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The Haworth Charitable Trust (Registered Number 803029) 

Report of the Trustees for the year ended 31 March 2021 

The Trustees are pleased to present their report and financial statements for the year ended 31 March 2021. 

The Trustees have adopted the provisions of the Statement of Recommended Practice (SORP) “Accounting 

and Reporting by Charities” in preparing the annual report and financial statements of the charity. 

 

Objectives and Activities 

The Trustees hold the income and capital for the time being of the Trust Fund upon trust to pay or apply the 

same to or for such charitable purposes and to make donations to such charitable institutions at such time and 

in such manner as they in their absolute discretion think fit. 

 

The objective of the Trust is the advancement of education in the fields of art and music, including the 

provision of scholarships, prizes, classes and sponsorship of concerts and exhibitions. 

 

Our scholarships are designed in collaboration with universities with the intention of enabling students of the 

highest calibre to continue their studies and, where appropriate, to embark on their career in art or music. In 

making these awards we act on the recommendation of the university both in terms of the aptitude and attitude 

of the student and his or her financial situation. Our aim is to enable students to continue in his or her chosen 

field where he or she might otherwise have had to cease to study or practise it due to financial constraints. We 

receive reports both from the universities and from the individual students we assist which advise us of the 

progress they have made. 

 

In addition to benefiting individual students in this way, we achieve our aims by sponsoring concerts, classes 

and exhibitions which are open to the wider student community and to the general public. 

 

We meet early in the summer term each year to consider applications for funding and decide on the allocation 

of funds. We meet as the need arises during the rest of the year to discuss future policy, consider any unusual 

applications for funds and discuss any improvements which we might make to enhance the performance and 

achievements of the Trust. 

 

Fundraising Standards Information 

The Charity does not carry out significant public fundraising activities. No professional fundraisers are used 

by the Charity. 

 

Public Benefit Statement 

In deciding which charities to benefit for the year, the Trustees have considered the Commission’s guidance 

on public benefit and, in particular, the specific guidance on charities for the advancement of education. We 

have been conscious of the benefit to the wider community of access to musical performance and art 

exhibitions. We have also placed particular emphasis on supporting our objectives in the north of England, 

where we perceive that there is less financial support available to young artists and musicians than there is at 

present in London and the south. 

 

Achievements and Performance 

During the year we supported the following: 

1. Royal Northern College of Music 

- Masterclasses 

- Two Postgraduate Scholarships 

- Undergraduate Scholarship 

- Junior Scholarship 

2. Chetham’s School of Music 

- Masterclass Series 

- Bursary Award 
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Achievements and Performance (continued) 

3. Salford University 

- Life Drawing Programme and Life Drawing Prize 

- Graduate Scholarship 

4. Manchester Mid-Days Concerts Society 

- Sponsorship of two concerts  

5. Slade School of Fine Art 

- Scholarship for Painting  

6. Manchester School of Art 

- Support for two first-generation undergraduates 

 

7. Assistance to a former scholar who had received our support, to enable 

her to purchase an instrument  

 

The Trust has received positive reports from both the universities and the individual students supported 

regarding their progress. The masterclasses and art exhibitions which were open to the public were well 

attended and received much positive feedback and there continues to be a waiting list for the Life Drawing 

programme. 

 
Financial Review 

The total income received by the Trust during the year was £218,808 (2020: £3,880,418), consisting of 

investment income of £118,808 (2020: £54,087), and an additional legacy from its founder which resulted in 

an       addition of £100,000 to the charity’s endowment fund. The substantial part of the legacy was received in 

2020, amounting to an addition to the charity’s endowment fund of £3,826,331. 

 

The Trust is almost entirely funded by its founder, the late Mr Jeremy Haworth and we do not solicit donations 

from the general public, nor undertake any form of fundraising. 

 

Expenditure on charitable grants during the year amounted to £144,330 (2020: £129,946). There were no other 

outgoings apart from costs incurred in connection with administering the charity which totalled £32,213 

(2020: £25,377). 

 

The excess of expenditure over income for the year (excluding the endowment received) was £57,735 (2020: 

£101,236). This excess was covered by a transfer from the endowment fund of £55,000 (2020: £105,000). 

 

The increase in value on the Trust’s portfolio during the year amounted to £712,934 (2020: reduction of 

£565,451). 

 

As at 31 March 2021 the Charity’s total funds were £4,338,434 (2020: £3,582,749). 

 

Permanent Endowment and Reserves Policy 

The Trust has no permanent endowment but regards its funds as expendable endowment. It has no specific 

reserves policy. Expenditure is assessed on an annual basis with no commitment extending beyond three years. 

 

The bequest from the Trust’s Founder in 2020 will enable us to enter into longer-term commitments should  that 

become desirable, but as our scholarships are for sixth form, undergraduate or postgraduate courses this is 

unlikely to be necessary. 
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Risk management 

The trustees have identified the significant risks to which the charity is exposed and systems have been 

established to mitigate those risks. Risk assessments are reviewed every year by the Trustees. The principal 

risk faced by the charity is the failure of investments. 

 

Plans for Future Periods 

The substantial bequest received by the Trust in 2020 and in the current year will provide an increased and 

more secure income for the future, as well as affording the possibility of applying capital if the need arises. 

The expected increase           in annual income which it should generate is not dramatic when it is compared with the 

amounts of cash added      to the trust fund by the Founder in the last years of his life and therefore the Trustees 

do not envisage making  any significant changes to the way in which they have been achieving their aims. 

They do, however, plan a new scholarship for a fine art student at Manchester School of Art, to complement 

the art scholarships already in place with Salford University and The Slade, and the music scholarships with 

the Royal Northern College  of Music and Chetham’s School of Music. 

 

Structure, governance and management 

New trustees are appointed by the existing trustees who are a combination of family members, professionals 

and others with an interest in the aims of the Trust. New trustees are provided with copies of the trust deed 

and other relevant documentation and informed by the existing trustees about the purpose of the Trust and the 

way in which it is administered, with reference to the guidance for trustees issued by the Charities 

Commission. A maximum of eight trustees is permitted by the trust deed which is our constitution. The trustees 

meet annually and make all decisions relating to the Trust. In making their decisions on awarding grants which 

primarily benefit individuals, the Trustees are guided as to the choice of the most talented and deserving 

students by their educational establishment. 

 

We have no employees and no volunteers. 

 

The Trust has one sub-committee which deals with our website. All the trustees are involved in the running 

of the charity and the decision-making process. 

 

Administrative Information 

The correspondence address for the Trust is 21 Southmoor Road Oxford OX2 6RF. The Trust is established 

by Trust Deed dated 28 February 1990 and registered with the Charity Commission under registration number 

803029. 

The trustees who have served during the year and since the year end were:  

 

Christopher Wright 

Sarah Godlee 

Sarah Seddon - Chair 

Alice Herbert 

Fiona McKinley 

Rebecca Peters  

Martin Bazley  

Mark Doyle  
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 Independent Examiner’s Report to the Trustees of The Haworth Charitable Trust 

 I report to the charity trustees on my examination of the accounts of The Haworth Charitable Trust 

(‘the charity’) for the year ended 31 March 2021 which are set out on pages 6 to 13. 

Responsibilities and basis of report 

As the Trustees of the charity you are responsible for the preparation of the accounts in accordance 

with the requirements of the Companies Act 2006 (‘the 2006 Act’). 

Having satisfied myself that the accounts of the charity are not required to be audited under Part 16 

of the 2006 Act and are eligible for independent examination, I report in respect of my examination 

of your charity’s accounts as carried out under Section 145 of the Charities Act 2011 (the ‘2011 

Act’). In carrying out my examination I have followed the Directions given by the Charities 

Commission under Section 145(5)(b) of the 2011 Act. I am qualified to undertake the examination 

by being a qualified member of the Association of Certified Chartered Accountants. 

Independent Examiner’s report 

I have completed my examination. I confirm that no material matters have come to my attention in 

connection with the examination giving me cause to believe: 

• accounting records were not kept in respect of the charity as required by Section 386 of the 2006

Act; or

• the accounts do not accord with those accounting records; or

• the accounts do not comply with the accounting requirements of Section 396 of the 2016 Act other

than any requirement that the accounts give a ‘true and fair view’ which is not a matter considered

as part of an independent examination; or

• the accounts have not been prepared in accordance with the Charities SORP (FRS 102).

I have no concerns and have come across no other matters in connection with the examination to

which attention should be drawn in this report to enable a proper understanding of the accounts to

be reached.

Name of examiner: Sheila Parry 

Name of firm: SPX Oxford Ltd 

Relevant professional body: Association of Chartered Certified Accountants 

Accountants address: Peace House, Paradise Street, Oxford OX1 1LD 

Date: 12 October 2021
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The Haworth Charitable Trust 

Year ended 31 March 2021 

Statement of Financial Activities 

2021 2020 

Unrestricted Endowment Total Unrestricted Endowment Total 

Note Funds Funds Funds Funds Funds Funds 

£ £ £ £ £ £ 

Income and endowments from: 

Legacy - 100,000 100,000 - 3,826,331 3,826,331

Other income  55,000 (55,000) - 105,000 (105,000) - 

Investment income  118,808 - 118,808 54,087 54,087 

2 173,808 45,000 218,808 159,087 3,721,331 3,880,418 

Expenditure 

Grants 3 (144,330) - (144,330) (129,946) - (129,946)

Other expenditure 

Stockbroker management fees (27,005) - (27,005) (16,221) - (16,221)

Accountancy (2,000) - (2,000) (3,420) - (3,420)

Trustee Honorarium (2,000) - (2,000) (1,250) - (1,250)

Trustee Expenses 4 (106) - (106) (2,102) - (2,102)

Other costs (1,102) - (1,102) (2,384) - (2,384)

Total Expenditure (176,543) - (176,543) (155,323) - (155,323)

Net Income/(Expenditure) (2,735) 45,000 42,265 3,764 3,721,331 3,725,095 

Net gains/losses on 

investments 

Profit on sale of investments - 486 486 - 104,926 104,926 

(Decrease)/increase in fair value 

of investments - 712,934 712,934 - (565,451) (565,451)

- 713,420 713,420 - (460,525) (460,525)

Net movement in funds (2,735) 758,420 755,685 3,764 3,260,806 3,264,570 

Total Funds brought forward 4,390 3,578,359 3,582,749 626 312,553 318,179 

Total Funds carried forward 1,655 4,336,779 4,338,434 4,390 3,573,359 3,582,749 
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The Haworth Charitable Trust 

Year ended 31 March 2021 

Statement of Cash Flows 

2021 2020 

£ £ 

Net income for year 755,685 3,264,570 

Dividends received (118,808) (54,087) 

Losses/(gains) on investments (713,420) 460,525 

Receipt of endowment (100,000) (3,826,331) 

Increase in creditors 48,134 11,620 

Net cash flow from operating activities (128,409) (143,703) 

Cash flow from investing activities 

Payments to acquire investments (104,870) (5,027,656) 

Receipts from sales of investments 54,413 1,578,095 

Dividends received 118,808 54,087 

Net cash flow from investing activities 68,351 (3,395,474) 

Cash flow from financing activities 

Receipt of expendable endowment 100,000 3,826,331 

Net cash flow from financing activities 100,000 3,826,331 

Net increase/(decrease) in cash and cash equivalents 39,942 287,154 

Cash and cash equivalents at 1 April 2020 303,363 16,209 

Cash and cash equivalents at 31 March 2021 343,305 303,363 
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The Haworth Charitable Trust      

Year ended 31 March 2021       

Notes to the Financial Statements      

        

1.   Summary of significant accounting policies     

        

(a)     General information and basis of preparation     

The Haworth Charitable Trust is a charitable trust in England. The address of the registered office is given in  

the charity information on page 3 of these financial statements. The nature of the charity's operations and  

principal activities are as described in the trustees report.    

        

The charity constitutes a public benefit entity as defined by FRS 102. The financial statements have been  

prepared in accordance with Accounting and Reporting by Charities: Statement of Recommended Practice 

applicable to charities preparing their accounts in accordance with the Financial Reporting Standard applicable 

in the UK and Republic of Ireland issued in October 2019, the Charities Act 2011, and UK Generally  

Accepted Accounting Practice.       

        

The financial statements are prepared on a going concern basis under the historical cost convention, modified  

to include certain items at fair value. The financial statements are presented in sterling which is the functional  

currency of the charity.       

        

The significant accounting policies applied in the preparation of these financial statements are set out below.  

These policies have been consistently applied to all years presented unless otherwise stated.  

        

(b)     Funds        

Unrestricted funds are available for use at the discretion of the trustees in furtherance of the general objectives 

of the charity and which have not been designated for other purposes.    

        

The charity has a single expendable endowment fund which the trustees, at their total discretion, may use to  

fund any charitable expenditure not funded by other income sources. To the extent that funds from other  

income sources are not sufficient to cover expenditure, a transfer is made every year from the expendable  

endowment fund.        

        

(c)    Income recognition       

All incoming resources are included in the Statement of Financial Activities (SoFA) when the charity is legally  

entitled to the income after any performance conditions have been met, the amount can be measured reliably  

and it is probable that the income will be received.     

        

For donations to be recognised the charity will have been notified of the amounts and the settlement date  

in writing. If there are conditions attached to the donation and this requires a level of performance before 

entitlement can be obtained then income is deferred until those conditions are fully met or the fulfilment of  

those conditions is within the control of the charity and it is probable that they will be met.  

        

Donated facilities and donated professional services are recognised in income at their fair value when their  

economic benefit is probable, it can be measured reliably and the charity has control over the item. Fair value 

is determined on the basis of the value of the gift to the charity. For example, the amount the charity would be  

willing to pay in the open market for such facilities and services. A corresponding amount is recognised in  

expenditure.        
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The Haworth Charitable Trust      

Year ended 31 March 2021       

Notes to the Financial Statements      

        

(c)   Income recognition (continued)      

        

No amount is included in the financial statements for volunteer time in line with the SORP. Further detail is  

given in the Trustees' Annual Report.      

        

For legacies, entitlement is the earlier of the charity being notified of an impending distribution or the legacy  

being received. At this point income is recognised. On occasion legacies will be notified to the charity,  

however it is not possible to measure the amount expected to be distributed. On these occasions, the legacy is 

treated as a contingent asset and disclosed.      

        

Investment income is earned through holding assets for investment purposes. It includes dividends and  

interest. Where it is not practicable to identify investment management costs incurred within a scheme with  

reasonable accuracy the investment income is reported net of these costs. It is included when the amount can  

be measured reliably.         

        

Other income includes the conversion of endowment funds into income which arises when capital funds are  

released to an income fund from expendable endowments.    

        

In 2020 the charity benefited from the payment of a substantial legacy received from the estate of the  

late Mr Jeremy Haworth. A further amount will be received on final settlement of the estate, but the 

exact amount due is uncertain at the year end date and will be significantly less than the amount received in  

2020.        

        

(d)   Expenditure recognition       

All expenditure is accounted for on an accruals basis and has been classified under headings that aggregate all  

costs related to the category. Expenditure is recognised where there is a legal or constructive obligation to  

make payments to third parties, it is probable that the settlement will be required and the amount of the  

obligation can be measured reliably.      

        

Irrecoverable VAT is charged as an expense against the activity for which expenditure arose.  

        

Grants payable to third parties are within the charitable objectives. Where unconditional grants are offered,  

this is accrued as soon as the recipient is notified of the grant, as this gives rise to a reasonable expectation  

that the recipient will receive the grants. Where grants are conditional relating to performance then the grant  

is only accrued when any unfulfilled conditions are outside of the control of the charity.  

        

(e)   Fixed asset investments       

Investments are recognised initially at fair value which is normally the transaction price excluding transaction  

costs. Subsequently, they are measured at fair value with changes recognised in 'net gains/(losses) on 

investments' in the SoFA if the shares are publicly traded or their fair value can otherwise be measured  

reliably. Other investments are measured at cost less impairment.    
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The Haworth Charitable Trust      

Year ended 31 March 2021       

Notes to the Financial Statements      

        

(f)    Debtors and creditors receivable/payable within one year    

Debtors and creditors with no stated interest rate and receivable or payable within one year are recorded at  

transaction price. Any losses arising from impairment are recognised in expenditure.  

        

(g)   Going concern        

The financial statements have been prepared on a going concern basis as the trustees believe that no material  

uncertainties exist. The trustees have considered the level of funds held and the level of income and 

expenditure for 12 months from authorising these financial statements. The budgeted income and expenditure  

is sufficient with the level of reserves for the charity to be able to continue as a going concern.  

        

        

2. Analysis of Income - general fund 2021 2020    
 

  £ £    

Other income  
 55,000 105,000    

Investment income  
 118,808 54,087    

  
 £173,808 £159,087    

   
     

Other income represents transfers from the expendable unrestricted fund (see note 6 to the financial statements). 

        

3. Analysis of Grants   
     

  
 2021 2020    

  
 £ £    

Royal Northern College of Music 27,000 31,000    

Chethams School of Music  22,000 72,000    

Slade School of Fine Art  20,040 10,040    

Salford University  
 10,750 5,500    

Manchester Metropolitan School of Art 60,000  
   

East Cheshire Hospice Arts  - 9,156    

Manchester Mid-Days Concert Society 1,500 2,250    

Other  
 3,000 -    

  
 £144,290 £129,946    
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The Haworth Charitable Trust      

Year ended 31 March 2021       

Notes to the Financial Statements      

           

     
4. Analysis of Trustee 

Expenses 
      

  2021 2020     

  £ £    
Trustee expenses   £106 £2,102    

        

Trustee expenses represent travel costs incurred by trustees related to the Trust's activities.  

        

During the year an honorarium of £2,000 was paid to Sarah Godlee for the administration of  
of the Trust's activities (2020: £1,250). Otherwise the trustees neither received nor waived  
any remuneration during the year (2020: £Nil)     

        

5. Movement in Fixed Asset Investments      

   2021 2020    

   £ £    

Market Value brought forward at 1.4.20 3,291,506 302,470    

Add additions at cost   104,870 5,027,656    

Disposals at carrying value  (53,927) (1,473,169)    

Net (loss)/gain on revaluation  712,934 (565,451)    

Market Value as at 31.3.21  £4,055,383 £3,291,506    

        

        

Investments at fair value comprised: 2021 2020    

   £ £    

Equities   3,626,457 2,905,066    

Fixed interest securities  428,926 386,441    

   £4,055,383 £3,291,506    

        

All investments are carried at their fair value. Investments in equities and fixed interest   
securities are all traded on the London Stock Exchange or other major European    

Stockmarkets.  The basis of fair value for quoted investments is equivalent to the market  
price using the bid value.       

        

6. Creditors        

   2021 2020    

   £ £    

Amounts falling due within one year      

Grants committed to future years 30,040 -    

Accruals    10,214 12,120    

   40,254 12,120    

        

Amounts falling after one year       

Grants committed to future years 20,000 -    
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The Haworth Charitable Trust      

Year ended 31 March 2021       

Notes to the Financial Statements      

        

7. Funds of the Charity       

   2021 2020    

Unrestricted Funds   £ £    

At 1.4.20   4,390 626    

Net expenditure   (57,735) (101,236)    

Transfer from expendable endowment fund 55,000 105,000    

At 31.3.21   £1,655 £4,390    

        

   2021 2020    

Endowment Fund   £ £    

At 1.4.20   3,578,359 317,553    

Additions to fund   100,000 3,826,331    

Transfer to unrestricted funds  (55,000) (105,000)    

Net (losses)/gains on investments 713,420 (460,525)    

At 31.3.21   £4,336,779 £3,578,359    

        

   2021 2020    

Total Funds   £4,338,434 £3,582,749    

        

8. Analysis of net assets between funds      

   Unrestricted Endowment Total Funds  

   Funds Funds    

   2021 2021 2021   

   £ £ £   

Fixed asset investments  - 4,055,383 4,055,383   

Cash and current investments  61,909 281,396 343,305   

Other current assets/(liabilities) (60,254) - (60,254)   

Total   1,655 4,336,779 4,338,434   

        

   Unrestricted Endowment Total   

   Funds Funds Funds   

   2020 2020 2020   

   £ £ £   

Fixed asset investments  - 3,291,506 3,291,506   

Cash and current investments  16,510 286,853 303,363   

Other current assets/(liabilities) (12,120) - (12,120)   

Total   4,390 3,578,359 3,582,749   

        

9. Related party transactions       

        

There are no related party transactions during the year (2020: £Nil).    
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