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THE WALTER AND LIESEL SCHWAB CHARITABLE TRUST

TRUSTEES'REPORT

FOR THE YEAR ENDED ] MAY 2OI8

The trustees present their report and accounts fbr the year ended I May 2018.

The accounts lrave been prepat'ed in accordance with the accounting policies set out in note I to tlre accounts and comply
ivith the charity's Declaration of 'frust. thc ChalitiesAct 20 ll and "Accounting and lLepor.ting by Charities: Statementof
Reconrmetrded Practice applicable to charities pleparing theil accounts in accordarrce rvith the Financial Iieporting
Standard applicable in the UK and Republic of Ireland (FRS 102)" (as anrended lbr accounting periods conrrnencing
tiom I January 2016)

Objectives and activities
The charity's ob.iects, as set out in its Declalation ofl'rust, are to assist young relugees and asvlurn seekers in accessing
education and to give awards to young relirgees atrd asylutn seekers lbr exceptional cllolt and achievenrents within their
schools and colleges. There has beot no charrge irr these during thc year.

The Charity's policy is to give fundirrg to individuals to access education whele thele are no adecluate alternative sourccs
of funding. We foster partnerships with other agencies that oll'er selvices to asylum seekers so as tl elsurc that the gr.ants
are administered as e{fectively and efl'iciently as possible. A ra,ebsite lbl the Charity (w\nv.swtr.gst.or.g.uk) has also been
set up.

The trustees have paid due t'egard to guidance issued by the Charity Cornmissiorr in deciding what activities the char.it1,
should undertake.

'fhe -frust gives small grants to help young refugees and asylum seekels with their studies. Thcse range fionr helping lvith
tlansport, with books or conlputers. to paying a contribution towards t'ccs as necessary. Atl grants ar"e depentlent on the
young person's immigration status.

In addition The Waltel and Liesel Schwab Charitable 'liust continued to award hardship gr.ants to individuals to help
access education atrd training. 'fhe -l-rust 

devcloped close wolking paltnerships with vaiious pro.jects wot.king with
asylum seekers and le{-ugees to help support thosc seelcing to enter education. Both Tr.usts haye dei,eloped close wirking
paltnerships with Article 26 (l-lelcna Kennedy I'oundation, FIKF) and Retugee Support Network.

Achievements and performance
The C'ltalitl'' iniliated its Westlreirner Sclrtrlarships in 2()15. ploviding scholu'ships. covering both t'ees a'd nraint'rarrcc^
t0 enal-rle Lalcntcd and dcselving young asylunr seekrrs. rvho have no rcoc)urse'tg public Jgnds. r., go lo univer.silv on
rtnelergraduate riegree pt'oglamnres ancl get the qualilicalions that u'ill cnable thenr tg live glocl lncl pr.ocluctiye liyes. irr

summer ol'20 I8.

Alongside tlris. thc charitv iras provide trtzrnl' small glzrrrts. r1.'picall-v ol'up to f200{1, to }-ogt1g asyintn scekcr.s. rvhich carr
bc lil'e-changing. -l-he charity has also plovided support ovcl cciucation issucs ancl niure gcncral pclsonai s.p'o't fbr
many of'cxlr sclrolars and grarrtees via the I{e tuge c Suppolt Netn'ork.

?017/18 n,as also the first ycar ol'the l3r'ittun scholalship" named in nrernury/ ol L,or<J llrittan. ancl sponstrrecl b1, his
rr'idovu'. Lad-v Blittan DBE. trVc \vcrc cnorntously plcascd to bc ablc to aciil this nerv scholalship. rvhich ii at posrgracluarc
leVel, to ouI porttirlirt. and the chalilv is vrorlcing h attract lurtlrer nnv rlonors liir ilrlher se:hoiarships.

Public Benefit
The Trustees have complied with their dutv in section l7 of the Charities Act 20ll to have due r.egard to guidance
published by the Charify Corrrmission.
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THE WALTER AND LIESEL SCHWAB CHARITABLE TRUST

TRUSTEES' REPORT (CONTTNUED)

FOR THE YEAR ENDED I MAY 2018

Financial review
Inthelastfinancial yeartheCharityrnadeadeflcitol'f,175.985(2017:su|plusoffll0.77 l).Atl May20lgthereserves
stand at f.|,662,576 (2017: [1.838,56 1) where f.l2,2lg (2017: f29,437) is urrrestr.icted and'[.1,650,357 (2017:
fl ,809,124) is restlicted.

During the yeal the charity bought f"221.228 (2017 f.669.986) of investments. l'he inveslurents held increased in valuc
by f,38,544 (2017: increase in valuc by f 143,91{t).

'fhe Charity is seeking to tnaintain and build up its unrestricted leserves kr enablc it to complement and enhance the
irnpact ofrestricted lunds, and deploy them as clfectively as possible.

The Charity received a legaclr ol'f,1.3 rnillion li'oln the estate of the late Ilse .lohanna Wcsthcinrer.. nhich ivas established
as a restricited fund within the Charity on l8 October' 2006. 'l'hc 'frnstees' intention is tg man4ge the iirnd so that it can
provide continued support to asylr,rm seekcrs over the racdiurn tcrm.

-[he 
assets of the charity at'e invcsted in liquid tlrrancial securities that oftcr maximunr expected return subject to au

acceptable level ofrisk, taking account o1-the diil'ering tinre horizons ol'the restr.icted ancl unrestricted lirnds.

The Trustees regularly revieu' tlre rnajor risks facing the charity with a vierv to producing plans to rlritigate any r.isks that
ale identiiled.

The trustees have adoptcd arr investment stl'atcgy {br the funcls o1'the charity that locuses on total return. and that looks
fbr capital growth with medium lislt. with an asset allocation split roughly equally betwcen bonds ancl equitics. avoiding
excessive exposures to any one corporate name or sector. Tlre ethical gLridelines include the avoidance, so lhr.as practical
of investments in arms manufacture and sales, and tobacco.

Tlre trustces have assessed the nrajor lisks to u4rich the charity is cxposecl. and are satisfied that systenrs ar.e irr place to
mitigate exposure to the major.risks.

Having now appointed six Westheirner scholals. the charity looks to appoint tr,r,o or.threc more each year. depending on
the qualify o1'applicants and the financial resorlrces of the charity. We woulcl also wish to encourage tther.agencies-to
help support the educational needs o{'r.efugces ancl asylurn seekers.

Structure, governance and management
The Walte| and Liesel Schwab Charitable Trusl. was establishecl to assist yourrg relugees arrd asylunr secker.s in accessing
education. The chality's Declaration olTrust rvas executed on 6 Decenrber 2001 .

The trustees who served during the year were:
Baroness Neuberger DIJE,

Professol Anthony Neuberger

Sheila Spalding

Dl Nicholas Sagovsky

Dr Katie Petty-Saphon

Lady Brittan DBE
Polly Rossdale (Resigned 3 I January 2018)

Trustees al'e selected fi'om thosc who knew Waltcr and Liesel Schlvab and Ilse Westheirner. plus experts in the field. The
charity will continue to appoint new outside trustees with lelevant knowledge and expcrience. New Tr.ustees have to be
approved by curlent Tlustees. ll'ustees outside the charity ale limited to tenns of no rnore than nine years.

The'frustees olthe Charity meet threc or four times per year to decide on policy and to award individual grants.

-2-



THE WALTER AND LIESEL SCHWAB CHARITABLE TRUST

TRUSTEES' REPORT (CONTINUED)

FOR THE YEAR ENDED I MAY 2OI8

Reserves

With the li|st \Vcstheirnct'scholars nor,v gladuating. the Westheirler scholarship prograrnnre has r.eached apploximatel,v
steadl'slaie, rviih an avcrage ill'thrcc scholarships !)cl ycar bcing arvalricil.'l'his ln,cl ol'aclivitl,r,rill lcad to'the graelu;il

sufllcienl to ellsul'L'conlinuity ol- {undirtg lor-all the scholarships lhat ar'e arvarcJetl. an6 the currclt ler,el ol'rcscrves
glcatlv cxcceds that lcrel.

Ihe Cha|it;'has bcen scekine to increass lhc Jevel ol'unrestricte<j incomc in order.to lrc rtrle ls nraintaip and if'p'ssiblc
incrcase the nuntbel of snrirll grants (up to 92000) it can rnake to benellciaries q'6o lirll outsicle the sr-:ope of the
Westheirner ber'1uesl.'l'hese grants are nrade out ol unreslr'ictecl funcls" are one oif anc1 clo not carry rvith iherrr 

'nycommitnrenl to iutule funding, so thc lcrvcl ol'cxpcn.liture carr lcaclily bc ad.jr-rstccl in accolcjancc r,r,ith thc llnancial

been prepalcd to ar.r'ard otte olj'scholalships wlicle addit.ional carrrrarkcd lundine has trecn sccurcd.

Plans for the future
-l'he chadty plans lo crltrtinuc an'arditig scholarships arrcJ sr.nall grants to asylunr secker.s. Il also plans to publicisc ils rvorli

['hal lile ohanging el'{eels conic as a result oi'being ablc. as an asl.lunr scekel.utose lii-e has becn put'on holcl', to go to
uttivcrsitv lullv lirnclcci ancl gain adcglce anrl a qualilication.'l'lrc chality rvill also be ri,orking closcly riith thc Rcf|gce
snpport Netrvork lo plovide further ancl rnole tzrgeted supporl lbr our students.

e trustees' l'eport was appt'oved by the tloard of Tr.ustees.

(-

Baroness Neuberger DBE

l":,:;a
1
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THE WALTER AND LIESEL SCHWAB CHARITABLE TRUST

INDEPBNDENT EXAMINERIS REPORT

TO THE TRUSTEES OF THE WALTER AND LIESEL SCHWAB CHARITABLE TRUST

I report to the tl'ustees on my examination o1'the financial statements of 'l'he Waltel and Liesel Schr,vab Charil.able ll-ust
(the charity) for the yeal ended I May 201 8.

Responsibilities and basis of report
As the trustees of the charity you are responsible tbr the preparation o1-the fiuancial statements in accor.dance u,ith the
requirements oi'the Charities Act 201 I (the 201 I Act).

I report in respect of my examitration of the charity's linancial statements carried out under.sectiorr 145 of the 20 ll
Act. In carrying out my examinatiorr I have fbllowed all thc applicable Directions given by the Charity Commissiol
undel section 145(5)(b) o1'the 201 I Act.

Independent examinerrs statement
Yout'attention is drarvrr to the lact that the charity has plepared flrrarrcial statetnellts in accordance rvith Accountirrg and
Iteporting by Charities preparing their accounts in accoldance with the l.'inancial Reporting Standar.d applicablc in thc
UK and Republic ol'lreland (FRS 102) in pt'eti:rerrcc to the Accouuting and Repor.ting by Charities: Staternerrt ol.
Recommended Practice issued on I April 2005 u'hich is ref'errcd to in the extant regulations but has now treen
rvithdlawn.

I unde|stand that this has been done in order lbr {inancial statements to plovide a true and firir view in accor.dance ra,itlr
Generally Accepted Accounting Pt'acticc cll'ective lbr leporting periods beginn ing on or af'ter I January 20 I 5.

I have completed my exarnination. I confirm that rro nratters have corne to my atterrtion in cotrnection with the
examination giving me cause to believc that in any mater.ial respect:
I accountitrg t'ecords were tlot kept in respect ol'the chality as lequired by section 130 of the 20ll Act; or
2 the financial statements do not accord with those r.ecords; or
3 the financial statcments do not comply with the applicable requilenrents conccrning the 1brrn and cgntent of

accounts set out in the Charities (Accounts and Reports) Ilegulations 2008 other than any requirernept that the
accoutrts give a true and fair view which is nol a nratter considered as palt ofan independcrit exanrination.

I have no concerns and have come across no other matters in connection with the examination to lvhich attention
should be drawn in this leport in ordel to enable a proper undelstancling ol the financial statenlents to be r.eached.

4 h./- rc-<2-'*- T- Gr-,
S Mehta

HWFisher&Company
Acre House

ll-15 William Road

London

NWI 3ER

United Kingdorn

Dated Qa/g
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THE WALTER AI{D LIESEL SCHWAB CHARITABLE TRUST

STATEMENT OF FINANCIAL ACTIVITIES
INCLUDING INCOME AND BXPENDITURE ACCOUNT

FOR THE YEAR ENDED I MAY 2OI8

3

4

Notes

fi

Unrestricted
funds

f

r6.480

Restricted
funds

f.

53,084

Total
2018

c

16.480

53.084

Total

2017

f.

rs,688

52,477

lncome from:
Donations and legacies

Investments

Total income

Exnenditure on:
Raising funds

Chalitable activities

Total resources expended

Net gains/(losses) on investnrents

Net movement in funds

Fund balances at2May 2017

Fund balances at I May 2018

16.480 53.084 69.564 68. I 65

r 1,780 I1.780 t2.2535

6

29.437

The statement of'flnancial activities includes all gains and losses recognised in the year.

All income and expenditure derive lrom continuing activities

33,698 234,677 268.375 163,976

33.698 246.457 280.155 176,229

34.606 34.606 21 8.835

(r7,2r8) ( r7s.985)

| .83 8.561

t 10.771

1.727 "790

| ^662.576

( r 58.767)

1.809.124

I,838.56lr,650.35712,219
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THE WALTER AND LIESEL SCHWAB CHARITABLE TRUST

BALANCE SHEET

ASAT 1 MAY 2OT8

2018 2017
Notes

l2

l4

t5

f

137,599

137.598

(n.766)

t,s36,744

f

100

138,722

t38,822

(il,20t)

I ,710,940

127,621

I,838.561

I,809,124

29,437

I,838,561

*.f

Fixed assets

Investments

Current assets

Debtors

Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current assets

Total assets less current liabilities

Income funds
Restricted funds

Unrestricted lunds

The financial

t6

wete by the Trusteer on .2.8'.1.,..1.Q1.3..

125,932

1,662,57 6

1,650,357

12,219

1,662,576

r

Neuberger DBE

-6-



THE WALTER AND LIESEL SCHWAB CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED I MAY 2018

I Accounting policies

Charity information
The Walter and Liesel Schwab Chaiitable Tlust is constituted under a Declalation o1'Tlust dated on 6 Dccembcr 2001
and is a registet'ed chality (registration uumbel 1091870). The charity rneets the deilnition ol'a public benefit entity
undel FRS 1 02.

l.l Accountingconvention
Thc accounts have been prepared irr accordance rvith the charity's Declaration o1-'l-rust, the Char.ilies Act 20ll and
"Accounting and Reporting bv Charities: Statenretrt of Recommended Practice applicable to chalities plepaling their.
accounts in accot'dance lvith the Financial Iteporting Standard applicable in the UI( and Republic of L'elancl (FRS
102)" (as amended fbl accounting periods conrmencing tiorn 1 January 20 l6).'l'he chality is a Public Benefit Entity
as defined by FRS 102.

The charity has taken advantage ol'the provisions in the SORP tbr charities applying I.'RS I02 tJpdate llulletin I not
to prepare a Staternent o1- Cash l"lor,vs.

The flnancial statements harre departed fi'onr the Chalities (Accoul'lts and Reports) Regulations 2008 only to the extcnl.
lequired to provide a true and fair vieu,. This departure has involved lbllorving the Statement of'Recornmencled
Practice ltlr charities applying IrI{S 102 rather than the version of the Statenrent o1'Ilecornlnended Practice r,vhich is
rel'erled to in the Regulations but tvhich has since been withdrawn.

'Ihe financial statements ale plepared in sterling, which is the functional currcncy of thc charity. Monetary arnounts in
these financial statements are rounded to the nearest f.

l'he financial statements havc been prepal'ed nnder the historical cost convention. moditled to include the revaluation
of freehold properties and to include investment propelties and certain flnancial instruments at fair value. 'fhe

principal accountirrg policies adopted are set out below

1.2 Going concern
At the timc of appror,ing the flnancial statelnents, the trustees have a reasonable expectation that the charity has
adequate resotlrces to continue in operational existence {br the fbleseeable tutule. "fhus the trustees continue to adopt
the going concern basis ofaccounting in pleparing the financial statements.

1.3 Charitable funds
Unrestt'icted funds are available fot' use at the discretion ol the trustees in l'urtherance of their chalitable objectivcs
urrless the lunds have been designated fbr other purposes.

Restt'icted funds are subject to specific conditiorrs by donors as to how they may be used. The purposes and uses of the
lestricted funds are set out in the notes to the financial staternents.

1.4 Incoming resources

Income is recognised when the charity is legally entitled to it atler any perlbrnrance conditions lrave been nret, the
amounts can be measured reliably. and it is probable that income will be received.

Cash donations are recogniscd on leceilrt. Other donations are recoglliscd once the chality has been notified of the
donation, unless perlbrmance conditiorrs require de1'erral olthe amount.

Legacies are lecognised on leceipt ol othenvise if the charity has been notified ol'an inrpending distr.ibution, the
anlount is knowtr, and receipt is expectcd. If the amount is not knou'n, thc legacy is treated as a corrtingent asset.

Interest on funds held on deposit is included upon notitication ofthe interest paid or payable by the Bank. Dividends
are recognised once the dividend has been declared and notification has becn received by oul investrrrent advisor of
the investment poltfolio.
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THE WALTER AND LIESEL SCHWAB CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMBNTS (CONTINUED)

FOR THE YEAR ENDED ] MAY 2OI8

1 Accounting policies (Continued)

1.5 Resources expended

Liabilities are recognised as expenditure once there is a legal or constructive obligation conrmitting the charity to that
expenditure, it is probable tl.rat settlernerrt u,ill be required and the amount of the obligatiou can be rneasured reliably.

Expenditute is classified undel the charity's plincipal pro.jects. Expenditure is included on an accruals basis.

Costs of raising iunds are those costs incurred in managing the Trust's investntent porttblio.

Grants payable are paymeltts tnade to thild parties in the furthelance o{'thc charitable ot.rjccts ol' the char.ity. In the
case o1' an unconditional grant oft'er this is acclued orrce the lecipient has been notified of the gr.ant ar.r.ard. The
notiflcation gives the rccipient a t'easonable expectation that they will receive tlre one year or multi-year glant. Grant
awards that are sub.iect to thc recipient ful{illing perfbrmance conditions are only accrued rvhen the recipient has been
notified o1-the glant and any t'ernainitrg unl'ulfilled conditions attaching to that grant are outside of the contr.ol of the
charity.

Suppolt costs comprise of costs for the running ol'the charity itscll'as an organisation and cornpliance r,vith statutory
t'equirements.

Governance costs comprise all costs involving the pLrblic accountability of the charity ancl its compliance with
rcgulation and good practice.

1,6 Fixed asset investments
Fixed asset investments are initially measut'ed at transaction price excluding trarrsactiorr costs. and are subsequently
measured at fhir value at each reporting date. Changes in {ail value are recognised in net inconre/(expenditr.u.e) iirr thc
year. Tlansaction costs are expensed as incurr.ed.

1.7 Cash and cash equivalents
Cash and cash equivalents include cash in hand, deposits held at call tvith banks, other short-term licluicl investrrrents
with oliginal maturities of threc tlotrths or less. and bank overdlafts. Ilank overdralls are slrorvrr ra,ithin borrowings in
current Iiabilities.

1.8 Financialinstruments
The Charity only has financial assets and financial liabilities o1'a kind that qualily as basic llnancial instruments.
Basic financial instrumetrts ale initially I'ecognised at transaction value and subsequentlv measured at their settlement
value.

2 Critical accounting estinrates and judgements

In the application of the charity's accounting policies, the truslees are required to make judgenrents. estimates and
assunrptions about the canying anlount ofassets and liabilities that are not readily apparent fi'orn other sources. The
estimates and associated assumptiorrs are based on historical experience and other f-actors that are consider.ed to be
relevant. Actual results may diff'el frorn these estimates.

The estimates and underlying assumptions at'e reviewed on an ongoing basis. Revisions to accounting estirnates are
t'ecognised in the period in which the estirnate is revised where the revision affects only that period, or in the period of
the revision and future petiods where the revision affects both current and tuture peliods.

The trustees do not believe therc to be any.ludgements or estimates critical to the tlnancial staternents.
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THE WALTER AND LIESEL SCHWAB CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED I MAY 2018

3 Donations and legacies

Donations and gifts

All donations and gifts in 2018 and2017 were unrestricted.

Investments

Income from listed investments

Interest receivable

All investment income in 20 I 8 and 2017 was restricted.

5 Raising funds

Investment management

2018

2018

2018

I I,780

I 1,780

2017

2017

31.694
20.783

52,477

ff,

15.688t 6,480

4

ff

45,457

7,627

53,084

20t7

fc

12.253

t2,253
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THE WALTER AND LIESEL SCHWAB CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 1 MAY 2OI8

6 Charitable activities

Grant funding of activities (see note 7)

Share ofsupport costs (see note 8)

Share ofgovernance costs (see note 8)

Analysis by fund
Unrestricted tbnds

Restricted funds

For the year ended I N.Iay 2017
Unrestricted funds

Restricted f'unds

7 Grants payable

Grants to individuals

34,503

7.434

v!:

234,002

27,473

6,900

,:!:
33.698

234,677

268.375

201 8

f

2018

f

2017

f,

122.039

I I,507
t52^469

163,976

2017

f

122,039

122.039

234,002

234.002

-10-



THE WALTER AND LIESEL SCHWAB CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED I MAY 2018

8 Support costs

Revaluation oJ' investments

Gain/(loss) on sale ol' investnrcnl.s

Support Governance
costs costs

f,f

2018 2017

f f

Adminin istrative costs 27,473 27,473 34.503

Independent examiners fees

Analysed between

Charitable activities 27.473

Governance costs include paylnents to the Independent Examiner.s oi' f6"900 (2017
Examination.

f7"434) lbr Independent

9 Trustees

None of the tlustees (or any persons connected with them) received arly renluneration during the year.. However, one
lrustee u'as reimbursed trat,elling expenses totalling fnil (2017- f24).

l0 Employees

There were no enrployees during the year.

ll Net gains(losses) on investments

20t8 2017

f. f.

27,473 6,900 ** -t-

6,900 34.373 41.937

38^544

(3.e3 8)

34.606

143.9 t 8

74.917

2 I 8.835

-11-



THE WALTER AND LIESEL SCHWAB CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED I MAY 2OI8

l2 Fixed asset investments

Cost or valuation
At2May 2017

Additions
Valuation changes

Cash rnovenrents

Disposals

At t May 2018

Carrying amount
At 0l May 201 8

At 0l Mav 2017

l3 Financialinstruments

Carrying amount of financial assets

Equity instruments nreasured at flair.value

Carrying amount of financial liabilities
Measured at amortised cost

l4 Debtors

Amounts falling due within one year:

PrepaymenLs and accrued inconre

l5 Creditors: amounts falling due within one year

Accruals and deferred income

Listed
investments

f

I,662,320
221.228

3 8.544

(3e6,692)

1.525.400

Cash in
portfolio

48,620

20t8
f

1,536.744

20t8
f

2018

f

1,710.940

221.228

38.544
(37.276)

(396.692)

Total

f

(37,276)

I I.344 1.536.744

11.344 1,536.744

t.7 r 0.94048,620

1"525,400

1.662,320

1,710,940

I | .20111,766

2017

f,

2017

f

100

2017

f,

I 1.201lt,766

-12-



THE WALTER AND LIESEL SCHWAB CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED I MAY 2OI8

16 Restricted funds

The irrconre lunds of the charity include restt'icted lunds comprising thc ibllor,ving urrexpended balarrces of donations
and grants held on trust lbr specific purposes:

Balance at 2
May 2Ol7

f,

Movement in funds
Incoming Resources Investnrents
resources ex;rended gains/losses

ff,f

Unrestricted
funds

f,

12.2t9

Restricted
funds

f

I,536.744
I 13.6 r3

Balance at I
May 2018

f,

Total

1.536.744

125.832

Westheimel Trust 34^t29

'[he restricted futld represents l-he estate of the late Ilse.lohanna Westheirner, which was established as The Ilsc ancl
Frieda Westheinrer Charitable Trust on l8 October' 2006. l'his fund is to be used {br the advancentent of education of
asylum seekers or refugees, palticularly in the aleas of health and social care. or lbr such other. charitable pur.poses as
the tlustees in their absolute discretion fi.onr time to time think flt.

Itilrestment gains/losses comprise lealised gains/losses on disposal ol investrlents and unrealised gairrs/losses on
revaluation.

17 Analysis of net assets between funds

(246.457)53.56 t1.809^124 1.650.357

f,
Fund balances at I May 2018 are represented by
Investments

Current assets/(liabi I ities)

t.662.5761.650,357t2.2t9

t8 Related party transactions

'Ihe total donations t'eceived r.l,ithout conditions in the year fiom a lelated par.ty amounted to f 13.02 I (2017: f l2,3gg).

-13-


