St. Clement Danes Educational Foundation

Report and Financial Statements

31 December 2020

Charity Number 312319



GT1-6 sebed SUBLLZIE)S |epUBUL U 0 SBION

q abed 3985 asue|eq
[/ ebed SBNA[IOR [B[DURUY JO JUSLLISIEIS
g obed Joujlexa uspuadopul a1 Jo Hodsy
G- sebed S29]SN.g aLp Jo Jodsy
¢ obed S|iegap sApRSIUILIpE pue [eban

070z Jequiedad TE papue Jeak oy 104

SjUajU0D

uopepUNOZ [EUCIBINPS SBURQ JUBWS]D 1S



St Clement Panes Educatlonal Foundation

Legal and administrative details

For the year ended 31 December 2020

Constitution

Charity number

Registered office and
operatlonal address

Appointment of
Trustees a
b
C
d
Trustees a
b
b
b
b
C
o
d
d
Chairman
Vice-Chairman

Clerk to the Trustees

Independent Examiner

Bankers

Solicitors

Stockbroker

The St Clement Danes Church of England Primary School, the School of the
Foundation, was founded on 13 January 1701. However the first charitable
scheme regulating the Foundation was made under the Endowed Schools Act
1869. The Charlty is currently regulated by a Scheme under the ausplces of the
Charity Commission dated 30 July 1954, which Scheme was subsequently varied
to a small degree by further Schemes dated 1 August 1972 and 27 November
1998 and an order dated 20 March 2001. The Charity has been reglstered with
the Charlty Commissian since 26 July 1965.

312319

St Clement Danes Church of England Primary School
Drury Lane
London WC2B 55U

The Constitution allows for ten trustees:

One Ex-officio, being the Rector of St Mary le Strand with St Clement Danes
or the nominee of the Archdeacon of The Two Cities

Flve by the Clty of Westminster

Two by the London Diccesan Board for Schools

Two Co-opted Trustees, who shall be members of the Church of England

Appointed  Resigned Term
The Revd Simon Grigg -

P. Maplestone 2020-2024
C. Thomson 2020-2024
K. Dodman 2018-2022
L. Jansen 2018-2022
I.R.M. Woolf B.E.M 2020-2023
C. Stefani 2019-2022
H. Jarvis 2017-2022
J. Rymer Nov 2020

P. Maplestone (Mrs J. Rymer until May 2020}
K. Dodman
Mrs D. Starkey

Tim Hardy, Shipleys LLP, 5 Godalming Business Centre, Woolsack Way,
Godalming, Surrey GU7 1XW

Uoyds Bank, 6 Holborn Circus, London ECIN 2HP

Wedlake Bell, 71 Queen Victoria Street, London EC4V 4AY

Walker Crips Stockbrokers Limited, 128 Queen Victoria Street, London EC4V 4B
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St Clement Danes Educational Foundation

Report of the Trustees for the year ended 31 December 2020

Inigo Woolf volunteers to oversee the production of management accounts and draft the annual report and
accounts. In addition he maintalns an oversight of the Investments of the Charlty. He receives no benefit but the
London Diocesan Board for Schools recelved & fee of £2,000 in 2020 (£2,000 in 2019) In this regard.

Investment Review _ _

The Investments In pooled investments provide a broad spread of investments with an emphasls on generating a
greater portion of the annual return from income rather than capital gain. The aim is to provide a recurring Income
that grows In line with the increase In retail prices and at the same time retain the real value of the endowment
fund.

The trustees review Investment performance at thelr meetings and meet periodically with the fund managers; the
COIF Global Equity Income Fund performed particularly well with an increase of 19% In value whereas M&G
Charifund with Its exposure to the UK stock marker gave up all Its 17% gains of the previous year. Towards the
end of the Year surplus cash In the Endowment Fund which had been augmented by the redemption of high yleld
bonds In 2019 and 2020 was invested in the CCIF Fund (£100,000) and Charifund {£50,000).

Despite the reduction in income from Charifund, this Fund still distributes more income than other pooled funds
avallable to charities and the expectation is that several companies will be reinstating dividends In 2021 or 2022.
52% of the Endowment Fund is invested In Charifund and 39% invested In the COIF Global Equities Fund with 9%
In fixed interest bonds. :

Objectives for 2021

Support the 5t Clement Danes School and especially those puplls whose education has been held back by the
COVID-19 pandemic,

Reserves Pollcy

The School Fund represents an accumulation of the unrestricted funds arising from past operating results. It also
represents the free reserves of the Charity, as all fixed assets are incduded In restricted funds. The School has been
malntalning the school building to a high standard and the surveyor to the School prepares an annual condition
report. So that a programme of works can be carried out every five years, reserves are built up In the Intervening
period. The Trustees believe that a reserve of £500,000 would cover most risks - at the end of December 2020 the
reserve inareased from £388,593 to £402,702. As funds may be required within 5 years no investment risk Is
considered appropriate and artificlally low interest rates limits the ability to grow the reserve.

Independent Examiner
Shipley LLP has expressed #s willingness to continue as independent examiners to the Charity.

Approved by the Trustees on 18 May 2021 and signed on thelr behalf by: %@A\A

Peter Maplestone, Chalrman
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St Clement Danes Educatlonal Foundatlon

Statement of financial activities

For the year ended 31 December 2020

Unrestricted  Deslgnated Restricted 2020 2019
General School & Capital : .
Fund Fund Funds Total Total
Note £ £ £ E £

Income from:
Investments 2 155,283 - 276 155,559 176,417
Total Income 155,283 - 276 155,559 176,417
Expenditure on:
Charitable actlvitles 3 132,034 - 9,549 141,583 162,050
Total expenditure 132,034 - 9,549 141,583 162,050
Galns/{Losseas) on investment assets -
Unrealised gains on Investments - - (141,778  (141,778) 473,774
Net realised (losses)/galns on investments - - (1,620) (1,620) -
Net income/{expenditure) before
transfers 23,249 - {152,671) {129,422) 488,141
Transfer between funds 4a (14,109) 14,109 - - -
Transfer between funds 4h {9,140) - 9,140 - -
Net income after transfers - 14,109 (143,531) {129,422) 488,141
Net movement In funds - 14,109 {143,531) (129,422) 488,141
Reconclliation of funds
Brought forward from previous year - 388,593 3,809,182 4,197,775 3,709,634
Funds carried forward - 402,702 3,665,651 4,068,353 4,197,775

There are no recognlzed gains or losses other than those disclosed.

The notes on pages 9 to 15 form part of these accounts.
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St Clement Danes Educational Foundation

Notes to the flnanclal statements
For the year ended 31 December 2020

1. Accounting policies

a) Basis of preparation
The accounts (financial statements) have been prepared under the historcal cost conventlon with ltems
recognized at cost or transacton value unless otherwlise stated In the relevant note(s) to these accounts. The
financlal statements have been prepared In accordance with the Statemént of Recommended Practlce:
Accounting and Reporting by Charlies preparing thelr accounts In accordance with Financial Reporting
Standard applicable in the UK and Republic of Ireland (FRS 102), the Charltles SORP (FRS 102) and the
Charltles Act 2011,

The Charity is not required to prepare a cash flow statement In accordance with the Charities SORP (FRS102).
The presentation currency Is £ sterling,

The Charlty constltutes a public benefits entity as deflned by FRS 102, Additional informatlon regarding the
legal form of the Charlty, operatlonal address and description of purpose can be found on pages 3 and 4 of the
Accounts,

The Trustees consider that there are no material uncertainties about the charity's abllity to continue as a golng
concern. This golng concern basis has been reached due to the charty having sufficlent net assets to cover alf
grants and expendlture for the following 12 months.

b) Fixed Assets
The freehold bullding is shown at deemed cost In its use as a school. The trustees consider that the resldual
value of the freehold building Is at least equal to Its net book value and, therefore, no depreciation has been
charged.

The freehold building is occupled by a Church of England primary school and the Trustees have no power to
terminate thelr occupation. In consequence It Is not possible to provide a market value for the site

Leasehold property Improvements are depreciated on a stralght line basis over thelr estimated useful lives of 20
years although the underlying lease Is for 99 years. This leasehold property, Twining Hall, can only be used for
educational purposes.

~ Investments are re-valued annually to thelr falr value using the closing quoted market price. Any gain or loss
on revaluation is taken to the Statement of Financial Activities. Realized galns and losses are Included In the
Accounts as they arlse.

¢) Cash at bank and in hand
Cash at bank and cash in hand includes cash and short term highly liquld Investments with a short maturlty of
three months or léss from the date of acquisition or opening of the deposit or similar account.

d) Creditors and provisions
Creditors and provisions are recognised where the charity has a present obligation resulting from a past event
that will probably result In the transfer of funds to a third party and the amount due to settle the obligation can
be measured or estimated reliably. Credltors and provisions are normally recognised at thelr settlement amount
after allowing for any trade discounts due,

e) Taxation
The charlty Is exempt from tax on income and galns to the extent that these are applied to Its charitable
ohjects.

f) Value Added Tax
The charity is not recognized for VAT purposes and all expenses are inclusive of irrecoverable VAT where
applicahble.

Page 9




0T 26ed

‘PRIDIASRIUN A[JOYM ST LDIUM LU SLUIODU| B USLIMOPUD Juauewlad e sey Aueus ay|
JuLWMOpUZT JUBLRULID (|

s)8[ge a|qeieys s
10 22URIBLAIN U] asodind Aug 104 95N 0] 99d) ol s29)snd | 3yl Ud|ym spunj asoly asudwos Spun} pajolisalun

spund pajLgsalun (o

"6 910N Ul
IN0 195 §| puny Yora Jo asodind pue ainjeu auy Jo sjeteq sjuewialnbal aunjpuadxe aininy paledpjue seslsng
3U1 0] a%Ualajal UM spuny pajeublsap o) palidjsuen s| puny papiisadun au ul bujsie snidins pasjeal Auy
spung paeubjsaq ([

"payylad S| sip
alaym 51500 poddns pue juswabeUEW JO UOREOO|R A8 B Uim Jeipebog puny sy o3 pableyp s| syl asaLy
S1eaW YoIym aMIpudx3 “JOUOp ay3 Ag umop pie| se sasodind o)oads o) pash B 63 ale Spury paplsay

spung pajpusey (|

"AJJAI3OR UoeD UD Juads aWR Jeis
JO DJRWRSS 158q 81 U0 soueulaAob pue sinpuadxe S|gRleyd UssMIaq pauoiyodde Usaq BARY SIS0 poddng

"yum paijdwiod ag Jouued suopIpuod juah
auy J| swn sleudoldde Ue 12e OB USTIIM PUE UMBIPUIM 31B SIUBPNIS 0] SIUEBIS 'PISUOLANE UaYM sjunodoe
3} U] paziubooas B4 SJUSpMIS ©) pue [ooyss Aewlsd pue|ful Jo yodnyD ssueg jusws]D 15 01 s|qeied sjueln

‘AuedLuo? 2aUlWoU B U) sjuawisaau| Buipioy Joy sebiey sesjidwos spuny Buisied Jo 1563

'sjSeq Sjeniooe UE U papnpu) s| ainypuadxg

‘Alqe||al palnseaw ag

ue> uoeBlqo a4} 4O JUNOUIE BU3 pue paynbal aq 1M JUBWSITSS 1ew a|qeqo.d s 3 ‘aimjpuadxa 1ey) 03 ARy

alp Supywwod uonefao aAPnAsUD 10 [efa) e 51 alay] SB U0os sk alnypuadxs se peziubosal ale safljigen
' aan3jpusdg (y

'ajepdoldde se spuny 6} pajeao||e puB paAIadal 218 ABUI UD|UM U JeaA sy Ut o) pSIUNoooe S| SWoDUl JSLRO

‘51584 S[qEAISI3] B UG 10) PRIUNCIOR S| 51090 5,A11BUD B4 JO SDURIDUUNS Ul PAAIRDRI SWODU| 3|geMeyD

‘uojjeuop
olp SAI909L ||IM J1 eyl PSypou S| AJIBYD SYl Usym pazjubodas ale BWodU| I8RO pue sapbebel ‘suopeucg

'S1ep UOJJRIE[DSR PUSPIAIP BUR 0 22US19J04 LIM paz|ubooad S| SLIO3U| PUSPIAI] 'SISB] S|(BAI09) B UD
SIUNCIIR SU U P3PNPUL 5] S3UNCI0R JS0dap pUE SUBLLISSAU] J$2I33U1 pax)) ‘Auadoid 1ol S0dU) JUSLIISIAUT

"Alge||3) painseatd aq Ued awWodU| JO JUnolle 3UR eyl pue paajedsd
34 [|Im 2Wodu) U3 Jey) a)qeqoud sy ‘eLuoou) auy 0 JuswepiuS sey AlueyD ayj ecuo paz|ubodad S| awoou] 1Y
swoduy (6

0Z0Z 19qus0sq TE POpus 1esA ayj 104
SJUSLUDIEIS [eIDURUL I 0} SION

uoI}EpUNO |EUOIIEINPT SAUR JURLIBID IS



St Clement Danes Educational Foundation

Notes to the financlal statements
For the year ended 31 Decamber 2020

2020 2019
2. Investments
Unrestricted Restricted Total Total
£ £ N £ £

Income from Investments 124,118 276 124,394 144,046
Interest from short term deposits 1,165 - 1,165 2,371
Rental Income 30,000 - 30,000 30,000
Total 155,283 276 155,559 176,417

Rental Income is derived from a 25-year lease, signed on 12th April 2001 between St Clement Danes Holborn
Estate Charity and the Foundatlon with a rent review every five years. The rent increasad from £25,750 In 2015
to £30,000 per annum in 2016.

In 2019 £342 of the Investment, Income was attributable to restricted Income funds with the balance of
£176,075 applying to unrestricted funds.

2020 2019
3. Expendlture Unrestricted Deslgnated Restricted Total Total
£ £ £ £ £
3a Charltable activities
Grants (see also note 3b) 125,416 - 409 125,825 145,215
Support costs:
- Cost of charitable activitles - - - - 287
- Depreciation - - 9,140 9,140 9,139
- Legal and professlonal fees 3,138 - - 3,138 3,989
~ Independent examination fee 3,480 - - 3,480 3,420
132,034 - 9,549 141,583 162,050

The Trustees recelve no remuneration and expenses reimbursed are NIl (2019: Nil)

In 2019 expenditure on charltable actlvities was £162,050 of which £152,624 was expenditure from
unrestricted funds and £9,426 was expenditure from restricted funds,

2020 2019
3b Grants payable
School grant 122,799 - 409 123,208 133,165
Student grants 5,669 - - 5,669 15,119
Grants no longer required (3,052) - - {3,052) (3,069}
Total 125,416 - 409 125,825 145,215

Schools grants are awarded to St Clement Danes CofE Primary Schaol,

5 grants were awarded to students (2019:51) Students include existing pupils at St Clement Danes CofE
Primary School.

4. Transfer between funds

4a A transfer has been made from the General Fund to the designated School Fund of £14,108 (2019: from the
General Fund to the designated School Fund £14,312) for charitable purposes.

4h An amount of £3,140 (2019: £9,139) has been transferred to Restricted Funds to compensate for the
depreciation charged on leasehold Improvements.
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St Clement Danes Educational Foundation

Notes to the flnanclal statements
For the year ended 31 December 2020

6. Investments 2020 2019
Investments at Falr Value E £
Fair value at 1 January 3,180,505 2,706,731
Purchases 150,000 -
Sales (27,000) -
{Loss)/Gain in year {143,398) 473,774
Falr value at 31 December 3,160,107 3,180,505
2020 2019 2020 2019
Fixed Interest securitles listed on £ £
the London Stock Exchange 195,500 230,120 6% 7%
Unquoted pooled investment funds
M&G Charlfund Income units 1,640,202 1,924,733 52% 61%
COIF Global Equity Income Fund units 1,324,405 1,025,652 42% 32%
3,160,107 3,180,505 100% 100%
Historical cost at 31 December 2,113,098 1,987,966

All financlal assets are carrled at their falr value. Investments In tixed Interest securlties are traded In quoted
public markets, primarlly the London Stock Exchange. Holdings in common Investment funds, unit trusts and

open ended Investment companles are at the bid price. Asset sales and purchases are recognized at the date of

trade at cost (that Is their transaction value).

The greater part of the fixed Interest securities comprise two holdings of perpetual subordinated bonds Issued
by a UK clearing bank and a building society, The Trustees recognize that with Interest coupons of 13.625%
and 7.25% respectively, the bonds may be called for redemption and plan for the possible relnvestment at

lower rates of Interest.,

The investment In pooled Investment funds is restricted to the restricted and capltal funds. The Trustees rely

on the Income and the significance of the investments to the ongoing sustalnabllity of grant making is
consldered in the investment review of the Trustees Annual Report.

All Investments In 2020 and 2019 relate to the restricted and capltal funds,

7. Current Assets 2020 2019
£ £
Debtor - connected charity 500 -
Cash at Bank balances were as follows:
Unrestricted funds 4,157 15,563
Designated school funds 402,702 388,593
Restricted and capltal funds 5,544 119,537
412,403 523,693
412903 523,693
B. Creditors - Amounts falling due within one year 2020 2019
£ £
Connected charity - 7,000
Accruals and grants payable 4,657 8,563
4,657 15,563

Grants payable refate to grants approved by the Trustees but not drawn dawn at the year end

All creditors In 2020 and 2019 relate to unrestricted funds.
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St Clement Danes Educational Foundation

Notes to the financlal statements
For the year ended 31 December 2020

11. Analysis of Net Assets between Funds as at 31 December 2020

Freehold and Net Current
leasehold Investments Assets Total

Unrestricted Funds £ £ £ £

Deslgnated - - 402,702 402,702
Restricted Funds

Prize fund - 5,674 19 5,693
Permanent Endowment Funds

Capltal fund 500,000 3,154,433 5,525 3,659,958
Total 500,000 3,160,107 408,246 4,068,353
31 December 2019
Unrestricted Funds £ £ £ £

Deslgnated - - 388,593 388,593
Restricted Funds

Prize fund - 6,852 152 7,004
Permanent Endowment Funds

Capiltal fund 509,140 3,173,653 119,385 3,802,178
Total 509,140 3,180,505 508,130 4,197,775

12. Commen Trustees and related parties

J Rymer was also a trustee of St Clement Danes Holborn Estate Chartty, the lessees of School House. The

rental Income Is shown In Note 2.

St Clement Danes Holborn Estate Charity owed £500 at 31 December 2020 (2019: pre-paid £7,000 in

creditors).
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