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British Dental Association Trust Fund

Directors' report
for the year ended 30 September 2021

The directors present their report together with the financial statements far the year ended 30 September 2021 and
conttrm that they comply with current statutory requirements, snd with the requirements of the charitable company's
governing instrumenL

Reference and administrative details

Charity number

The charity number 313407

Company number

The company number 849283

Directors

The directors of the company (and trustees of the charity) during the year were:

M Armstrong
P Blaylock (Chair)
P Crooks
L Cross
E Crouch
T Harker
N Jones
A Lockyer
R Ladwa
J Stokes
R Shilling
M Waodrow

(Resigned 6s April 2022)

(Resigned 6s April 2022)

Senior management team

The Trust does not have s senior management team. Its strategic direction is managed by the trustees and directors
snd operational activities are delegated to the rnanagernent structures of the British Dental Association. The Library
snd Museum operate within these struclul'es.

Restricted funds are managed directly by the Trustees with the exception of external grants awarded by the Shirley
Glssstone Hughes Memorial restricted fund. External grants are monitored by s management committee. The
Committee chaired by Professor Elizabeth Kay have been selected due to their range of skills and the benefits
these bring.

The Committee provides guidance through:
~ Selecting recipients for awards following the guidance of the review panel.
~ Considering requests by grant holders to amend their project protocols.
~ Reviewing progress reports submitted by award holders.

Principal office

64 Wimpole Street, London. W1G BYS

Banking services

National Westminster Bank pic, 1 Cavendish Square. London, W1A 4NU and Lloyds TSB Bank pic. 14 Berkeley
Square, London. W1J 6AF
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Investment managers

Barclays Wealth, 1 Colrnore Square, Birrningharn, West Midlands, 64 8ES

Auditors

BDO LLP. 55 Baker Street. Marylebone, London, W1U 7EU

Structure, governance and management

Constitution

The company, which is limited by guarantee (company number 849283) snd therefore governed by its
Memorandum snd Arfrcles of Association. is also s registered charity (charity number 313407).

Recruitment, sppoinbnent and training of trustees

The directors are also the charity trustees of the Trust Fund, as listed on page 1.

Under the Articles of Association adopted on 5 May 2000 the 11 directorsRrustees will be the following:

8 being the eleded non-executive directars af the BriTish Dental Association ("BDA ).

1 being the non-executive wha holds the position of Chair af the Principal Executive Carnmittee af the BDA

2 being the Chief Execuhve snd Finance Directar af the BDA

Facilities are made available ta any nsw trustees wha wish ta receive training snd guidsnos In relation ta their rale
ss trustees af the charity. The trustees Identify and assess training needs on an angolng basis, both individually
snd collectively, through performance review.

Remuneration policy

The Trust's pay structure is based around a graded incremental scale. This applies to all Trust employees. The
pay range is made up of five spine paints within sech af the grades, and staff progress by a spine point (or
increment) each year until they reach the top af the scale for the grade. New joiners normally start st the bottom af
the scale unless market rate or expertise in the rale justify a higher stsn1ng paint.

The incremental adjustments to pay are made in April each year, and in addition to this there may be a cost af
living adjustment to the whale pay spine. The Trust pay scales match those of the BDA and are adjusted in with
negotiations between the BDA and the GMB. the recognised trade union within the Association. on the cost of living

adjustment.

Grades for jobs are determined by job evaluation. The Trust's job evaluation scheme is based on descriptors for
each of the grades in the structure. A standing jab evaluation panel consisting of management, personnel snd staff
representatives grade s job in accordance with the dsscriptors. If there is doubt about the grading for the job against
the dsscriptors, the panel undertakes s full analysis of the job in accordance with the job evaluation factors. These
grades are subject ta periodic review against the market, with the intention of setting mid-point on the scale at or
around market median.

Job evaluation takes place when s job description has changed to such an extent that there msy be s case for re
grading, or when a job description is produced for a new job.
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Organisationa I structure

The Trust Fund is s subsidiary af the British Dental Association. Its trustees take responsibility for the wider strategic
direction of the Trust but most of its activities are delegated to the wider operational and strategic systems of the
Association.

The primary operational responsibilities delegated to the Association are:

~ Operational planning and execution
~ Budgeting
~ Management accounts and forecasting
~ Risk management

Restricted funds

L S Farrar Dental Scholarship Fund:

The fund aims io assist with fees and living expenses for dental technicians who are studying at dental schaol to
bsaome qualified dentists. Awards are made on a three-year cyrte. No awards were inade during the year.

Howard Mummery Memoria! Pdze:

The obJect of the fund is to recognise an individual wha has, during the preoeding five years, successfully applied
dinicsl dentistry aantemporary developments In the basic sciences that have relevance to the field of children. No
prizes were awarded during the year.

Dentist's Provident Society Student Elective

Student rnernbers of the BDA may enter the BDA/Dentist's Provident Society Student Elective Awards Competition.
To enter, the students msy submit a protocol of up to a thousand words, describing the intent of the Elective, with
an evaluation of the benefits, both for the student and the place of study. Na prizes were swarded during the year.

Scisngfic Research Fund

The Fund's primary objective is to help finance research projects. Apart from bank interest earned there were no
other movements.

Denfsply Scholarship Fund

This is a hardship fund for undergraduates in their 4e and 5"year of study or postgraduate dental students at s UK
University.

John McLean Archive Project Grant

The BDA Museum is working with the Unit for the History of Dentistry of King's College London Dental institute io
creole the John McLean An;hive: a living history of dentistry.

Shirley Glasstone Hughes Trust Fund

This fund wss incorporated into the British Dental Assacistion's Trust Fund as a resbicted fund during 2D11-12.
The original purpose af the Shirkiy Glasstone Hughes Fund (SGH Fund) is maintained providing prizes ar
scholarships for external dental research and is managed on a day-toMay basis by a management committee,
chaired by Professor Elizabeth Kay.

Since 2tl13/1 4, the Trust Fund has opted to fund dental research vis the BDA's research team. This Is reviewed
and managed by the trustees.



British Dental Association Trust Fund

Directors' report
for the year ended 30 September 2021 (conffniuedj

Risk management

The Trustees fully recognise their responsibility to manage the risks facing the Trust Fund. The directors of the
BDA have implemented a risk management system, which includes the maintenance of a risk register. The risks
pertaining to the Trust Fund were considered as part of this process and will be reviewed in future ss pert of the
wider risk strategy. The directors consider the major risks facing the charity sre:

~ The Trust continues to meet the public benefit test.
~ The Trust retains its strong reputation and relevance to dentists, the dental industry and the general public.
~ The Trust maintains its strong relationship with the British Dental Association.

The Trust manages the risks around reputation and public benefit through close monitoring and development of its
services in order to ensure they meet both the Trust's objects and the wider interests of dentistry snd the public.
The Trustees review the policies and operational plans of the Library and Museum annually and liaise with the BDA
in order to secure funding for new developments where appropriate.

The Trust's relatianship with BDA is critical to ensuring its financial security. The BDA is the Trust's mast significant
donor and its continuing support integral to the rust's strategic planning. The board of charity trustees includes
members af the BDA PEC and SMT. This allows jaint planning and dose coardinafion af financial direction. The
Trust plans ta review the range of acfiviTies it underlakes and its relationship with the Association aver the next
financial year in arder ta ensure its continued support.

Fundraislng statement

Section 162a of the Companies Act 2t)11 requires charities to make a statement regarding fundrsising actlvlfies.
Although the Trust does not undertake widespread fundraising from the general public, the legislation defines
fundralslng ss 'soficiting or otherwise procuring money ar other property far charitable purposes. " Such amounts
receivable are presented in the accounts as "donations' and indude its annual donation from the British Dental
Association and wider public donations.

In relation to the above, all salicitations sre managed internally by trustees, staff and/or volunteers, without
involvement of commercial parficipatars or professional fundraisers, or third parties. The day-ta-day management
of sfi income generation is delegated to the Associations' senior management team, who are accountable to the
trustees.

The Trust is not bound by any undertaking to be bound by any regulatory scheme. However, the charity is a
member of The Fundraising Regulator and camplies with the relevant codes of practice.

The Trust has not received any complaints during the year. The Trust's terms of employment require stalY to
behave reasonably at all times.

Objectives and activities

Charitable company's aims and objectives for public benefit

The Trust Fund was established in 1965 with the help of the members of the British Dental Association and a very
generous donatian from Lilisn Lindsay. The objects of the charity are:

a) To promote, encourage and advance the study and practice of dentistry and allied sciences.
b) To advance education in connection with dentistry and allied sdenaes.
c) To promate dental health end ta further dental health educetian.
d) To attain the above-mentioned objects by any af the following among other means:

a. The executian and discharge or the assistanas in the execution and discharge (sa far as it shall ba lawful)
of any educational ar other charitable function of the British Dental Assadation

b. The provision and/ar maintenanas and improvement of a library and museum or libraries and museums.
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Charitable company's alms and objectives for public benefit (continued)

The Trustees have considered the Charity Commission's general guidance on public benefit and have taken it into
account when reviewing the Trust Fund's aims and objectives and in planning its future activities. The Trustees are
satisfied that the aims of the Trust Fund are carried out wholly in pursuit of its charitable aims.

Achievements and performance

Since 201 3/1 4, the Trust Fund has opted ta fund dental research via the British Dental Association's research
team. The Trust has funded three permanent research posts and specific fi'xed-term projects which are naw
complete.

The team's recent research snd evidence-gsthering activities hss focused on the following goals:
a. To undertake research on dentistry to understand the state of the dental profession.
b. To undertake research to understand the views, perceptions and priorities af dentists.
c.To undertake research to understand the practice of dentistry.
d. To ensure the right conditions are in place to enable research snd evidence-gathering activities.
e. To advance learning by oomrnunicsting the findings from BDA research activities widely across the dental
profession and to promote evidence-based decision-making at the BDA and beyond.

The museum continues to be supported by Its team of 8 volunteers. Working remotely, they have answered
research enquiries, researched and published papers and given talks and carried aut interviews. Limited access to
the building has restricted their work on the collection but essential work has been carried out.

Achievements and performance

The BDA Library service hosts the most comprehensive collection in Europe with professional experfise in library
science and knowledge and records management. The Trust intends to continue to maintain this position. The
library services offered indude loans (books, pamphlets. packages of articles and DVDsj, e-books, e-book CPD,
e-journals, online literature searches and electronic)postal document delivery.

The BDA Library was predominantly closed throughout the financial year. Loan services and supply of artides
which are not available online have been limited.

The library was used by over 3073 members which refleds 18% of 6DA membership as of 30" September.
On average 907 members used the library services each month which is an 8% drop aompared to last year.
The drop in usage was expected due the significant disruption to haw dentists are able to practice es a result
of Covld-19. The stringent measures have left members with less free time to spend an reading, research and
study.

The average number af students using the library decreased by 23% which and accounted far 40% of the
BDA student membership.

E-books were accessed by 2,054 unique members over the year, a 29% decrease, with the average number
of monthly e-boak users falling fram 479 ta 390.

1,689 literature searches were carried out —a 9'% increase. Members also ran an average of 2,168 monthly
automated Medline alerts on OVID through the website which reflects s 16% increase.

E-book CPD course usage for this year —2,093 BDA members have enrolled (sn increase of 17%) and
4,252 C PD hours hsd been earned by the end of September in total.

The Dentistry and Oral Science Source (DOSS) journal database - 1,671 fufi text articles were accessed and
4355 searches carried out using it. The more established Science Direct titkrs were also well used with 5719
full text artides accessed.
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Achievements and performance (con//nued)

It's been a challenging year for the museum with the closure of the building, limited acoess and remote working.
Nevertheless, the museum hes responded to increased numbers of enquiries, carried out research and published
papers. delivered an online exhibition and maintained a social media presence. A project to gain expert advice
fram a museum retail consultant funded by Association of independent Museums (AIM) was postponed. The project
and funding is now carried over into the next knancial year.

The BDA Trust Fund continued to fund dental research via the British Dental Association's research team. During
the 2020/21 financial year, the research team saw a turnover of staff, with two of three researchers leaving the
Association, impacting on output.

Nevertheless, the team undertook and contributed to some important work, induding ongoing surveys to
understand the impact of the Covid-19 pandemic on dentists, dental practices and the availability of oral health
care across the UK. The research showed the ongoing severe impact the pandemic had on dentists both financially
and mentally. The research also demonstrated the considerable backlog of care which grew during the pandemic.

Other significant projects undertaken included:

~ A comprehensive survey of Practice Owners and Associates for the first time sinoe 2018. Questions were
asked on associate and dental nurse recruitment and retention as well as the availability af dental
laborataries willing to do NHS work. We looked at associate pay and whether they received NH S u plifts
and the particular extra cost pressures on general practice. This work has been used initially to inform
evidence to the Doctors and Denksts Review Bady and will then be used for wider publicity.

A similar piece of work was done into working arrangements, morale and motivation and career
aspirations of community dentists. Again, the Initial use of thus work wes far evidence to the DDRB but it
wes then subsequently reported publicly.

~ A detailed survey af dentists across the UK to learn about the incidence and nature af racism
experienced in dentistry. The findings have been used with good effect in a variety of communications
including talks to the LDC Officials Day and NHS England's Diversity in Dentistry Advisory Group. The
survey revealed some concerning evidence affecting the profession and was referenced in our response
to the Sewell Report and in our response ta the Welsh Government's Anti-Racist Action Plan. We will

continue to reference the work in future consultations.

~ Three meetings were held. ane of practice owners, one of associates and a third mixed group focused on
Wales to look at associate dentists' employment status. A comprehensive report of the group work was
developed and shared with participants. The broad outcome of the work was that, whilst there were
different opinions, the majority of participants wanted to see self-employment continue as the
predominant model in general dents I practice.

~ A report on leadership in the dental profession during the pandemic continued in 2020/21.
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Financial review

Overview

The British Dental Association more than doubled its donation, contributing to total income of f504,412. Despite
the increase in donation the BDA Trust Fund's net outflow in the year was f222,542. Total expenditure was less
than prior year at 6858,976, a 5.50'fo decrease. Unrestricted income generated by the Library and Museum was
D, t 12.

Total expenditure on charitable activities of f729,734 represented a 1fik decrease on 2020 tE739,717).The Covid-
19 pandemic and associated lockdown measures have meant returning to the workplace to resume activity as
normal was limited. As a result, there were far fewer members borrowing physical items and member opting for c-
books. In addition. the closure of the building meant there were significant reductions in spend associated with the
upkeep of the premise which has led to a drop in the BDA management charge.

Investment income reached 632,627, a 1 Tyo increase from 2019/20. 2020 wss a tvrbvlent year for investors, with
markets iafiing significantly in value, fofiowing the outbreak of Covid-19. With market confidenc gradually returning,
2020/21 saw improved performance and an unrealised gain of Kt 32,022.

Grants payable are charged in the year in which afi conditions attached to payment of the grant are fulfilled. The
BDA Trust Fund decided to continue to support the work of the BDA research team. The objectives and activity of
the BDA research team frt very much with the objects of the charity. Details of the work undertaken can be found
under 'Achievements and performance'. The research carried out has advanced the study and practice of dentistry,
advanced education in connection with dentistry and hss promoted dental health. Total grants payable to the
Association in the year was 8129,242.

Cash levels decreased by 4'fo, with the unrestricted cash balance falling to 6986, 1 53 E2020 - f1,075,322).

The restricted fund cash balance increased to k106,366 f2020- f62,193).with the creditors balance increasing to
6713,748. The Trustees intend to draw down the value of the fund to ensure the Trust has enough funds to meet
short term commitments.

The Trust has been in a stable position for several years. with sufficient reserves and continual financial support
from the British Dental Association. A reduced donation by the BDA and the ongoing research grants has led to
total reserves of r1,202,21 7, a 16% decrease from 201 9/20.

The general fund is held to provide for the identified risk reserve and to fvnd any new service developments and
initiatives.
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Investment policy

The irwestment porffolio is managed by Bsrclays Wealth s division of Bardays Bank PLC. The Trustees aim to
achieve a balance of growth and income. Investment performance is reviewed annually by the Trustees and policy
is adjusted when considered necessary.

Reserves policy

The unrestricted income fund represents the free reserves available to the charitable company to fulfil its primary
objecfives. The unrestricted reserves are in surplus and the Trustees believe that continued support from the British
Dental Association will be sufitcient to cover future costs.

The Trust's reserves policy is to achieve and maintain an appropriate but not excessive level of reserves to support
its activities, considering the risks to which it is exposed. In addition. the charity holds unrestricted funds for the
following reasons:

~ To provide protection against a serious disruption to its operations as a result of a fall in the donation of
the British Dental Association.

Ta pravide capital growth for maintenance and development af Trust estate.

Ta fund development of aur services and enhance quality.

The Trust has aimed to maintain unrestricted contingency reserves af approximately ane-year's expenditure, In

order to guarantee the Trust's survival should the Association fail ta make any danstion. On this basis the Trust
aims for an unrestricted reserve of f500,000.

The Trust has been in a stable position for a number of years, with sufficient reserves and the support of a generous
donor in the British Dental Association. However, the Trustees are aware of the risk of relying on a single donor. A
reduced donation and ongoing research grants in 2020/21 led to total reserves of f1,202,217. Exduding fixed
assets (f75,380) and restricted funds (k543, 555) unrestricted reserves amount to 8583,282. This is above the
reserve position agreed in the Trust's reserve policy. The Trustees recognise the challenges facing the BDA and
the wider economy particularly as a result of Covid-19 and Brexit and will be working with the BDA's PEC on
assessing the level of support the Trust can expect and haw it can manage any reduction. Beyond this the Trustees
will develop contingency plans should donations fall below these expectations.

Going Concern

The Trustees of the BDA Trust Fund have considered their obligations to prepare these financial statements on an
appropriate basis, having specific regard to the impacts of the coronavirvs pandemic on donations. The Trustees
have reviewed the budgets of its main donor, the British Dental Association, and are confident of its continued
financial support. The Trustees appreciate that dve to the ongoing impacts of the coronavirvs pandemic, many
businesses will face extremely demanding challenges and have therefore reviewed the Trust's financial position.
The Trvstees are confident that even without any fvrlher funding from the BDA, it has sufficien reserves to cover
current levels of operational costs. At the end of the financial year, the Trust has Kt.1 million of cash and a further
Kt.02 million in liquid investments, giving the Trust access to approximately K2 million of liquid resources which
equates to 30 months of operational costs based on current levels. Given the uncertainty as to when some
normality will return to the wider economy, the Trustees have taken the dscisian to svaid savings that could
adversely impact an its services. However, shoukl the situation deteriorate impacting the future financial health of
the Trust, savings are possible, both as short-tenn preventive measures snd longer-term corrective actians. In the
opinion of the Trustees, the BDA Trust Fund has enaugh resources to meet its abligations and therefare the
accounts have been prepared an s going ooncem basis.
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Plans for the future

The British Dental Association Trust Fund is confident of the continued financial support af the British Dental
Association and plans to develop the range and quality of services it provides, both to the dental profession and
wider public.

The Museum has taken this opportunity to develop a plan for the future of the museum. Part funded by the Museum

Development Team London the Museum has worked with an independent consultant to develop a vision and aims
with the aim of securing external funding. This work is ongoing.

A comprehensive review of the research plan for 2021/22 is planned in consultation with the Trustees when the
team is beck up to fvfi strength. The team will continue to work to survey the profession on the pandemic impact
as the sector looks to recover. There are also potential areas of further research to support the BDA's work on
equality, diversity and inclusion, building on the earlier racism research. The team will work again with colleagues
at Springer Nature to develop a second 'white paper' looking at recruitment across the dental sector. Towards the
end of the year, we will look again at e further comprehensive BDA member survey as it will have been three years
since the previous version.

Auditors

All of the current directors have taken afi the steps that they ought to have taken to make themselves aware of any
infarmation needed by the charitable aornpany's auditars for the purposes of their audit and to establish that the
auditors are aware of that infannation. The directors are not aware of any relevant audit inforrnatian of which the
auditors are unaware.

BDO LLP has expressed their willingness to cantinue in affice and resolution to re-appoint them will be proposed
at the annual general meefing.

In preparing this directors' report, advantage has been taken of the small companies' exernplion and the small
charities exemptions permitted by Accounting and Reporting by Charities: Statement of Recornrnended Practice
applicable to charities prepadng their accounting in accordance with the Financial Reporting Standard applicable
in the UK and Republic (FRS 102)

(effective

January 2015) - (Charitkis SORP lFRS102)) and wss approved by
the direclors on

Paul Blaylock
Chairman
Date: 8e April 2022
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The directors are responsible for preparing the Annual Report and the financial statements in accordance with

applicable law and regulations.

Company law requires the directors ta prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with United Kingdom Generally Accepled
Accounting Practice (United Kingdom Accounting Standards and applicable law). Under company law the directors
must not approve the financial statements unless they are satisfied that they give a true and fair view of the state
of affairs of the charitable company and af the incoming resources and application af resources of the charitable
company for that period.

In preparing these financial statements. the directors are required to:

~ select suitable accounting policies and then apply them consistently.

~ make judgments and estimates that are reasonable snd prudent.

~ state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements; and

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

The directors are responsible for keeping adequate accounting records that show and explain the charitable
company's transactions, disclose with reesanable accuracy at any time the financial position of the charitable
company and enable them ta 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.

Financial statements are published on the charity company's website in accordance with legislation in the United

Kingdom governing the preparation and dissemination of financial statements, which may vary from legislation in

other jurisdictions. The maintenance and integrity of the group's website is the responsibility of the directors. The
directors' responsibility also extends to the ongoing integrity of the financial statements contained therein.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS AND TRUSTEES OF THE BRmSH DENTAL
ASSOCIATION TURST FUND

Opinion on the financial statements

In aur opinion, the financial statements:
~ give a true and fair view af the state af the Charitable Company's affairs as at 30 September 2021 and af

incoming resources and application of resources 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.

We have audited the financial statements of the British Dental Association Trust Fund ("the Charitable Company )
for the year ended 30 September 2021 which comprise the statement of financial activities, the balance sheet, the
statement of cash flows and notes to the financial statements, including a summary of significan aacovnting
policies. The financial reporting framework that has been applied in their preparafion is applicable law and United
Kingdarn Acoounting Standards, including Financial Reporting Standard 102 The Financial Repord'ng Standard
appiicadlein fhe UK and Repubiic of ireland(United Kingdom Generally Accepted Acaovnting Practias).

Basis far opinion

We conducted our audit in accordanoe with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditor's responsibilities far the audit
of the financial statements section of aur report. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

independence

We remain independent of the Charitable Company in accordance with the ethical requirements relevant to our
audit of the financial statements in the UK. including the FRC's Ethical Standard. and we have fulfilled ovr other
ethical responsibilities in accordance with these requirements.

Conclusions related to going concern

In auditing the financial statements, we have concluded that the Trustees' use af the going aoncem basis af
accounting in the preparation of the financial statements is appropriate.

Based on the work we have perfarmed, we have not Identified any materiel uncerlalnties relating to events or
conditions that, Individually or collectively, may cast significant doubt an the Charitable Campany's ability ta
continue as s gaing concern far s period of at least twelve months from when the financial statements are
authorised farissue.

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 Report, other than the financial statements and our avditor's report thereon. The other information comprises
the Directors' report for the year ended 30 September 2021. Our opinion on the financial statements dace not cover
the other information and, except to the extent otherwise explicitly stated in our report, we do not express any form
of assuranoe conclusion thereon. 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 misstaternents, we are required to determine whether there is a material misstatement in the finandal
statements ar a material misstatement of the other information. If, based on the wark we have perfarmed, we
conclude that there is a material misstatement of this other information, we are required to report that fact.

We have nathing to report in this regard.

11



British Dental Association Trust Fund

Independent auditor's report fconflntred)

Other Companies Act 2006 reporting

In our opinion, based on the work undertaken in the course of the audit:

~ the information given in the Directors' Report, prepared for the purposes of Company Lsw. for the financial
year for which the financial statements are prepared is consistent with the financia statements; and

~ the Directors' Report has been prepared in accordance with applicable legal requirements.

In the light af the knowledge and understanding of the Charitable Company and its environment obtained in the
course af the audit, we have not identified material misstatement in the Trustee's report.

We have nathing to report in respect of the following matters in relation to which the Campanies Ad 2006 and the
Charities and Trustee investment (Scotland) Ad 2005 requires us ta report to yau if, in aur opinion;

adequate accounting records have not been kept by the Charitable Company, ar returns adequate far aur audit
have not been received from branches nat visited by us; or

the Charitable Company financial statements are nat in agreement with the accounting records and returns; ar

~ certain disdasures of Directors' remuneration specified by law are not made; or

~ we have not received afi the information and explanatians we require for aur audit: or

~ the trustees were not entitled to prepare the financial statements in accordance with the small companies
regime: or

~ were not entitled to take advantage of the small companies' exemptions in preparing the directors' report snd
from the requirement to prepare a strategic report.

Responsibilities of Trustees

As explained more fully in the Directors' and Trustees' responsibilities statement, the Trustees (who are also the
directors of the charitable company for the purposes af company law) are responsible for the preparation of the
financial statements and far being satisfied that they give a true and fair view, and far such internal control as the
Trustees determines is necessary to enable the preparation of financial statements that are free from material
misstaternent, 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. disdosing, as applicable, matters related ta 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.

Auditor's responsibilities for the audit of the finandal statements

We have been appointed ss auditar under ssctian 144 af the Charities Ad 2D11 and report in accordance with the
Act and relevant regulations made ar having effect thereunder.

Our abjedivss are to obtain reasonable assurance about whether the finandal statements as a whale are free fram
material misstatement, whether due ta fraud or error, and ta issue sn auditar's report that includes aur apinion.
Ressaneble assuranas is a high level of assurance, but is nat 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
error and are considered material If, Individually or in the aggregate, they could reasonably be expected ta Influence
the economic decisions of users taken on the basis of these financial statements.
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British Dental Association Trust Fund

Independent auditor's report (conffnued)

Extent to which the audit was capable of detecting irreguterttiss, including freud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect materia I misstaternents in respect of irregularities, including
fraud. The extent to which our procedures are capable af detecting irregularities, induding fraud is detailed below:

~ We obtained an understanding of the legal and regulatory frameworks through our accumulated knowledge
and consideration of sector information that is applicable to the Charitable Company. We determined that
the most significant which are directly relevant to specific assertions in the knancial statements are those
related to the financial reporting framework including but not limited ta United Kingdom Generally Accepted
Accounting Practice, the Charities Act 2011, the Companies Act 2006. Data Protection Act 2018, Bribery Act
2010 and tax legislation.

~ We understood haw the Charitable Company is complying with those legal and regulatory fraineworks by
making enquiries ta management and those responsible for legal and compliance procedures. We
corroborated our enquiries through avr review af minutes.

~ We assessed the susceptibility of the Charitable Company's financial statements ta material misstaternent,
including how fraud might occur by discussing with management where it is considered there was a
susoe ptibility of fraud relating to management override of oantrols and improper income recognition. In

addressing the risk of fraud, including the management override of controls and improper income
recognition, we tested the appropriateness of certain manual journals, reviewed the applicatian of
judgements associated with accounting estimates for the indication of potential bias and tested the
spplicatian of cvt-aff snd revenue recognition.

Our audit praosdurss were designed to respond ta risks of material misstatement in the financial statements,
reaagnising that the risk of nat detecting a material misstatement due ta freud is higher than the risk of not detecting
one resulting from error, as fraud may invalve deliberate conasalment by, for example, forgery, misrepresentations
or through collusion. There are inherent limitatians in the audit procedures perfarmed and the further removed non-
complianae with laws and regulations is fram the events and transactions rsfiscted in lhs financial statements, the
less likely we are to become aware of it.

A furlher descdptlon af our responsibilities for the audit af the financial statements is located at the Financial
Reporting Council's ( FRC's ) website ab
htt sdtwww. frc.o .vk/auditarsres onsibillties. This description farms part of aur auditar's report.

Use of our report

This report is made solely ta the Charitable Company's members, as a body, in accordance with Chapter 3 of Part
18 of the Companies Act 2006, and to the Charitable Company's trustees, as a body, in accordance with the
Charities and Trustee Investment (Scotland) Act 2005. Our audit work has been undertaken so that we might state
to the Charitable Company's members and trustees those matters we are required to state to them in an auditor's
report and for no other purpose. To the fullest extent permitted by law. we do not accept or assume responsibility
to anyone other than the Charitable Company, the Charitable Company's members as a body and the Charitable
Company's trustees as a body, for our audit work, for this report, or for the opinions we have farmed.~ i(L ~S

lFBETIC523304SI

Garsth M Jones (Senior Statutory Auditor)
For and on behalf of BDO LLP, statutory auditor
London, UK

pate: 14 April 2022

BOO LLP is a limited liability partnership registered in England and Wales (with registered number OC3051 27).

13



British Dental Association Trust Fund

Statement of financial activities (including an income and expenditure account)
for the year ended 30 September 2021

Income

Donations:
Donation from British Dental
Association
Other donations

Note Restricted Unrestricted
funds funds
2021 2021

f

470,000
673

Total
2021

f

470,000
673

Total
2020

f

222, 000
2,996

Chanrabie activities:
Library income
Museum income
Investment income (Gross) 2 32,027

712
400

712
400

32,627

1,742
1,096

27,972

Total income 471,785 504,412 255,606

Expenditure

Raising funds:
Investment management costs

Chanrabie activities:
Grants and awards payable
Costs in furtherance of the
charity's objects

3 128,242 129,242 169,243

3 414 729,320 729,734 739,717

Total expenditure 129,656 729,320 858,978 908,960

Gain on sales of fixed asset
investments
Unrealissd gaini(losses) on fixed
asset investments 132,022 132,022 (92,139)

Net movements In funds for the
year

Reconciliation of movement in
funds
Total funds brought forward

34,993 (257,535) (222, 542) (745,293)

508,562 916,197 1,424,759 2, 170,052

Total funds carried forward 543,55S 650,662 1,202,217 1,424, 759

All amounts relate to continuing activiTies
All recognised gains and losses in the current and prior year are included in the statement of financial activities.

The notes on pages 17 to 25 form part of these financial statements.
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British Dental Association Trust Fund

Balance sheet at
30 September 2021

Company number 849283 Note Restricted Unrestricted
funds funds
2021 2021

f
Total
2021

f
Total
2020

f
Fixed assets
Tangible fixed assets
Investments 1,024,639

75,380 75,380
1,024,639

74,548
892,617

Total fixed assets 1,024,639 75,380 1,100,019 967, 165

Current assets
Debtors
Cash and cash equivalents

126,298
106,366

17,716
986,153

144,014
1,092,$19

167,639
1,137,515

Total current assets 232,664 1,003,869 1,236,533 1,305, 154

Creditors: amounts falling due
within one year
Other creditors (713,740) (420,587) (1,134,335) (847,560)

Net current assets (481,084) 583,282 102,198 457,594

Total assets less current
liabilities 10 543,555 658,662 1,202,217 1,424, 759

Represented by:
Income funds 10 543,555 658,662 1,202,217 1,424, 759

The finsncial statements have been prepared in accordance with the provisions applicable to companies subject
to the smsfi companies' regime.

These accounts were approved by the board on 8a April 2022

r'.4'+m
Paul Blsylock
Chairman

The notes on pages 17 to 25 form part of these financial statements.
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British Dental Association Trust Fund

Statement of cash flows
30 September 2021

Note 2021
f

2020
f

Cash flows from operating activities
Net expenditure
Adjustments for:
Depreciation of fixed assets
Net interest receivable
Income from fixed asset investments
Decreasei(increase) in debtors
Increase/(decrease) in creditors
(Gain)/loss on investments

(222,542)

7,621
(477)

(32,150)
23,625

286,775
(132,022)

(745,293)

7,988
(584)

(27,388)
(24,903)

(177,860)
92,139

Set cash used in operating activities (66,970) (875.901)

Cash flows from investing activities
Proceeds from sale of fixed asset investments
Purchases of fixed asset investments
Purchases of tangible fixed assets
Interest reosived
Dividends received on fixed asset investments

(8,653)
477

32,150

(5.674)
584

27,388

Het cash firom investing activities 23,974

Net decrease in cash and cash equivalents
Cash and cash equivalents at beginning of year

(44,996)
1,137,515

(853,603)
1,991,118

Cash and cash equivalents at end of year 1,092,519 1,137,515

Cash and cash equivalents comprise:
Cash at bank and in hand 1,092,519 1,137,515

Net funds reconciliation
1 October

2020
f

Cash
Flows

f

Other
Non-cash 30 September
changes 2021

f f

Cash and cash equivalents
Bank and other loans

1,137,515 (44,996) 1,092,519

At 30 September 2021 1,137,515 (44.996) 1.092.519
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British Dental Association Trust Fund

Notes forming part of the financial statements
for the year ended 30 September 2021

1 Accounting policies

The British Dental Association Trust Fund is an incorporated charity registered in England 8 Wales with the
Charity Commission. The address of the registered office is given on the contents page and the nature af its
operations is set aut in the report of the directors. The fi'nancial statements have been prepared in accordance
with Acxxxtnting and Reporting by Charities: Statement of Recommended Practice applicable to charities
preparing their accounting in accordance with the Financial Reporting Standard applicable in the UK and
Republic (FRS 102) (effective 1 January 2015) - (Charities SORP (FRS 102)), the Financial Reporting
Standard applicable in the United Kingdom and the Republic of Ireland and the Companies Act 2006.

The preparation of financial statements in compliance with FRS 102 requires the use of certain criTical
accounting estimates. It also requires management ta exercise judgement in applying the Fund's acoounting
policies. These financial statements have been prepared in accordance with the provisions applicable ta
oompanies' subject to the small companies' regime.

Going concern

The Trustees of the BDA Trvst Fund have considered their obligations to prepare these financia statements
on an appropriate basis, having specific regard to the impacts of the coranavirus pandemic on donations. The
Trustees have reviewed the budgets of its main donor, the British Dental Association, and are confiden of ie
continued financia support. The Trustees appreciate that due to the ongoing impacts of the aoronavirus
pandemic, many businesses will face extremely demanding chafienges and have therefore reviewed the
Trust's financial position. The Trustees are confiden that even withaut any further funding fram the BDA, it
has sulticient reserves ta cover current levels of operational costs. At the end of the financial year, the Trust
has 61.1 rnifiion of cash and a further 21.02 millian in liquid investments, giving the Trust access to
appraxirnately E2 rnifiion of liquid resources which equates ta 30 menthe of aperational costs based on current
levels. Given the uncertainty as to when some normality will return ta the wider economy, the Trustees have
taken the decision to avoid savings that could adversely impact an its services. However, should the situation
deteriorate impacting the future financial health of the Trust, savings are possible, both as short-term
preventive measures and longer-term corrective acfions. In the opinion of the Trustees, the BDA Trust Fund
has enough resaurces to meet its abligatlans and therefare the acaounts have been prepared on a going
concern basis.

Investment income, which is shown with its related tex credit when applicable, is accounted for in the period
in which the charitable company is entitled to receipt, any income not yet received is accrued. Realised gains
and losses on the sale of investments and unrealised gains and lasses on the revaluation af investments are
included in the statement of financial activities.

Likewise, donations and Library and Museum income are accounted for when receivable.

Grants are recognised in full in the statement of financial activities in the year in which they are receivable,
unless they are for a future period, in which case they are deferred.

Expenditure

The BDA Trust Fund is not registered for VAT therefore. afi expenditure is accounted for on an accruals basis
and is inclusive of VAT.

Fixed assets and depreciation

Tangible fixed assets are carried at cost and are used in direct furtherance of the charitable company's objects.
The heritage asset is assvrned to have an indefinite useful life and s high residual valve resulting in any
depreciation charge being immaterial.
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British Dental Association Trust Fund

Notes forming part of the financial statements
for the year ended 30 September 2021 (continued)

1 Accounting policies (continuedj

For afi other assets, depreciation is calculated to write down the cost, less estimated realisable value, of afi
tangible fixed assets by equal annual instalrnents over their expected useful lives. The periods generafiy
applicable are:

Furniture, computer equipment and books

Fixed asset investments

5 years

Fixed asset investments are shown at market value (based on rnid-market values) at the balance sheet date.

Pensions

The Fund makes pension contributions, on behalf of its employees, to the British Dental Association's defined
contribution pension scheme. Details of the Scheme can be found in the Association's accounts for the year
to 30 September 2021.

Fixed assets - Heritage assets

The Trust Fund maintains a collection of museum exhibits purchased or donated to the charity many years
ago.

In accordance with the charities SORP 2020 (FRS 102), the Trust Fund's cofisction of museum exhibits, and
other major items are recorded on the balance sheet at cost.

The Trustees consider that obtaining valuations for the historical elements of the museum exhibits would
involve disproportionate cost due to lhe diverse nature of the assets held and the lack of comparable market
values.

Acquisitions are norrnefiy made by donation with occasional purchases. Donations are recorded at a current
market valuation with reference, where possible, to commercial markets using recent transaction information
from auctions. Recent purchases are recorded at cost.

Expenditure which in the Trustees' view is required to preserve or prevent further deterioration of individual
items, induding preservation work, is recognised in the Income and Expenditure Account when it is incurred.

Granfs and awards

Grants payable are charged in the year in which all conditions attached to payment of the grant are fulfilled.
Grants offered subject to conditions which have not been met at the yea rend are noted as a comrnitrnent, but
not accrued as expenditure.

Financial instruments

The Fund only hss financial assets and financial liabilities of a kind that qualify as basic financial instruments.
Basic financial instruments are initially recognised at transaction value and subsequently measured at their
settlement value.

Judgements in applying accounting policies and key sources of estimation uncertainty

In preparing these financial staternene, the directors have made the following judgements:

~ Determine whether conditions included in grant commitments have been met.



British Dental Association Trust Fund

Notes forming part of the financial statements
for the year ended 30 September 2021 (continued)

2 Investment income

Arising in the UK:
Gross income received fram UK
quoted investments
Gross interest received

Restricted
funds
2021

32,150
477

Unrestricted
Funds Total

2021 2021
f f

32,150
477

Total
2020

f

27,388
584

32,627 32,627 27,972

Of the total investment income in 2020 fnil related to unrestricted funds and f27.972 related to restricted
funds.

3 Charitable expenditure

Grants payable:
Grants payable to institutions

Restricted
funds
2021

f
129,242

Unrestricted
funds

2021
f

Total
2021

f

129,242

Total
2020

f

169,243

Charitable expenditure:
Salaries
Social security costs
Pension costs
Staff health scheme
Library services, copier, phone, post
Periodicals
Computer costs
Museum expenses
Establishment snd accommodation
Depreciation
Storage and transportation
Sundries
John McLean Archive Project Grant
Bank charges

294
120

216,342
23,658
38,543

993
3,621

78,050
15,553
9,517

7,821
25,905

7006

26

216,342
23,658
38,543

993
3,621

78,050
15,553
9,517

7,821
25,905

7006
294
146

206,878
22, 353
37,394

918
1,550

74,009
21,542

2,546
1,766
7,988

25,814
15,042

1,005
42

Management and administration

414 427,035

302.285

427,449

302,285

418,847

320,870

414 729.320 729,734 739,717
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British Dental Association Trust Fund

Notes forming part of the financial statements
for the year ended 30 September 2021 (continued)

3 Charitable expenditure (confinuedj

Of the grants payable in 2020, 8nil related to unrestricted funds and f160,243 related to restricted funds. Of
the total charitable expenditure in 2020, 8417,782 related to unrestricted funds and 61,085 related to
restricted funds.

The average monthly number of persons employed by the charitable company during the year was 5 (2020
- 5).

No employee earned over 260,000. Retirement benefits within the British Dental Association defined
contribution pension scheme are accruing to 5 staff E2020 - 5).

No directoritrustee received any remuneration or reimbursement of expenses. Trustee indemnity insurance
was not paid on behalf of the trustees.

The Trust does not have a senior management teem. Its strategic direction is managed by the trustees and
directors and operational activities are delegated to the management structures of the British Dental
Association.

4 Management and administration

Restricted
funds
2021

Unrestricted
funds

2021
Total
2021

f

Total
2020

8

Audit fees
6DA expenses recharge

4,172
298,113

4,172
298,113

4, 172
316,698

302,285 302,285 320,870

Of the total management and administration payable in 2020, 8320,870 related to unrestricted funds and fnil
related to restricted funds.



British Dental Association Trust Fund

Notes forming part of the financial statements
for the year ended 30 September 2021 (continued)

5 Tangible fixed assets
Furniture

anti
equipment Books

f
Heritage

assets
f

Total
2021

f

Cost
At 1 October 2020
Additions

161,141 270,333
8,653

60.000 491,474
8,653

At 30 September 2021 161,141 278,986 60,000 500,127

Depreciagon
At 1 October 2020
Charge for the year

161,141 255.785
7,821

416,926
7,821

At 30 September 2021 161,141 263,606 424,747

!Vet hook vaiue
At 30 September 2D21 16,380 60,000 75,380

At 30 September 2D20 14,548 6D,OOD 74,548

In accordance with Financial Reporting Standard 1D2- Heritage Assets, the Trust Fund's collection of museum
exhibits snd other major items are recorded on the balance sheet at coat. The maiortty of these items were
purchased or donated to the charity many years ago and ss s result no cost nor value hss been included In

these accounts.

The exhibits were valued for insurance purposes at f559,450 by Lyon and Turnbull Limited, 33 Broughton
Place, Edinburgh, EH1 3RR in December 2008.
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British Dental Association Trust Fund

Notes forming part of the financial statements
for the year ended 30 September 2021 (contfnuedJ

6 Fixed asset Investments

Quotedinvestments
At 1 October
Additions
Disposals
Realised gains
Unrealised (gains)/kxrs

2021
f

002,617

132,022

2020

964,756

(92,139I

As at 30 September 1,024,639 892,617

Historic cost of investments 726,770 726,770

The total market value at 30 September comprises:

Investments quoted on recognised stock exchange

2021
f

1,024,830

2020
f

892,617

7 Debtors

Dve from unrestricted fvnd
Other debtors
Prepayments and aocrved income

Restricted
funds
2021

f
113,289

13,009

Unrestricted
funds

2021

300
17,416

Total
2021

113,289
13,309
17,410

Total
2020

f
113,583
24, 975
29,081

126,298 17,416 144,014 167,639

8 Creditors ~ amounts falling due within one year

Restricted
funds
2021

f

Unrestricted
funds
2021

f
Total
2021

f
Total
2020

f

Due to restricted funds
Due to British Dental Association
Deferred inoome

713,748
113,289
305,298

2,000

113,289
1,019,046

2,000

113,583
731,977

2,000

713,748 420,587 1,134,335 847,560
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British Dental Association Trust Fund

Notes forming part of the financial statements
for the year ended 30 September 2()21 (contfnffetfJ

6 Financial instruments

The British Dents( Association Trust Fund only has financia assets and financial liabilities of a kind that qualify
ss basic financial instruments. Basic financial instruments are initially recognised at transaction value and
subsequently measured st their settlement value.

10 Analysis of restricted fund net assets

2021

Investmenls
E

Debtors
E

Creditors
6

BDA inter
Company

creditor
E

o us fnrnu6o)
unrestricted

funds
E

Total
funds

E

Sdenbfic Research
Fund
Dentists' Provident
Soraety
Dentsply Scholarship
Fund
L S Fsrrar Dental
Howard Mummery
Memonsl
John McLean Archive

Project
Gelbler acquisition
donations
Shirley Glasstone
Hughes M ammial
Fund

18,714

6,415

1,024.639 13.009 81,237

(10,133)

(703,815)

14,660

(7,250)
32.501

5.746

14,660

1,331
32,561

6,363

5,748

924

415,276

13,609 166,366 (Tt 3,748) 113,289

m0

In vs sbn en to
E

Debtors
E

Bank
E

Creditors
k

BDA inter
Company

creditor
E

Due froml(to)
unrestricted

funds
E

Total
funds

E

Mien9fic Research
Fund
Dentists' Pmvi dent

Society
Dentaply Scholarship
Fund
L S Farm Dental
Howard Mummery
Memorial
John McLasn Archive
Prelect
Gelbier acquistuon
donations
Shirley Glasstona
Hughes Memorial
Fund 892,617

892.617

24,675

24.675

18,714

6,534

82, 193

(10,133)

(574,373)

(584,506)

14,660

(7,250)
32,501

113.583

84, 780

14,660

1,331
32,501

8,482

6040

924

379,864

508,582
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British Dental Association Trust Fund

Notes forming part of the financial statements
for the year ended 30 September 2021 (congnuedj

11 Restricted income funds

2021 At
1 October Incoming

2020 resources
f

Outgoing
lesouNKS

f

Other
recognised

gainsf

At
30 September

2021

Scientific Research
Fund
Dentists' Provident
Society
Dentsply Scholarship
Fund
L S Farrar Dental
Scholarship Fund
Howard Mummery
Memorial Prize
John McLean Archive
Project Grant
Gelbier Acquisition
Fund
Shirley Glasstone
Hughes Memorial
Fund

64.760

14.660

1.331

32.501

8,482

6.039

924

379,865 32,626

(120)

(293)

(129,243) 132,022

64,760

14,660

1,331

32,$01

6,363

5,746

415,270

508,562 32,627 (129,656) 132,022 $43,555

Full details of the funds can be found in the Directors Report on pages 3 of the accounts.

2020 At
1 October

2019
f

Incoming
resources

f

Outgoing
resources

Other
recognised

gainsf

At
30 September

2020
f

Scientific Research
Fund
Dentists' Provident
Society
Dentsply Scholarship
Fund
L S Farrar Dental
Scholarship Fund
Howard Mummery
Memorial Prize
John McLean Archive
Project Grant
Gelbier Acquisition
Fund
Shirley Glasstone
Hughes Memorial
Fund

64,760

14.660

1.421

32.501

8.449

7.044

924

613,278 27,970

(90)

(1.005)

(169,244) (92, 139)

64,760

14.660

1.331

32.501

8.482

6.039

924

379.865

743,037 27,973 (170,309) (92, 139) 508.562
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British Dental Association Trust Fund

Notes forming part of the financial statements
for the year ended 30 September 2021 (continued)

12 Unrestricted income funds

This relates to the Information Centre and Museum only.

13 Related party transactions

The British Dental Association Trust Fund is a wholly owned subsidiary of the British Dental Association
(company number 14161), an Association incorporated in England 8 Wales under the Companies Act. The
British Dental Association is a professional association and trade union providing professional and legal
support to dentists in all working environments through advice, representation, events, publications and policy
making.

Copies of consolidated accounts that include the subsidiary charity's acoounts can be obtained from British
Dental Association. 64 Wimpole Brest, London, W1G 8YS.

During the year the British Dental Association donated 6470,000 (2020 - 6222,000) to the British Dental
Association Trust Fund. Management charges of f298,113 (2020 - K316,698) were charged to the British
Dental Association Trust Fund for ventral services carried out by the British Dental Association.

At 30 September 2021 the British Dental Association Trust Fund owed the British Dental Association
61,019,046, of which f7 1 3,748 is owed by the charity's' restricted fund.
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British Dental Association Trust Fund

Notes forming part of the financial statements
for the year ended 30 September 2021 (continued)

14 Comparative Statement of Financial Activities

Note Restricted
funds
2020

6
Income

Donations:
Donation from British Dental
Association
Other donations

Unrestrtcted
funds

2020

222,000
2,996

Total
2020

222,000
2,996

Total
2019

500,000
15,164

Chenrabie activities:
Library income
Museum income
Investment income (Gross)

Other income
Arrangement Fee

2 27,972

1,742
1,096

1,742
1,096

27,972

4, 199
1,21 1

39,893

10,DOO

Total income 27,972 227,834 255,806 570,467

Expenditure

Raising funds:
Investment management costs

Charifabie activities:
Grants and awards payable
Costs in furtherance of the
charity's objects

3 169,243

3 1,D65

169,243 162,D21

746,D14738,652 739,717

Total expenditure 170,308 738,652 908,960 906,D35

Unrea8sed (losses)rgains on fixed
asset investments (92,1 39) (92,139) 10,787

Net movements In funds for the
year

Reconciliation of movement in
funds
Total funds brought forward

(234,475) (510,818) (745,293) (326,781)

743,037 1,427,015 2,170,052 2,496,833

Total funds carried forward 508,562 916,197 1,424,759 2, 170,052


