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MERSO OLLEGETR STLI I ED

REPORT OF THE TRUSTEES
for the ear ended 30 Jun 2021

The trustees who ars also directors of the charity for the purposes of the Companies Act 2006, present their report with the
consolidated financial statements of the charity and its subsidiary for the year ended 30 June 2021, The trustees have adopted
the previslons of 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) (effecffve 1 January 2015).

OBJECTIVES AND ACTIVITIES
Objectives and organisatlon of the charity
The principal objective of ihe charity is the administering of the Emerson College Trust Limited and the promotion of an adull
centre of training for study and research in accordance with Stainer educational principles with special emphasis on education,
agriculture, arts and science. This benefits soclely by furthering slternatiye models in areas which are generally acknowledged
to be in need of nsw thinking.
In furtherance of its ob/ects, the charity operates Emerson College, Forest Row. Funds raised and donations are applied to
promote study and research in anthroposophy and blodynamic agriculture.
The Trustees are aware of their duty to have due regard to the Charily Commission's public benefit guidance In formulating

the strategy for the charity. They are satisfied that the objectives of the charity are of public benefit.

ACHIEVEMENT AND PERFORMANCE
Charitable activities
Emerson College ls a vibrant college with a rich, exciting and varied programme of courses, performances and talks. After

completing a successful revival of all our activities just before the start of the pandemic, we were hit hard by the pandemic.
In the past year we have continued to develop our own courses and build up a number of successful parlnerships with other
course providers and individuals to offer inspiring courses on the Emerson campus In three different fields:

o Arts: visual arts, storytelling (a range of short, modular and longer courses), clowning, eurythmy, poeiry, sacred geometry,
ceramics, singing;
o Care: anlhroposophic nursing, anthroposophlc msdidne, mental health, social therapy, counselling, herbal medicine,
psychotherapy, holistic baby and child cere; spiritual Cere for those on the journey of death and dying, working wilh trauma.
o Ecology: sustainable agriculture, Goethean science, water research, medicinal herb cultivation;

Covid lockdowns as well as travel restrictions affected all students and staff, In particular our programme In China and our
new training In Blodynamic Agriculture which we were not able to start, All our ongoing Emerson courses were delivered online
as soon as face to face teaching was no longer possible. Whenever possible we operated with Covid rules in place which

meant substantial sxVa work in administration, cleaning, extra training for staff In Infection prevention and control, and a
reduction In our capacity of 50/. .
We have made preparations for a new course to train professionals to work with people who have experienced trauma In

collaboration with a German organisatlon. The course will be launched in September 21.

We have enabled 6 participants to attend courses through a reduciion of fees from our bursary fund, This gave access to
courses for people on Universal Credit, on low income due to caring responsibilities for a family member, artists who were out
of work due to Covld, single parents and people recovering from Covid.

During ths lockdown and since, our campus and the vegetable garden became a hub for the onsite resklents as well as locals
—and an Important place to escape loneliness, connect with nature and other people under the strict Covid rules. Many more
people came to ths campus for their walks, to buy freshly grown blodynamlc vegetables and to find relief from the stresses of
the pandemic In our peaceful garden; our campus remains open to the general public and Is an Important part of Ihe village
pf Forest Row and ths surrounding areas, We are committed to provide this facility for the benefit of the general publio now
and In future.
A donation from the Mahle Stiftung enabled us to buy tools for the garden, purchase water tanks to collect rain water snd
Improve accessibility on the campus for students and visitors.

Our 5 art studios were occupied during the whole year and many fine pieces of srt have been created and exhibited. Our flats
on site were rented through the whole period.
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EMERSON COLLEGE TRUS LIM E

RE ORTOFTHET US EES
or the ear ended 30 June 2021

ACHIEVEMENT AND PERFORMANCE
Charitable activities

The college has upgraded our student houses with small renovations (painting and nsw floors). We have also Installed a
fibre internet connection to allow us to teach online classes. A grant from Hermes Trust enabled us to buy the necessary

equipment for online teaching. The roofs of 2 of our main teaching buildings have been repaired partly by our own staff and

through a contractor.

While our bookings have remained low during 2021, we are seeing a slow but sleady improvement in the number of students

coming beck to the campus in line with tha relaxation of travel rules and covid measures

Many of our staff were on furlough or on part-furlough. The government payments helped to reduce our substantial losses

as we had very IINle income from residential students. We have also received a Covid grant from Wealden District Council

of E18214, and a grant from Software AG Stiftung of f6707 for our Holistic Baby and Child Care programme. . We secured

a loan of E200,000 through the government scheme (CIBLS) to ensure the liquidity of the trust.

Future development
Before the start of the pandemic we had Increase all our activities to sustain the Trust and plans ware in place to gain the

necessary funds to repay the debt to the Mercury pension fund and the renovation of Plxton, a listed building in the centre of

the campus. Ths loss of Income during the pandemic forced the management to review our alms for the upcoming year and

ta adjust to Ihe new situation.

Focal
0

points of our efforts in the coming year are:
Securing planning permission for ihe Pixton development to create a new and innovative co-housing scheme for the

elderly
Renovation of Pixton
Moving our catering facilities Io Ruskin to allow the Pixlon development

Rebuilding our income following ths Impact of the Covld-19 pandemic through the development of nsw courses,
Increased enrolment and venus hire

Repaying the CIBLS loan
Enriching the cultural and creative life of Forest Row with artistic events and lectures

Maintaining our publicly accessible estate, as a place of beauty for the benefit of our community and visitors

Gaining the Demeter certification for our estate
Offering an apprenticeship place in biodynamic growing in partnership with BDAC

Developing an online system for student enrolment

Renewing our wsbsite and Increasing our reach on soctal media
Improving our donation software
Increasing our fundraislng efforts to support our work

Increasing our efforts to apply for grants to renovate our facilities and improve accessibility

Our Board structure, which Includes the Director of Development and Director of Operations together with the trustees,

continues to work well, There were no changes to our trustees,

During the year a total of f53,627 was received in donations, Including F6,814 from our trading subsidiary, plus E25,921 in

other grants.
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E ERSON COLLEG T US LIMITED

E ORT OF THE TRUSTEES
for Ih ar ended 30 Jun 2021

FINANCIAL REVIEW
Investment policy and objectives
The Trustees have unlimited Investment powers and currently the charity has unlisted investments as detailed in the notes
to ths financial statements,

Reserves policy
;"The Trustees consider that the charity's assets are adequate to fulfil its obligations and that it has sufficient free reserves
to meet all ongoing operating costs for a period of six months. As at 30/06/2021 the Trust and its subsidiary held a total of
5453,315 in cash, with an outstanding loan of E200,000.

OPERATING COSTS AND INCOME
Following 2 years of modest surplus we made an operating loss of f152,093, excluding MPPS pension expenses and the
donation from our trading subsidiary.

STRUCTURE, GOVERNANCE AND MANAGEMENT
Governing document
The charity Is controlled by its governing document, the memorandum and articles of association, and constitutes a limited

company, limited by guarantee, as defined by the Companies Act 2006.

Organisational structure
The charity is governed by its Memorandum and Articles of Association.

Activities are overseen by ths Council consisting of Trustees who mast 4 times each year or more frequently If required.

The Articles of AssociaUon lay down that the Council shall comprise no fewer than 3 and no more than 20 Trustees. All

Trustees need to be a member of the association.

Induction and training of new trustees
Trustees are appointed at the AGM when at least a third of the existing Trustees must stand down. Ariyons wishing to
become a Trustee must first become a member of the Emerson Association. As the Association is premised on the vision
and work of Rudolf Stainer, it Is essential that all Trustees can demonstrate that they ars familiar with this vision and that it

is an integral part of their lives.

Other qualities that Emerson Association would value in prospective Trustees would be experience working In other
charities, specific professional skills, or experience In the field of adult education. Several of ihe axis(lng Trustees were
former students at Emerson,

At present Emerson does not have any specific policy on Trustee training, except to ensure all Trustees are familiar with
current charity law and ths duties of Trusteeship, but of course the Trust would send individual Trustees on special courses
if this were deemed necessary. However to ensure good working practice, Uisre are regular discussions concerning Charity
Commission guidance on good governance and practice at Trustee meetings.
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E ERSONC L EGET US LI I ED

REPORT 0 T E TRUSTE 8
for the sar ended 0 June 2021
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E E SO C LLEGE TR ST LI ITED

REPO OF THE TR STEES
for the ear ended 30 June 2021

STATEMENT OF TRUSTEES RESPONSIBILITIES
The trustees (who are also the directors of Emerson College Trust Limited for the purposes of company law) are responsible

for preparing the Report of the Trustees and the financial statements in accordance with applicabls law and United Kingdom

Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

Company law requires ths trustees to prepare financial statements for each financial year which give a true and fair view of

the stats of affairs of ihs charitable company and of the incoming resources and application of resources, Including the Income

and expenditure, of lhe charllable company for that period. In preparing those financial statements, the trustees are required

to:

select suitable accounting policies and then apply them consistently;

observe the methods and principles in ths Charity SORP;
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 ihe 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 ihe 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 for 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 ail steps that they ought to have taken to make themselves aware of any relevant audit

information and to establish that ths auditors are aware of that information.

AUDITORS
Ths auditors, HPCA Limited, will be proposed for re-appointment ai ihe forthcoming Annual General Meeting,

Approved by order of ths board of trustees on x~er'2021 and signed on iis behalf by;
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REPORT F THE I E ENDE T AUDI RS TO THE 8 RS OF
E 0 COLLEGE TR ST I

Opinion
We have audited the financial statements of Emerson College Trust Limited (the 'parent charitable company') and its

subsidiary (the group) for the year ended 30 June 2021 which comprise the Consolidated Statement of Financial Activities,
the Consolidated and Company Balance Sheets, the Consolidated Cash Flow Statement and notes to the financial statements,
Including a summary of slgniflcant accounting policies. The financial reporting framework that has been applied in their
preparation is applicable law end United Kingdom Accounting Standards, Including Financial Reporting Standard 102 (United

Kingdom Generally Accepted Accounting Practice).

In our opinion the financia statements:
give a true and fair view of the state of the group's and of the parent charitable company's affairs as at 30 June 2021
and of the group's incoming resources and application of resources and application of resources, including its income
and expenditure, for ths 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 Comp(miss Act 2006.

Basis for opinion
Ws 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. Ws are Independent of the group In accordance with the ethical requirements that ars relevant
to our audit of the financial statements in the UK, Including ths FRC's Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence ws have obtained is sufflctent and
appropriate Io provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the iruslses' use of the going concern basis of accounting In

the preparation of the flinanclal statements Is appropriate.

Based on the work we have performed, we have not Identified any material uncertainties relating to events or conditions

that, indlvklually or collectively, may cast significant 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.

our responsibilities and the responsibiliiies 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. Ths other information comprises the information Included in tha annual

report, other than the financial statements and our Report of the Independent Auditors thereon.

Our opinion on the flnanclal statements does not cover the other Information and we do not express any form of assurance
conclusion theleon,

In connection with our audit of the flnancial statements, our responsibility is to read the other information and, in doing

so, consider whether Ihe 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 malerlal mlsstatements, ws ars required to determine whether this gives rise lo 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 facL 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 ths financial statements; and
Ihe Report of the Trustees has been prepared In accordance with applicable legal requirements.

Matters on which we are required to report by exception
In the light of the knowledge and understanding of ths group snd parent charitable company and its environment obtained in

the course of the audit, we have not Identifie material misstatemsnts ln the Reporl 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:
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REPORT OF THE INDEPENDENT AUDIT RS TO THE MEMBERS OF
EMERSON COLLEGE TRUST LIMITED

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 parent charitable company financial statements are not in agreement with the accounting records snd returns; or

certain disclosures of trustees' remuneration specified by Iaw are not made; or

we have not received all the Information and explanations we require for our audit; or

Ihe 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 trusiees (who are also the directors of the charitable

company for the purposes of company law) ars responsible for the preparation of the financial statements and for being

satisfied that they give a frue and fair view, and for such Internal control as the trustees determine Is necessary to enable the

preparation of Rnanclal 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 group's and parent 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 ths group's or parent charitable company or to cease

operations, or have no realistic alternative but to do so.

Our responsibffltles for the audit of the financial statements
Our ob)ectives are to obtain reasonable assurance about whether the financial statements as a whole ars 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 ls not a guarantee that an audit conducted in accordance with ISAs

(UK) will always detect a material misstatement when it exists. Mlsstatements can arise from fraud or error and are considered

material If, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users

taken on ths 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 freud is detailed below:

The extent te which the audit was considered capable of detecting Irregularities including fraud

Our approach to identifying and assessing the risks of material misstatement in respect of Irregularities, Including fraud

and nonwompliance with laws and regulations, was as follows:

ihe engagement partner ensured that the engagement team collectively had the appropriate competence,
- capabilities snd skills to identify or recognise non-compliance with applicable laws and regulations;

we identified the laws and regulations applicable to the charitable company through discussions with trustees
- and other management, and from our commercial knowledge end experience of the sector;

we focused on specific laws and regulagons which we considered may have a direct material effect on ihe

financial statements or the operations of the charitable company, including compliance for accrediting, , the

Companies Act 2006, taxation, data protection, safeguarding, employment, environmental end health and

- safety legislation;
we assessed the extent of compliance with the laws and regulations Identified above through making

- enquiries of management and inspecting legal correspondence; and

identified laws and regulations were communicated within the audit team regularly and the team remained
- alert to Instances of non-compliance throughout the audit.

We assessed the susceptibility of (he company's financial statements to material misstatement, Including obtaining an

understanding of how fraud might occur, by:
making enquiries of management as to where they considered there was susceptibility to fraud, their
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EPORT OF E INDEPE DENT AUDI ORS TO E E BERS 0
EMERSON COLLEGE TRUST LIMITED

- knowledge of actual, suspected and alleged freud', and
consklerlng the Internal controls In place to mitigate risks of fraud and non-compliance with laws and
- regulations.

To address the risk of freud through management blas and override of controls, we:
- performed analytical procedures to Identify any unusual or unexpected relationships;
- tested journal entries to identify unusual transactions:
assessed whether judgements and assumptions made in determining the accounting estimates were indicative
- of potential bias; and
- investigated the rationale behind significant or unusual transactions.

In response to Ihe risk of irregularities and non-compliance with laws and regulations, we designed procedures which

Included, but were not limited to:
- agreeing financial statement disclosures to underlying supporting documentation:
- enquiring of management as to any actual and potential litigation and claims; and
reviewing correspondence with HMRC, relevant regulators including itis Heelih and Safety Executive, and
- the company's legal advisors.

There are inherent limitations in our audit procedures described above. The more removed that laws and regulations are
from financial transactions, the less likely It is that we would become aware of non-compliance. Auditing standards also
limit the audit procedures required to Identify non-compliance with laws and regulations to enquiry of the directors snd
other management and the Inspection of regulatory and legal correspondence, if any.

Material misstatements that arise due to fraud can be harder to detect than those that arise from error as they may Involve

deliberate concealment or collusion,

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting
Council's webslte st www. frc,org. uk/auditorsrssponstblltties, This description forms part of our Report of the
Independent Auditors,

Uss 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 permitled by law,

we do not accept or sums responsibility to anyone other than the charitable company and the charitable company's
mem crea ody, o our uditwork, forlhisreport, orfortheoplnionswehaveformed

Lance dma enlor Statutory Auditor)
for and on behalf of HPCA Umlted
Chartered Accountants
and Statutory Auditors
Station House
Connaught Road
Brookwood
Woklng
Surrey
GU24 OER

D"e: ia OOLjg~hq
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E RSON COLLEGE TRUST LI TED

CO SOLI TED STATE ENT OF FIN CIAL A TIES

I CORPO TIN N IN OM ND EXPENDITURE ACCOUNT

for he ar ed 30 J ne 2021

INCOME AND ENDOWMENTS FROM
Donations and legacies
Charitable activities
Education

Investment income
Trading Income
Other income

Total

Unrestricted
funds

Notes

2 40,183

4 448,041

3 165
21 2,500

5 ~69 828

560,717

Restricted
funds
6

32,552

32,552

2021
Total funds

72,735

448,041

165
2,500

69,828

593,269

2020
Total funds

266,849

874,643

386
215,000
956,672

2,313,550

EXPENDITURE ON
Subsidiary's trading activities 21 37,147 37,147 225,972

Charitable activities
Education

Bank loan Interest

Total

721,867 28,745 750,612 1,048,044

759,014 28,745 787,759 1,274,016

NET INCOME/(EXPENDITURE)

Transfers between funds

Net movement in funds

RECONCILIATION OF FUNDS

Total funds brought forward

(198,297) 3,807 (194,490) 1,039,534

18 4,227 (4,227)

(194,070) (420) (194,490) 1,039,534

2,445,536 182,482 2,628,018 1,588,484

TOTAL FUNDS CARRIED FORWARD 2251,466 182.062 2433528 2, 628018

The notes form part of these financial statements
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EMERSON COLLEGE TRUST LI ITED

C NSOLID D BALAN E S ET
At 30 June 2021

Unrestricted
funds

Not 6
es

Restricted
funds
6

2021 2020
Total funds Total funds

FIXED ASSETS
Tangible assets
Investments

13 2,239,979
14 12,267

2,239,979
~12 267

2,252,039
~12 267

2,252,246 2,262,246 2,264,306

CURRENT ASSETS
Stocks
Debtors
Cash at bank and In hand

15 860,037 860,037 862, 741
16 154,112 154,112 182,388

275, 775 182,062 457,837 411,841

1,289,924 182,062 1,471,986 1,456,970

CREDITORS
Amounts falling due within one year 17 (395,402) (395,402) (311,292)

NET CURRENT ASSETS 894,522 182,062 1,076,584 1,145,678

TOTAL ASSETS LESS CURRENT
LIABILITIES 3,146,768 182,062 3,328,830 3,409,984

CREDITORS
Amounts falling dus after more than one year

PENSION LIABILITY

(186,667)

19 (708,635)

(186,667)

(708,635) (781,966)

NET ASSETS 2,251 466 182,062 2,433,528 2,628,018

FUNDS
Unrestricted funds
Restricted funds

18
2,251,466
~182 062

2,445,536
182,482

TOTAL FUNDS 2,433,528 ~2628 018

These financial statements have been prepared in accordance with the special provisions of Part 15 of the
Companies Act 2006 relating to charitable small companies.

( i
The financial statements were approved by ths Board of Trustees on .....3,.s../Ir. .~x:.I..., , ....,..., . and were
signed on iis behalf by;

@Bi(7t,t,i777tprII Irrft+i(7
A Blampted-Ra@)cin -Lmrst ig j--

The notes form part of these financial statements
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EM RSON COLLEGE RUST LIMITED

CH ITABLE COMPA BA E SHEET
sito 2021

Unrestricted
funds

Not
es

Restricted
funds
f

2021 2020
Total funds Total funds

FIXED ASSETS
Tangible assets
Investments

13 2,239,979
14 ~12 268

2,239,979
12 268

2,252,039
~12 268

2,252,247 2,252,247 2,264,307

CURRENT ASSETS
Stocks
Debtors
Cash at bank and In hand

15 22, 126 22, 126 24,830
16 1,191,156 1,191,156 1,386,194

73,674 182 062 265 736 41 165

1,286,956 182,062 1,469,018 1,452, 189

CREDITORS
Amounts falling due within one year 17 (392,435) (392,435) (306,512)

NET CURRENT ASSETS 894,521 ~182 062 ~1469,018 ~1,145 677

TOTAL ASSETS LESS CURRENT
LIABILITIES 3,146,768 182,062 3,328,830 3,409,984

CREDITORS
Amounts falling dus after more than one year

PENSION LIABILITY

(186,667)

19 (708,635)

(186,667)

(708,635) (781,966)

NET ASSETS 2 251,466 182,062 ~2433 528 2,628,018

FUNDS
Unrestricted funds
Restricted funds

18
2,251,466
~182 062

2,445,536
182,482

TOTAL FUNDS ~2433,528 2,628,018

These financial statemenis have been prepared In accordance wlih the special provisions of Perl 15 of the Companies Act

2006 relating to charitable small companies.

The financial statements were approved by the Board of Trustees on .Q.!..I.I. .....(..... and were signed on its behalf by:

)'S)rttrti47ifgc
'

(2rtrIq.
i.

A Bl pled&adojcln /Trustee

The notes form part of these financial statements
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EMERSON COLL GE T UST LIMITED

CONSOLID ED C FLOW ST T
fo the ear ended 30 June 2 21

Cash flows from operating activities:
Cash generated from operations
Interest paid

Notes
2021
8

(127,984)

2020
8

109,522

Net cash provided by (used in) operating
activities (127,984) ~109 522

Cash flows from Investing activities:
Purchase of tangible fixed assets
Interest received

Net cash provided by (used In) investing
activities

(26,185)
166

(26,020)

(83,502)
386

(83,116)

Cash flows from financing activities:
New loan in year

Net cash provided by (used in) financing
activities

2~00 000

200,000

Change in cash and cash equivalents In the
reporting period
Cash and cash equivalents at the beginning
of the reporting period

Cash and cash equivalents at the end of the
reporting period

45,996

4~11 841

457,837

26,406

385,435

411,841

The notes form part of these financial statements
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EM SON COLLEGE TRUST LI ITED

NO ES TO T CONSOLIDATED CAS FLOW STA
for he saran 0 June 2021

1. RECONCILIATION OF NET INCOME/(EXPENDITURE) TO NET CASH FLOW FROM OPERATING
ACTIVITIES

2021
6

2020
f

Net Income/(expenditure) for the reporting period {as per the
statement of financial activities)
Ad)ustments for:
Depreciation charges
Interest received
Interest paid
Movement in pension liability

(Increase)/decrease In storks
(Increase)/decrease in debtors
Increase/(decrease) in creditors

38,245
(165)

(73,331)
2,704

28,276
70,777

37,388
(386)

(46,435)
(793,337)

(50,000)
~77 242

(194,490) 1,039,534

Net cash provided b)/ (used in) operating activities (127,984) 109,522
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EMERSON COLLEG T ST LIMITED

NOTES 0 HE CONSOL DA ED FINANCIAL ST E E T
or the sr ended 30 June 2

1. ACCOUNTING POLICIES

Basis of preparing the financial statements
The financial statements of the charitable company, which is a public benegt entity under FRS 102, have been
prepared in accordance with the Charities SORP (FRS 102) 'Accounting and Reporting by Charities: Statement of
Recommended Practice appgcable to charlges preparing their accounts in accordance with the Financial Reporting
Standard applicable In the UK and Republic of Ireland (FRS 102) (effective 1 January 2016)', Financial Reporting
Standard 102 'The Financial Rsporgng Standard applicable in ths UK and Republic of Ireland' and the Companies Act
2006. The financial statements have been prepared under the historical coal convenUon with ihe exception of
investments which are included at market value.

Income
AU income is recognised in Ihe Statement of Financial Acgvitiss once the charity has entitlement to the funds, it is
probable that Ihe income will be received and the amount can be measured reliably.

Expenditure
Liabilities are recognised as expenditure as soon as there Is a legal or constructive obligation committing the charfty
to that expenditure, It is probable that a transfer of economic bsnstlts wig be required in settlement and the amount of
the obggatlon can be measured reliably. Expenditure is accounted for on an accruals basis and has been classified
under headings that aggregate ag cost related lo the caisgory. Where costs cannot be directly attributed to particular
headings they have been allocated to activities on a basis consistent with the use of resources.

Allocation and apportionment of costs
Resources expended are included in ths Statement of Financial Aotivities on an accruals basis and are agocated to a
specigc activity where cosls relate directly to that activity,

Costs of generating funds are the costs directly attributable to raising funds.

Charitable expenditure includes ag costs directly relating to the ob)ecgve of the charity and Ihe costs Involved

supporting that work.

Governance costs relate to the costs of legal and professional fess, audit fees.

Support costs include those costs connected with the management of the charity's assets, organisagonal management
and administration and compliance with consUtutlonal and statutory requirements.

Expenditure on support costs of the charity includes aU expenditure not directly related to the charitable activity or
fundraislng ventures.

Tangible fixed assets
Depreciation Is provided at the fogowlng annual rates In order to write off each asset over Its estimated useful Ufe,

Freehold property
Short leasehold
Machinery and ofgce equipment
Fixtures and fittings
Library Books

-1'/o on cost
~ Over the life-time of the 7 years lease
- 20-25'/o on reducing balance
- 25'/o on reducing balance and 10'/o on cost
- 15-25'/e on reducing balance

Assets costing f750 or more srs capitalised. All other assets under this amount are expensed to the income and
expenditure account.

Stocks
Stocks are valued ai the lower of cost and nst realisabls value, after making dus allowance for obsolete and slow
moving items.

Taxation
The charity is exempt from corporation tax on its charitable activities.
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EMERSO LLEGE RUST LIMITED

0 ES TO THE CO S LIDATED FI C STATEM 6 ~ 0 TIN

for t s e r ded 30 June 2021

1. ACCOUNTING POLICIES - continued

Group Financial Statements
The financial statsmenis consolidate the results of the charity and Ils wholly owned subsidiary Emerson College

Enterprise Limited on a line-by-line basis. A separate Statement of Financial Activities and Income and Expenditure

Account for the charity has not been presented because the Trust has taken advantage of the exemption afforded by

section 408 of the Companies Act 2006.

Fund accounting
Unrestricted funds can be used In accordance with the charitable objectives at the discretion of the trustees.

Restricted funds can only be used for particular restricted purposes within the objects of the charity, Restrictions
arise when specified by the donor or when funds are raised for particular restricted purposes,
Further explanagon of the nature and purpose of each fund Is included ln the notes to the flinanclal statements.

Foreign currencies
Assets and liabilities in foreign currencies are translated Into sterling at the rates of exchange ruling at the balance
sheet date. Transactions In foreign currencies are translated Into sterling at ths rate of exchange ruling at the date
of transaction. Exchange differences are taken Into account in arriving at the operating result,

Pension costs and other post-retirement benefits
The charitable company was contributing to the Mercury Provident Pension Scheme which is an

unsegregated multi-employer dsilned-benefit scheme. This is a collective policy scheme (l.e. members
have a joint and several obligation to pay the liabilities of any member who is not abls to pay) for employees
of a number of anthroposophical insUtutions In the UK and the assets of the scheme are held independently

and separate to those of the charitable company. The scheme has been closed to further benefit accrual,
The last actuarial valuation carried out to 29 December 2020 identified a funding short fall of 612.2 million for

the scheme as a whole. Emerson's share of the best estimate valuation of ths deficft was revalued in the
flnanclal statements for the year ended 30 June 2016, based on the actuarial valuation as at 31 December
2016. Although the 2020 valuation shows an improved position the deficit shown in the financial statements
continues to be based upon the Independent professional advice as is more fully explained ih note 19.

Subsequent to ihe closure of Ihe defined benefit scheme the charitable company has commenced
contributing towards a money purchase pension scheme. Contributions payable for the year ars charged in

ths income snd expenditure account.

Investments
Fixed asset investments loans are stated at cost as they are ultimately redeemable at their original value and are not

saleable. Other equities are stated at market value derived from Information offered by the issuing company,

2. DONATIONS AND LEGACIES

Donations
Legacies
Grants

2021
f
49,314

25,921

72 735

2020

30,579
145,270
~91 000

266,849

In addition to ths above donagons a further donation of f6,814 (2020: E21,900) was received from the college's

subsidiary, Emerson College Enterprises Limited and this Is not reflecte in the consolidated accounts.

3. INVESTMENT INCOME

Investmsnt inlsrest

2021

166

2020
E

386

165 386
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4,

EMERSON COLLEGE TRUST LIMITED

NOTES TO THE CON IDATED FI ANCIAL 8 TE TS - CO NUED
for he ar e 30Ju e2021

INCOME FROM CHARITABLE ACTIVITIES

Student fees
Student fees discount
Student boarding & Catering
Other Income
Venue hire 8 rental income

Activity
Education
Educatian
Education
Education
Education

2021
f

144,344
(22,749)
62,611

144,710
119 125

2020
f

236,157

389,289
73,999

175,198

448,041 874,643

Included In Venue hire & rental Income are short hires f15,734 (2020: f76,081), workspace rentals f18,769
(2020; f16,047) and residential rental income of f84,621 (2020: f83,070)

OTHER INCOME

During the year the subsidiary received rental income of f38,728 (2020: f25,755) and furlough income of f31,100
(2020: f6,892).

6. CHARITABLE ACTIVITIES COSTS

Education

Direct costs Support costs
(See note 7) (See note 8)

f f
525 236 ~225 376

Totals

f
750,612

7. DIRECT COSTS OF CHARITABLE ACTIVITIES

Staff costs
Tutor Fees
Tutor accommodailon & material
Provisions and household
Garden costs
Library and Bookshop materials
Repairs and maintenance
Administration and courses
Bad Debts
Pixton Third Age Project

8. SUPPORT COSTS

Education

Management
f

~213 106

2021
f

364,557
71,038
16,612
11,902
15,799
8,290

36,173
309
556

~525 236

Governance
costs
f

12,270

2020
f

423,843
92,691
27,773
64,919

1,489
12,708
42,900

870
103,791

~770 984

Totals
f

225,376

Support costs, included in the above, are as follows:
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EMERSO COLLE E RUST L MITE

NOTES TO T E CONS LIDATED I A C AL ST TE ENTS - C

fort e e nded30 June2021
UED

SUPPORT COSTS - continued

Management

Trustees' fees
Trustees' expenses
Rates and Water
Insurance
Light and heat
Telephone, Internet & copier
Postage and stationery
Advertising & publicity
Office equipment and IT

Pension admin fees
Pension deficit administration
Pension deflclt finance costs
Pension Levy
Professional fees
Travel & other costs
Membership Fess
Bank & other charges
Depreciation of tangible and heritage assets

2021
Education

6

11,280
1,431
17,326
17,563
29,791

5,931
240

19,301
26,061
4,495

13,851
5,793

11,444
3,346

427
2,837
3,744

38,245

~213 106

2020
Total activities

6

3,917
1,036

35,359
18,115
50,151

3,665
745

11,315
25,802

13,191
34,634

9,604
4,670
1,945
2,522
9,499

37 388

~263 758

Governance costs

Auditors' remuneration
Auditors' remuneration for non audit wor'k

Legal & professional fees

2021 2020
Education Total activities

6
7,000 7,000
5,270 6,302

12,270 13,302

9. NET INCOME/(EXPENDITURE)

Net income/(expenditure) Is stated after charging/(crediting):

Auditors' remuneration
Other non-audit services
Depreciation - owned assets

The subsidiary's audit end accountancy fee was f2,920 (2020: 62,280)

2021
f
7,000
5,270

38,245

2020
f
7,000
6,302

~37 388

Page 18



EMERSON CO GE TRUST LIMITED

OTE 0 T E ONSOLID D FINANCIAL ST E TS - C NTINU D

or the ear ended 30 Ju e 2021

10. TRUSTEES' REMUNERATION AND BENEFITS

Truslees' fees

Trustees' expenses

Trustees' expenses

2021

11 2IIO

2021
f
1 431

2020
6

3 917

2020

1,036

Trustees' expenses relate to travel and subsistence

11. STAFF COSTS

Wages and salaries
Social security costs
Other pension costs

2021
8

381,104
22,483

~6288

2020

430,572
28,681

6,726

~409 875 4~65 979

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

Teaching and administration

2021
18

2020
18

No employees received emoluments in excess of f60,000.

The key management personnel of the shanty are the trustees and departmental directors. The total employment

costs Including employer pension contributions of key management personnel totalled 8 f79,092 (2020:
E80,942).included In key management personnel ars trustees costs relating to J Dyson 85,012 for tutor fees and meals

and 8700 for mileage and A Blampied —Radojcln 86,859 for tutor fess and meals and 6100 for trustees expenses and

K Orsak f49 for truslees expenses,

12. COMPARATIVES FOR THE STATEMENT OF FINANCIAL ACTIVITIES

INCOME AND ENDOWMENTS FROM
Donations and legacies
Charitable activities
Education

Investment Income
Trading income
Other income

Total

Unrestricted
funds
f

10,137

874,643

386
215,000
956,672

2,056,838

Restricted
funds
8

256, 712

256,712

Total funds

266,849

874,643

386
215,000
95B 672

2,313,550
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E RSON COLLEGE TRUS LIMITED

0 6 TO E C SO DATED FINANCIAL AT ENTS. CO I D

forthe care de 0 June 2021

12. COMPARATIVES FOR THE STATEMENT OF FINANCIAL ACTIVITIES - continued
Unrestricted Restricted

funds funds
Total funds

EXPENDITURE ON
Charitable activities
Education

Bank loan interest
Subsidiary's trading activities

Total

942, 976

225,972

1,168,948

105,068 1,048,044

225 972

105,068 1,274,016

NET INCOME/(EXPENDITURE)

RECONCILIATION OF FUNDS

Transfers between funds

Total funds brought forward

887,890 151,644 1,039,534

1,588,484

27,881 (27,881
&

1,529,765 58,719

TOTAL FUNDS CARRIED FORINARD 2,445,536 182,482 ~2,828 018
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EMERSO COLLEGE TR ST LIMITED

NO 8 OT E NS D TEDFINANC LS T S-CO UED
f t care ded 0 Ju e 2021

13. TANGIBLE FIXED ASSETS (GROUP AND COMPANY)

COST
At 1 July 2020
Additions
Die posais

At 30 June 2021

Freehold
property

6

2,489,560

2,489 660

Machinery and
Short office

leasehold equipment
6

77,000 165,781
1,200

77,000 165,781

DEPRECIATION
At 1 July 2020
Charge for year
Eliminated on disposal

321,774
24,896

77,000 153,491
2,994

At 30 June 2021 346670 77000 156,485

NET BOOK VALIIE
At 30 June 2021

At 30 June 2020

2 142 890

2,167,786

~10496

12290

COST
At 1 July 2020
Additions
Dlsposals

Fixtures and
fittings
f

366,661
24,985

Library Books
6

16,848

Totals
6

3,115,850
26,185

At 30 June 2021 391,646 16 848 3,142,035

DEPRECIATION
At1 July2020
Charge for year
Eliminated on disposal

At 30 June 2021

294,698
10,355

305,063

16,848 863,811
38,245

16,848 ~902 056

NET BOOK VALUE
At 30 June 2021

At 30 June 2020

88,593 — 2 239.979

77 968 . 2 252 t739
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EMER ON COLLEGE T UST MITED

NOTES TO HE 0 SO IDATE FINANCI E ENTS - CO TINUED

or he

14. FIXED ASSET INVESTMENTS (GROUP)

MARKET VALUE
At 1 July 2020 and 30 June 2021

nd d 30 June 2021

Listed
Investments

f

12,267

NET BOOK VALUE
At 30 June 2021

At 30 June 2020

12,267

~12 267

There were no Investment assets outside the UK.

Emerson College holds 265 Depository Receipts In Triodos Bank NV.

The charitable company's investment at the Balance Sheet date includes the f1 ordinary share in Emerson College

Enterprises IJmtted set up to develop some of the properties with Emerson College site.

Emerson College Enterprises Limited

Class of shares - Ordinary holding 100%

15. STOCKS

Stocks - Company
Work-In-progress - Subsidiary

Group

2021

22, 126
837,911

860,037

2020
f

24,830
837,911

8~62 741

16. DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Group

Trade debtors
Other debtors
Intercompany account
Prepayments and accrued Income

2021
f

112,319
21,751

~042
~154 112

2020
f

107,175
73,037

2,176

182,388

Company

Trade debtors
Other debtors
Intercompany account
Prepayments and accrued income

2021

111,972
14,375

L 044,767
20,042

1~191 156

2020
f

105,674
63,712

1,214,632
2, 176

1~386,I 94
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RSON C LEGE TRUST LIM TE

OTES TO T CONSOLIDA ED N CIAL ST TEMEN - CONTINUED

for the ea ended 30 June 2021

17. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Group

Trade creditors
Social security and other taxes
Qiher cred6ors
Pension creditor
Private loans
Accruals and deferred Income
Bank Loan

2021
f

48,674
6,352
6,512

56,472
2,500

261,559
13,333

2020
E

51,362
5,322
9,126

53,367
2,500

189,615

395,402 311 292

Company

Trade creditors
Social security and other taxes
Other creditors
Pension creditor
Accruals and deferred income
Bank Loan

2021

48,208
6,351
6,512

56,472
261,559

~13 333

2020
f

51,362
5,322
9,126

53,367
187,335

~392 435 306,512

The pension creditor disclosed as due within one year represents an estimate of the reduction In the liability which will

be achieved in the next 12 monihs and not the actual payments to be made In the next year.
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EMERSON C LLEGE TRUST L ITED

NOTE THE CO 8 UD ED NCIAL T ME TS-CONTI U D

fort e ear ended 30 June 2021

18. MOVEMENT IN FUNDS

Unrestricted funds
General fund

Biodynamlc agriculture

Holistic Baby 8 Child Care BD 14/15
Course Development
Library
Storytelling Beyond Words Designated

At 1.7,20

2,418,086
25,019

2, 160

271

Net
movement

in funds
f

(198,070)

(186)

(41)
4,227

229
4,227

Transfers
between At 30 6 21

funds
8

2,220,017
25,019

1,974

2,445,536 (198,297) 4,227 2,251,466

Restricted funds
Biodynamic agriculture fund

Initiative Group
Greenhouse
Ruskin Hall (Refurbishment)

Stage
Library- hol Baby 8 Child

Bursary Holistic Baby
Plxton

Anthroposophic Nursing

Healing Words

Storytelling Bursary

Storytelling
Emerson Bursary
Practloners 8 Teachers

1,593

16,954
330

1,510
1,087

1,036
3,858
6,473
2,580
2,533

146770

16,699

(1,604)
(771}

(1,128)
(9,489)

16,699
1,593

16,954
330

1,610
1,087

1,036
3,858

(4,227)
1,809
1,405

135,781

182,482 3,807 (4,227) 182,062

TOTAL FUNDS 2,628,018 (194,490) 2,433,528
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EMERSON COLLEG T UST LIMITED

NOT 8 TO H CONS IDATED FIN N STATE T - CONTINU
for the ear ended 30 June 2021

Net movement In funds, included In the above are as follows:

Unrestricted funds
General fund
Biodynamlc agriculture
Holistic Baby & Child Care BD 14/15 Course Development
Library

Incoming
resources

f
534,393

11,926

Resources
expended

E

(732,463)

(12,112)
(41)

Movement in

funds
8

(198,070)

(186)
(41)

Restricted funds

546,319 (744,616) (198,297)

Pixton
Emerson Bursary
Practloners & Teachers
Storytelling Bursary
Storylelllng General
Blodynamic agriculture fund

732

138

31,682

(1,860) (1,128)
(9,489) (9,489)
(1,642) (1,504)

(771) (771)
(14,983) 16,699

32,552 (28,745) 3,807

TOTAL FUNDS 578,871 ~773,361) ~194 490)
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ME SON COLLEGE TRUST LIMIT

NO ES TO TH CONSOL DATE NANCIA T TEMENTS - CO Tl UED

for the ear ended 30 ne 2021

18. MOVEMENT IN FUNDS, continued
Comparatlves for movement in funds

Unrestricted funds
General fund

Blodynamic agriculture

Holistic Baby & Child Care BD
14/15 Course Development
Library

At 1.7,19

1,501,39'I

25,859

2,244

271

Net
movement

in funds

888,814
(840)

(84)

Transfers
between At 30.6.20

funds
5

27,881 2,418,086
25,019

2,160

271

1,529,765 887,890 27,881 2,445,536

Restricted funds

Initiative Group

Greenhouse
Ruskin Hall (Refurbishment)

Stage
Library - hol Baby 8 Child

Bursary Holistic Baby
Plrrton

Anthroposophlc Nursing

Healing Words

Storytelling Bursary

Storytelling
Emerson Bursary
Preotioners & Teachers

1,593
19,370
21,072

330
1,510
1,087

1,036
3,858
5,473
3,390

7,184

(2,791)

258
(810)
2,533

145,270

(26,554)
(4,118)

2,791

1,593

16,954
330

1,510
1,087

1,036
3.858
5.731
2,580
2,533

145,270

58,719 151,644 (27,881) 182,482

TOTAL FUNDS 1,588,484 1,039,534 2,628,018
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Comparative net movement In funds, Included in the above are as follows:

Incoming
resources

Resources
expended

f
Movemsnt In

funds
f

Unrestricted funds
General fund
Biodynamic agriculture
Holistic Baby & Child Care BD 14/15 Course Development

Restricted funds
Greenhouse
Healing Words
Pixton
Emerson Bursary
Practioners 8 Teachers
Storytelling Bursary
Storytelling
Blodynamlc agriculture fund

2,057,678
(840)

2,056,838

7, 184

101,000
2,545

145,270
258
330
125

256,712

(1,168,864)

~84)
(1,168,948)

(103,791)
(12)

(1,140)
~125)
(105,068)

888,814
(840)~84)

887,890

7,184

(2,791)
2,533

145,270
258
(810)

151,644

TOTAL FUNDS 2,313,550 (1,274,016) 1,039,534
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EM RSON CO LEGE TRUST LI ITED

NOTES TO CO OLIDATED FI NCIAL T TE TS - CO INUED

for e e r ended 30 June 2021

18. MOVEMENT IN FUNDS - continued

RESTRICTED FUNDS

Biod namics a rlculture fund

This fund represents the donation from a third party to construct and equip a building to support a blodynsmlc training

scheme. The building wes constructed a number of years ago, but as the trustees are of the opinion that the restriction

imposed by Ihe donor extends beyond the construction of the building to an ongoing requirement thai the building is

used for the prescribed purpose this fund stands at the value of the original donation less the estimated depreciation

of the building since its construction. Emerson College Trust Limited no longer owns this building and ths balance has

now been transferred to general reserves.

f05~v tarJMI
Funds raised to support students' social activities,

tateeJth~o
Donations have been received to construct a greenhouse within the college sile lo enable more food to be grown in

the garden and to be more self-sustaining.

~kt H

Funds were received for the refurbishment of Ruskin Hall.

Starts
Funds were received to improve the stage in Ruskin Hall.

B rsa - llstlc Bab & Child

Funds were received which are to be applied to a bursary on this course.

L ra -Holistcan b deere
Fund for Stainer Waldorf international birth to three training programme,

~ton
To develop Pixton building

Anlhro oso hic Nurs
Fund for the experienced based training in anthroposphlcsl nursing which leads to an extended understanding of the

human body.

~HI I kk d

Donation from Storytelling for furtherment of storytelling course

~St

Funds to provide bursariss for students on Storytelling Beyond Words course

~St

These are the donations received for the art and craft of storytelling to prepare people to carry the spoken word with

a lively imagination into the community and places of work.

~EB«
Bursaries ars offered to students in cases decided by the college.

Pr etio ers and Tes ers
A legacy was received to set up a bursary for practioners and teachers.

DESIGNATED FUNDS

'o cs a culture
This fund provides bursary support for students wishing to train in biodynamlc agriculture at the college.
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olistlc B & Chfl Cou se Devel n

This fund represents course development for the Hoflstlc Baby and Child course. .

~Llbr

This fund was set up this year for donations towards the restoration of the building.

Transfer between funds

Storytefllng beyond words bursary fund has been reaflocated to designated funds under the direction of ihe donors to

cover storytelling beyond words projects.

19. PENSION CONIMITMENTS

As referred lo in the accounting poflcles the charitable company participates In a defined beneflt pension scheme,

providing benefits based on final pensionable earnings, which is the basic salary. The scheme has equal pension

rights with respect to members of either sex. The assets of the scheme are held In a separate trustee administered

(mul(l-employer) fund. Although ths assets and Uabilities of the fund are not wholly attributable to the charitable

company ths scheme actuaries have calculated each employer's share of the funding shortfafl as the proportion of the

total that their past service liabiflty beers to ths total past ssrvke liability.

The actuary's report ss at 31 March 2007 disclosed that the scheme was in dsflcfl In ihe order of 64.7 mflflon and that

Emerson College Trust Limited's share of Ihat deflcil was 6434,000 and this was reflected in the accounts to 30th

June 2008. The scheme funding shonfafl was adjusted for contributions and expenses and accrued to 31st December

2008 and resulted in a revised deficit of f5.049 mglion with Emerson Coflsgs Trust Limited's share rising to f449,945.

The scheme has been closed to further benefit accrual, and the future contributions levels have been csloulated to

eflmlnate the scheme defliclt over a period of 19years. These contributions commenced at f31,622 per annum together

with an annual 610,694 contribution lo cover expenses. Every 1 Aprfl ths contributions are Increasing by 5'/o. Emerson

also has a liability with the other employers of the scheme to fund the scheme's shortfall. The annual contribuUon from

January 2021 increased to approximately F92,061

The most recent actuarial valuation was undertaken by an independent profssslonagy qualified actuary as at 29
December 2020 using the statement of funding principles. The principal assumptions which have the most significant

effect on the computation of the pension costs are those related to the rats of return on Investments (assumed to be

2.2 /a post retirement and 2,2'/o pre-retirement) and the rate of increase in the consumer Prices Index (assumed to be
2.0'/o pa). These assumptions have been derived from the market yields applying at the valuation date. In particular,

the investment return used relating to pre-reUrement liabilities was 2.15 percentage points per annum in excess of the

assumed rate of increase in consumer price Inflation.

The actuarial Valuation Iniilal Results as at December 2020 showed that the scheme was in deficil In ths order of
612.2 mfllion, and that Emerson's share of that defliclt was approximately F1.8 million, The best estimate valuation of

the deficit at 29 December 2020 was less than 65 mfllion - Best estimate basis Is the calculation of the liabiTity with afl

margins for prudence removed. This is ths basis which the actuaries expect to reflect the true cost of providing

benefits to members of the Scheme.

As there was such a huge differenc between ths deficit In ths scheme as calculated on the SFO basis from the best

estimate the trustees obtained independent professional advice ss to when the current payment plan would eflmlnate

Emerson's share of the deficit. The independeni actuary's opinion was that the current payment plan will pay off the
deflclt by 2029 not 2035 as anticipated under the SFO basis. The deficit reflected In the Balance Sheet is based on

the fair value of the agreed payments to 2029 using a discount rate of 4'k.

The balance due to the defined benefit pension scheme relating to the funding shortfall as referred to above at the

yearn nd was estimated to be f765, 107 (2020: 6835,332).

The total payments made to this pension scheme In the year under review was f89,869 (2020: 888,266). The

payment was composed of 3 parts, pension administration 613,851, finance costs 65,793 & repayment of the deficit

F70,226.
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MERSON COLLEGE TRUST L ITED

NO ES 0 THE CONSO IDA ED F NA I L 8 TE ENTS - CONTI UED
for he s r 30 Jun 2021

20. RELATED PARTY DISCLOSURES

There were no related party transactions for the year ended 30s June 2021.

21. TRADiNG INCOME AND EXPENDITURE
The subsidiary's income was 672,328 (2020: 6247,872), made up of trading Income f2,500 (2020: 6215,000) and
other Income f69,828 (2020: 632,872) and the costs before donation and interest to Emerson College Trust Limited
were 837,147 (2020: 6225,972).

22, FINANCIAL PERFORMANCE OF THE CHARITIABLE COMPANY

Income
Interest from intercompany loan
Gift from Subsidiary
Gain on sale of tangible fixed assets

Expenditure on charitable activities
Net (expenditure)/income
Total funds brought forward
Total funds carried forward

Represented by;
Unrestricted Funds
Restricted Funds
Total Funds

2021
6

543,815
28,242
6,814

578,871
~73 6
(194,490)

~628
~33

2,248,367~61

2020
f

1,141,878

21,900
923 800

2,087,578~00 4
1,039,534
~1588
26 8018

2,445,536
188+~618
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