. The depreciation

charge for any buildings which are deliberately
left in a condition unfit for human habitation is

considered to be immaterial. Carrying values of the
nature reserves are reviewed annually and provision

is made, if necessary, for any impairment in value.

Where sites are acquired under a lease, all

expenditure, including lease rentals and any

premium paid, together with initial expenditure
on the reserve is written off to the statement of
financial activities over the life of the lease.

Stocks
Stocks of publications for resale are valued at the
lower of cost and net realisable value.

Taxation
The charity is exempt from corporation tax on its
charitable activities.

Foreign currencies
Assets and liabilities in foreign currencies are
translated into Pound Sterling at the rates of
exchange ruling at the balance sheet date.

Pension costs and other post-retirement
benefits
Contributions by the Trust in respect of employees'

personal pension plans are charged to the statement
of financial activities in the year in which the
expenditure is accrued.

Funds
The Trust maintains three types of fund:

Restricted —comprise monies raised for, and their
use restricted to, a specific purpose, or donations

subject to donor-imposed conditions.

The nature reserves are protected sites under

British, Irish or European wildlife legislation and

as a result their use is restricted.

Depreciation
Depreciation is calculated so as to write off the cost
of an asset, less its estimated residual value, over
the useful economic life of that asset as follows:

~ Freehold property —50 years' straight line basis
~ Computer and IT equipment —3 years' straight line basis
~ Motor vehicles —4 years' straight line basis
~ Leasehold property —over the life of the lease

Unrestricted (designated) —comprise unrestricted
funds of the charity which have been designated by

the Trustees for particular purposes consistent with

meeting the charitable objectives of the charity.

Unrestricted (general) —comprise those unrestricted
monies which have not been designated and which

may be used towards meeting the charitable
objectives of the charity and which may be applied
at the discretion of the Trustees.

Investments
Listed investments are stated at their market value

at the period end. Realised gains equal the difference
between sale proceeds and the market value at the
beginning of each accounting quarter. Realised and

unrealised gains and losses are dealt with in the state-
ment of financial activities within the fund to which the
investment disposed of or revalued belongs.
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N otes to the Fina n cia I Statements
for the year ended 3'j December 2020
2 Donations and Legacies

Donations and legacies —UK

Donations

Donations —Bat work

CAF income —Pine Marten Recovery Project

Donations —Pine Marten Recovery Project

Donations —Wildcat

5,602

5,602

1,250

1,137

2,387

5,602

1,250

1,137

7,989

8,106

1,965
335

60

10,466

Donations and legacies —Ireland

iFundraise

Other 2,110
2,110

2,110
2,110

130
270

400

Grant income —UK

Programme Managers

Back from the Brink (BftB)

Bat Programme

Two Moors

National Pine Marten Strategy

Pine Marten Recovery Project

Bechstein's Bats

Forest of Dean

Wildcat PhD

Wildcat Feasibility Assessment

Rock Farm Reserve

Lokrum Fieldwork

Miscellaneous grants

22,836

10,000

32,836

22,891

122,175
44,627

10,929

18,000

10,000

31,408

7,500

267,530

22,836
22,891

122,175
44,627

10,929

18,000

10,000

31,408

7,500

10,000

300,366

58,919
24,277

1,862

41,000

68,262

10,000

3,500

1,689

2,124

211,634

Grant income —Ireland

DECC via IEN funding

Hen Harrier Project

NPWS —Circuitscape Modelling

Native Woodland Scheme

Virtual Bat Walk

NPWS —Irish Pine Marten Website

Miscellaneous grants

8@%~@,4'

12,960

12,960

4,559
4,038

2,066

1,776

445

12,884

12,960

4,559

4,038

2,066

1,776

445

25,844

12,926

11,452

(2,079)

22,299

=- QIIIF.'~IIIir'
Grant income as shown is recognised on a receivable basis and in accordance with recognition criteria set out in the Charities SORP.
A list, by funder, of grants related to activity in the year is given in the Trustees' Report. The Euro equivalent of donations and legacies above relating to
operational activities in the Republic of Ireland is 631,095 (2019:664,476) as converted at the year-end exchange rate.
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Notes to the Financial Statements
for the year ended 31 Decernbel 2020
3 Investment Income/0 Other Income/5 Raising Funds

Income from listed investments

Bank interest receivable

183,658
169

183,827

183,658
169

183,827

297,300
308

297,608

Publications —UK

Other income —UK

Other income —Ireland

Sale of assets —UK

Sale of property —UK

965
407
226

115

1,713

100

53

153

965

507

226

168

1,866

136
114
952

2,727

199,946

203,875

Other income includes training and education workshops, the sale of bat boxes, a peer review, travelling expenses reclaimed
and other miscellaneous income. The Euro equivalent of other income above relating to operational activities in the Republic of Ireland
is 6254 (2019:61,083) as converted at the year-end exchange rate.

Investment Management fees

Fundraising expenses

121,283

3,356
124,639

7,257

7,257

121,283

10,613
131,896

112,463

13,997

126,460
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Notes to the Financial Statements
for the year ended 31 December 2020
6 Charitable Activities Costs

Mammal Conservation

Research and surveys

Nature reserves

Research and Surveys —UK

Pine Marten Recovery Project

Bechstein's Bats

Back from the Brink (BftB)

Two Moors

Professional fees

National Pine Marten Strategy

Life Assurance and Medical

Forest of Dean

Wildcat

Lynx

Romanian Mink

Bat Programme

Croatia, Lokrum

Other Research and Projects

Field Office Costs

Support Costs —see note 7

Nature Reserves —UK

Maintenance and Improvements

Depreciation

Field Office Costs

Support Costs —see note 7

365,957
221,822

587,779

955

341

27,399
139,761

64,463
232,919

25,152

8,484

69,092

59,678

162,406

242,077

242,077

35,003

10,000

15,827

14,049

14,265

119
10,279

1,807

5,463

4,675

49,352

77,222

238,061

608,034
221,822

829,856

35,003

10,000

15,827

14,049

955

14,265

119
10,279

1,807

341

5,463

4,675

27,399
189,113
141,685

470,980

25,152

8,484

69,092

59,678

162,406

680,741

235,769

916,510

93,516

17,631

1,108

360

29,784

9,562

6,400

36,704

201,859

146,536

543,460

17,417

8,890

72,093
61,416

159,816
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Notes to the Financial Statements
for the year ended 31 December 2020
6 Charitable Activities Costs continued

Research and Surveys —Ireland

Research and Project Field Work

Other

Field Office Costs

Support Costs —see note 7

Nature Reserves —Ireland

Maintenance and Improvements

Depreciation

Other

Field Office Costs

Support Costs —see note 7

6,934
1,633

82,973
41,498

133,038

14,050

3,332
544

27,657

13,833
59,4-1 6

4,016

4,016

10,950
1,633

82,973
41,498

137, 054

14,050

3,332
544

27,657

13,833
59,416

3,074

1,999
86,146

46,062

137,281

27,696

3,332
857

28,715
15,354

75,954

e uroequivaento researc an surveysan naturereservesabovereatingtooperationa activitiesint eRepu ico rean is
621 8,632 (2019:6249,718) as converted at the year-end exchange rate.

The notes form part of these financial statements
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Notes to the Financial Statements
for the year ended 3'I December 2020
7 Support Costs

Staff Costs

Office Costs

Legal and Professional Fees

Audit Fees

Trustees' Expenses

Trustees' Indemnity Insurance

102,182
34,821

4,682

141,685

43,040

14,667

1,972

59,678

29,928

10,199
1,371

41,498

9,976

3,400

457

13,833

Staff Costs

Office Costs

Legal and Professional Fees

Audit Fees

Trustees' Expenses

41,638
13

650
13,056

992

226,764

63,100
9,132

13,056

992
Trustees' Indemnity Insurance 1,714 1,714

58,063 314,758
The Euro equivalent of support costs relating to operational activities in the Republic of Ireland is 661,572 (2019
converted at the year-end exchange rate.

y
~

220,354

74,407

13,123
11,910

5,441

1,529

326,765
671,924) as

~ I

Research and Surveys —UK

Research and Surveys —Ireland

Nature Reserves —UK

Nature Reserves —Ireland

Governance Costs

49
14
21

5

11

100

49
14
20

6
11

100
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Notes to the Financial Statements
for the year ended 31 December 2020
8 Other/9 Net income/(expenditure)/10 Trustees' remuneration and benefits/11 Staff costs

Loss on disposal of fixed assets 20,004

20,004
20,004

20,004

466

466

Net income/(expenditure) is stated after charging/(crediting)

Staff Pension Contributions

Depreciation

Auditors' remuneration —audit of the financial statements

Auditors' remuneration —non-audit services

Operating Lease Costs —land and buildings

Deficit/(surplus) on disposal of Fixed Assets

34,968
13,163
9,900

3,156
17,538

19,835

35,463

20,827

9,900

2,010
22,565

(202,207)

No Trustees received remuneration in 2020 or 2019.
Trustees' Expenses

Trustees' expenses of f895 were paid to seven Trustees during the year (2019:E4,923 to nine Trustees).

Total staff costs were as follows:

Wages and Salaries

Social Security Costs

Pension Costs

511,048 512,385

48,879 54,813
34,968 35,463

594,895 602,661
Pension costs comprise f34,968 (20'l9: f35,463) paid to a defined contribution scheme for the charity's employees.

The average monthly number of employees during the year was as follows:

Number of Field Staff (FTE —2020: 'I 0.58; 20'l 9: 1'l.34) 13
Number of Administrative Staff (FTE —2020: 5.64; 20'l 9: 5,36) 9

22
No employee received remuneration of more than f60,000 during the current or previous year.

13
7

20
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Notes to the Financial Statements
for the year ended 31 December 2020
12 Comparatives for the Statement of Financial Activities/13 Taxation/14 indemnity insurance

Income and Endowments from

Donations and Legacies

Investment Income

Other Income

Total

84,037
297,608

201,148
582,793

160,762

2,727

163,489

244,799
297,608

203,875

746,282

Expenditure on

Raising Funds

Charitable Activities

Mammal Conservation

Other

Total

124,258

693,531

466
818,255

2,202

280,377

282,579

126,460

973,908
466

1,100,834

Net Gains on Investments 2,555,198 2,555,198

Net Income/(Expenditure) 2,319,736 (119,090) 2,200,646

Transfers Between Funds

Net Movement in Funds

(122,769)
2,196,967

122,769

3,679 2,200,646

Reconciliation of Funds

Total Funds brought forward 18,298,037 54,340 18,352,377

The Trust is a charity registered with the Charity Commission for England and Wales, the Office of the Scottish Charity Regulator
and the Charities Regulatory Authority (CRA) in the Republic of Ireland. The Trust is not liable to direct taxation on income derived
from its charitable activities, as it falls within the various exemptions available to registered charities.

Trustees' indemnity insurance was taken out during 2020 at a cost of E1,714 (2019:f1,529). The total amount of cover provided
by such insurance is E1million (2019:E1million).
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Notes to the Financial Statements
for the year ended 3'I December 2020
15 Tangible Fixed Assets

~ ~ ~ ~

Cost

At 1 January 2020
Additions

Disposals

At 31 December 2020

1,381,202

19,476

1,400,678

579,581

(29,194)
550,387

44,699

44,699

14,770

3,798

18,568

2,020,252

23,274

(29,194)

2,014,332

Depreciation

At 1 January 2020

Charge for Year

Eliminated on Disposal

At 31 December 2020

403,943
11,816

(10,413)
405,346

44,699

44,699

12,967

1,347

14,314

461,609
13,163

(10,413)
464,359

Net Book Value

At 31 December 2019 1,381,202 175,638 1,803 1,558,643
Included in cost or valuation of land and buildings is freehold land of E1,400,678 (2019:E1,381,202) which is not depreciated.

Included within total fixed assets above are E1,051,112 (2019:E1,034,968) worth of assets held in the Republic of Ireland. The
Euro equivalent is 61,169,201 (2019:61,212,040) converted at the year-end exchange rate.
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Notes to the Financial Statements
for the year ended 3 I December 2020
16 Fixed Asset Investments/17 Stocks

Market Value

At'IJanuary 2020

Additions

Disposals

Revaluations

At 31 December 2020

18,866,931

12,292,942

(12,473,048)

394,540

19,081,365

Net Book Value

At 31 December 2020 19,081,365

At 31 December 2019 18,866,932
During the year, the Charity divested of its investments held with investec and J Stern and re-invested the funds
with Brown Advisory and CapGen Partners.

Analysis of Investments at 31 December 2020 between funds

Listed Investments

UK Quoted Fixed Interest Securities

Non-UK Fixed Interest Securities

UK Quoted Shares

Non-UK Quoted Shares

983,643
209,823

293,403

3,902,017
5,3&8,886

983,643

209,823

293,403

3,902,017
5,388,886

1,520,426

392,265

3,560,103
5,670,767

11,143,561

Other Investments

Other UK Investments

UK Cash held as part of Portfolio

Other Non-UK Investments

Non-UK Cash held as part of Portfolio

4,870,256

5,910,321

2,831,490
80,412

13,692,479

4,870,256

5,910,321

2,831,490

80,412
13,692,479

5,253,109
606,947

1,833,996
29,319

7,723,370

Capital Commitments
In 2017, the Trust became a limited partner in the Black Rock Global Renewable Power Fund II and agreed to a commitment
of US $2,000,000. At 31 December 2020, $1,685,800 had been invested, leaving $314,200 outstanding.

Publications for Resale 204 214
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Notes to the Financial Statements
for the year ended 3'1 December 2020
18 Debtors/19 Creditors/20 Movement in Funds/21 Related Parties

Trade Debtors

Other Debtors

Prepayments and accrued income

47,610
6,265

23,218
77,093

Included within debtors above are the following amounts relating to operational activities in the Republic of Ireland:

87,820

7,126

12,423

107,369

Trade Debtors

Other Debtors

Prepayments and accrued income

The Euro equivalent was 413,846 (2019:68,084) as converted at the year-end exchange rate.

4,961

1,858

5,629

12,448

220

5,629

1,055

6,904

Trade Creditors

Other Creditors

Accruals and Deferred Income

16,402

93,656

52,885

9,885

41,878

26,695

162,943 78,458
Included within creditors above are the following amounts relating to operational activities in the Republic of Ireland:

Trade Creditors

Other Creditors

Accruals and Deferred Income

The Euro equivalent was 611,889 (2019:612,631)as converted at the year-end exchange rate.

721

8,044

1,923

10,688

1,442

7,951

1,393
10,786

TranSferS betWeen FundS All the charity's core costs, together with a proportion of project-related costs, are funded
from unrestricted reserves. The transfer from unrestricted reserves to restricted funds represents the contribution to
projects part-funded by restricted grants.

There were no related party transactions for the year ended 31 December 2020 other than Trustees' expenses disclosed in Note 10.

In the year, key management personnel (inclusive of employer national insurance and employer pension contributions) totalled
E245,245 (20'I 9:E201,347).



Notes to the Financiai Statements
for the year ended 3'I December 2020
22 Reconciliation of Net Income to Net Cash Flow from Operating Activities/23 Analysis of Changes in
Net Funds

Net income/(expenditure) for the reporting period
(as per the statement of financial activities)

Adjustments for:
Depreciation Charges

Gain on Investments

Loss/(Profit) on Disposal of Fixed Assets

Interest Received

Income Received from Listed Investments

Decrease in Stocks

Decrease/(Increase) in Debtors

Increase/(Decrease) in Creditors

338,466

13,163
(856,282)

19,836
(168)

(183,658)
10

30,276

33,195

2,200,646

20,828

(2,555,1 98)

(202,207)

(308)

(297,300)
59

(39,369)

(51,926)

Net Cash used in Operations (605,162) (924,775)

Net Cash

Cash at Bank 98,323 247,474 345,797
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24 Restricted Income Funds/25 Unrestricted Income Funds/26 Post Balance Sheet Events

I ' ~

~
~ ~ - I I

UK

Bechstein's Bats

Pine Marten Recovery Project

Back from the Brink (BftB)

Wildcat

Forest of Dean

Rock Farm revenue

Wildcat (PhD)

Two Moors

National Pine Marten Strategy

Romanian Mink

Bat Programme

1,293

38,478

1,484

10,000

19,137
22,891

31,461

7,500

44,627

10,929

123,525

10,000

20,430

22,891

10,279

7,500

14,050

10,929

4,675

59,660

1,484

30,577

118,850

Ireland

Hen Harrier Project

Native Woodland Scheme

National Parks and Wildlife Service

Limerick County Council

Grants Misc —Hibernation Project

11,452

5,312

4,559

2,066

4,483

1,776
4,016

1,776

4,559

13,518

467

5,312

~ ~

I I ~
~

~
~ ~ I I

Designated Funds

Core Financing Fund

Nature Reserves Fund

18,400,000

1,556,839
19,956,839

200,000

(11,122)

(11,122) 200,000

18,600,000

1,545,717

20,145,717

General Fund 538,165 239,049 (779,363) (342,788) 856,282 511,345

Designated funds comprise:
The Core Financing Fund of f18.6 million comprises assets forming part of the charity's investment portfolio and short term deposits.
As part of the strategic review process, the Trustees have acknowledged that if the core expenditure necessary to enable its day to
day activities is to be financed, the charity needs to generate investment income of at least f600,000 per annum (see investment
performance on page 23). The investments underlying this designated fund have been earmarked, therefore, to provide a continuing
source of income from which to fund such essential expenditure and thereby help ensure the future of the charity's day-to-day work.

The Nature Reserves Fund equates to the net book value of the Trust's freehold and leasehold nature reserves. The existence
of this fund highlights the fact that the nature reserves are integral to the charity being able to achieve its charitable objectives
and as such their value should not be regarded as funds that would be ordinarily deemed as realisable in order to meet future
operating expenditure.
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