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EDWARD STEPHEN HARKNESS of New York, who died in 194@unded the
Pilgrim Trust in 1930 byendowing it with a capital sum of jusver two million
pounds for charitable purposes as defined by law withitutiieed Kingdom. The
donor, as stated in the preamble to the Trust D&ad,prompted by his admiration
for what Great Britain had done ihe191418 war, and by his ties of affection for the
land from which he drew hidescent. He desired that the gift should be used for some
of the country'snore urgent needs and in promoting her future-eihg.

The Trustees are empowered to useftine, both capital and income, their
absolute discretionwithin the law relating to charitable purposes. Tlaginual
reports show the range and extent of the grants they have madgeaacind the
variety of causes they have been able to assist.

The Trustees are also empowered to accept additional funds for the general
purposes of the Trust
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TRUSTEESO REPORT

FOR THE YEAR ENDED 3 DECEMBER2008

The Trustees present their report and accounts for the year ended 31 December
2008.

The accounts have been prepared in accordance with the accounting policies set
out in note 1 to the accounts and comply with the charity's Deed of Trust, applicabl
law and the requirements of the Statement of Recommended Practice, "Accounting
and Reporting by Charities" issued in March 2005.

AIMS, OBJECTIVES ANDACTIVITIES.

The Pilgrim Trust was founded in 1930 by Edward Stephen Harkness of New
York, with an endownent of just over £2 millionThe trust is governed by its Deed of
Trust dated 5 September 1930 as amended by the scheme of 28 Januafh&988.
Trust Deed that established the Pilgrim Trust states that both capital and income can
be applied for such chaable purposes within Great Britain and Northern Ireland as
the Trustees may determiriéhe preamble to the Deed states that the Donor wished
the funds to be used Afor some of her (Gree
the gi ft 0 maiytidingsoger tisetpreserd time of wiffigulty but in
promoting her future well bei ngo.

The first Annual Report of the Pilgrim Trust recorded that the Trustees decided to
apply their -pomtsafthe present diattess ankl at the same timelpo
our land to emerge from the present crisis with its vigour undiminished and its
i nheritance fromhiThe @xaisstiumg mpaomemidoc ci rc
country create the need for special efforts in relieving distress and poverty, while at
the same time these efforts absorb funds which in normal times are available for
preserving the many things in the United Kingdom that are so abundantly worth
presedvyi wgasot herefore decided at the begini
Trusteesvould assist with social welfare projects, with preservation (of buildings and
countryside) and with promoting art and learnifese have remained thgnsof
the Pilgrim Trustand today the Trustees seek to preserve and promote Britain's
historical andntellectual assets and to provide assistance to vulnerable members of
society.Trustees do this by supporting projects where their funds will make the
greatest impact.

The Trustees are particularly concerned with offering financial assistance to
projeds for which it is difficult to raise funds from other sources.

During 2008 Trustees agreed that they would support projects from the
following areas:
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PRESERVATION AND SCHDLARSHIP

A. Preservation of historic buildings and architectdieaktures, especially projects
giving a new use to buildings of outstanding architectural or historic importance; the
conservation of monuments or structures important in their surroundings, including
buildings designed for public performandeustees willconsider supporting core
costs and the cost of initial exploratory works for organisations seeking to rescue
importantbuildings;

B. Conservation of works of art, books, manuscripts, photographs and documents,
and museum objects, where norrfadilities for such work are not available,
including records associated with archaeology, historic buildings and the landscape.

C. The promotion of knowledge through academic research and its dissemination,
for which public funds are not availableclading cataloguing within museums,
galleries, libraries and archives, and institutions where historic, scientific or
archaeological records are preservgplications for the costs of preparing such
work for publication will be considered, but not thebpcation itself.

SOCIAL WELFARE

A. Projects to support people who misuse drugs and alcohol, particularly where
those projects are seeking to reduce social exclusion through training, education,
volunteering or employment. Trustees are espediatlerested in projects aimed at
young people, black and ethnic minority groups and women

B. Projects in prisons and projects providing alternatives to cusiodgtees have
a particular interest in projects that assist prisoners to acquire newoskjlise
support to their families.

C. Trustees will consider projects that seek to inform and develop policy and
practice in the priority areas outlined above.

The Trusteesd ovbrg:ecti ves for 2008

1. To commit £1.37 millin in grants for spending 2008and up to

£0.6 million for spendingn 200 and 20A.0.

2. To allocate 60% of their funding to Preservation and Scholarship and 40% to
Social Welfare.

3. To support projects in all parts of the United Kingdom.

4. To continue developing long termationships with organisations and to
support these organisations with larger grants over several years.

5. To establish a new website andliore application procedure.

[7]
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GRANT EXPENDITURE

Trustees committed £1,4@&4 for spending in 2008 plus £494,2&{ spending in
2009 and £96,946 for 201T0hey awarded 89 grants with the main grants averaging
just over £23,500.

The following table shows how the Pilgrim
during 2008 Although Trustees aim to spend 60% of theargrgiving on
preservation and scholarship and 40% on social welfare, their commitments must
reflect the quality of the applications they receiieey are not bound by these
percentages; they are an aim and Trustees are free to vary the allocations.

GRANTS COMMITTED BY REGION AND SUBJECT AREA 2008

Preservation & Percentagsplit
Scholarship Social Welfare Total regions
'c\)'rzt;%?sa;ﬂon £310,000 £194,446 £504,446 25.27%
Scotland £168,568 £52,000 £220,568 11.05%
Wales £75,134 £0 £75,134 3.76%
N Ireland £45,000 £36,000 £81,000 4.06%
London £258,143 £92,000 £350,143 17.54%
Home counties £69,155 £0 £69,155 3.46%
Rest of England £333,193 £362,591 £695,784 34.85%
Total by subject area £1,259,193 £737,037 £1,996,230 100.00%
Percentage of total 63% 37%

A full list of projects supported by the Trustees appears in Appendix A.

ADMINISTRATIVE EXPENDITURE

Trustees consider and agree a budget for
in October.The cost of running the office administratiftom 2008 was 235,917 This
increase in costs from those incurred in 2007 is related to the office m®@07 the
Pilgrim Trust enjoyed a five month rent frperiodin its new offices.
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The number of applications requiring detailed assessment remained the same in
2008 as in 2007at 281.The overall number of full applications received by the
Pilgrim Trust during 2008 was 53These figures do not include approaches to the
staff and gearal enquiries via emails and telephone dallascertain whether a
project would be eligible for consideratidbtaff estimate that these number some 500
a year.

It was agreed in 2007 that the Pilgrim Trust should establish din@application
procedure.This involved developing a new website and producing a new form and
guidelines.The Pilgrim Trust has used an applications management database since
1998 and this database required adaptation so that it could recdine on
applicationsThe systenwent live in December 2008 and, so far, feedback has shown
that applicants find it straightforward to us¥fice procedures have had to be
assessed and altered as receiving applications electronically requires new ways of
working. The new systems shouldduce the amount spent on stationery and post and
will also cut down the amount ofeeying of informationApplicants will still be
able to send in paper based applications if they so Wighhoped that the increased

information now availableonthee bsi t e and the new fdeligibil
organisations need to complete before filling in a form will mean that less time is
spent , both by applicants and the Trustodos s

the Pilgrim Trluusteed agreedraibumget of £20,946tteamlme
the office systems, but the actual cost was £14,436

Pilgrim Trust staff also now have remote access to their computers at work and are
able todivert the telephones to wherever they happen td this.means that staff can
be flexible intheir working arrangements.

PUBLIC BENEFIT

Trusteear e aware of the Charity Commi ssionés
thereforeconsiderwhat benefits will accrue to those who fall within their priority
areasefore committing a grangocial welfare grants are made to assist the treatment
and rehabilitation of those who are misusing drugs and alcohol and to help those who
have been in prison to reintegrate back into society with secure housing, training
or enployment.

Public education and the dissemination of knowledge is the primary benefit from
the Trusteesd drheeenstalsoah educationrelerheattogheir goants
for preservation, but in addition Trustees examine the wider benefitsigtyssach
as regeneration, preservation of the historic environment and public enjoyment of
their heritageTrustees ensure that any objects, collections or buildings that have been
grant aided by the Pilgrim Trust will be available to the public.

FUTURE REERIODS

During 2009 Trustees will continue to target their grant giving to the same priority
areas as in 2008 2007 Trustees agreed several major grants over a period of years
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and these long term grants have meant that Trustees have already made ewsmitm
of £1,044,956 for 2009rhey have agreed, in addition, that they will commit a further
£1.35 million for spending in 2009 with £0.85 million for spending in 2010 and 2011.
They will aim to spend 60% in the field of Preservation and Scholarship an@40%
the field of Social Welfarddowever, the turmoil in the financial markets in the
second half of 2008 (see below) means that the Trustees will keep their grant giving
under review during 2009.

RESERVES AND INVESTNENT POLICY

The Trustees regard the ginal gift of £2,072,882 from Mr Edward Stephen
Harkness in 1930 as an endowment furiee fund is based in the United Kingdom
andoperates and produces accounts in sterling. Its grants are made exclusively to
charitable trusts and neprofit making publicbodies within the United Kingdom.

Cambridge Associates advise the Trustees on their approach to their portfolio of
investments, in particular on asset allocation and on specialist managers so as to
achieve a wide diversification of the Trust's investtraortfolio so as to reduce risk.

Their policy in respect of the endowment fund is as follows:

1. To maintain the value of the endowment in real teffngstees obtain
professional advice from their investment managers as to the current inflgtistedd
value of the original endowment at each balance sheet date. At 31 December 2008 the
adjusted value was £423,961 Trustees are aware of the notional deficit;

2. To take income from the endowment fundtba basis of a total return
including irterest, dividends and capital growth expected over the longerlterm
2007 Trustees took advice from Cambridge Associates and considered what other,
similar sized, grant making foundations were distributingstees agreed, in October
2007, that theifuture policy should be based on spending 4.25% of the average value
of their endowment over the previous 8 quarters.

During 2008 thenternational financial crisis hasused thenost difficult financial
market condition$or a very long timeAll asset classesxcept cash and gilts
produced negative returasd the value of sterling fell on the foreign exchange
market.UK equities were particularly badpffectedT h e P i | g rdivemsifietdr ust 6 s
portfolio, which includes significant holdings of UK @mverseas equities, as well as
cash, gilts hedge fundand a modest irestment in property, felh value by 18.3%
during 2008 Trustees are advised that, in comparison to its peers, the performance of
the Pilgrim Tr uslyletertmpoavetajeo!l i o was sl i ght

During the year, Trustees have met Cambridge Associates and their investment
managers regularly.
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At the time of writing, thdinancialturmoil is continuing and Trustees will keep
their spending policy under review during 2009 in the ligithe changing markets.

RISK FACTORS

The Trustees examine the major strategic, business and operational risks which the
charity faces and confirm that systems are established to enable regular reports to be
produced so that the necessary steps caakiea to lessen these risks.the current
financial situation, Trustees have taken the decision to hold enougbrceash
equivalentgo cover commitments for the next two years.

OPERATIONAL DETAILSON THE PILGRIM TRUST

The Trustees have overallrespe i bi | ity for the Trustds sYys¢
control and for taking such steps as are open to them reasonably to safeguard the
assets of the Trust and to detect fraud
and other irregularitieg\ Finance, Audit and Remuneration Committee overa#es
financi al matters within the Trust, includi
investmentsThe Finance Committee meets twice a ygaaddition the Committee
hol ds meetings with the Tr udAtddalledi nvest ment
anay si s of the Trustés finances i s presented
Il n addition to the regular audimakeaduring tF
Aspot checko on the Trust s Ardporiisithest r at i ve
sent directly to the Chairman of the Finance Committee.

Trustees meet quarterlyr addition, they hold special meetings to agree their
future policy and strategy.hese policies are published in their Guidelines for
Applicant s on t bsikeAbthelr rggularmuarerlyuredtidigs we
Trustees consider applications for grant didistees have not delegated any decision
making on applications that fall within their current priority areas to the Pilgrim
Tr ust Heoweset, thd Oirector is ddto reject applications that clearly fall
outside these areas.

RECRUITMENT OF TRUSEES

When a vacancy arises among the Trustees, they undertake an informal audit of
their skills and identify areas in which the Board could be strength&€heg.seek to
ensure that they include people on the Board with knowledge and experience of their
priority areasln addition, Trustees have identified a need for financial and investment
management experience and for knowledge of the voluntary sector and different
regions of the United KingdonThe Trustees then seek out individuals with the
necessary knowledge and skills and meet them informally before inviting them to join
the Boardlnvitations to join the Board are agreed by the Trustees.

INDUCTION AND TRAINING OF TRUSTEES

Upon appointment as a Trustee of the Pilgrim Trust, a new Trustee meets the
Director to discuss
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the work of the Trust and how it operat€sustees are given copies of the original

Trust Deed, Guidelines for Applicants, the latest Annual Repariaeounts, copies

of the Minutes of the | ast two Trusteesd me
the last meeting, including management accountsemarts on the performance of

the investments and copies of relevant guidance notes for Trorsieethe Charity

Commission.

The Director of the Pilgrim Trust keeps Trustees informed of changes in legislation

and brings relevant training to their attention, particularly in investment management
and charity law.
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REVIEW OF THE YEAR

(This sectiorreviews some of the projects supigal by the Pilgrim Trust in 2008
and the public benefit that has resulted from those granist of all grants made
appearst Appendix A.)

PARTNERSHIPS

As reported last year, the Pilgrim Trust is keen to weitk others so that it can
both draw on their expertise and maximise the impact of its griimésTrustees are
delighted by the continued collaboratiaith The National Archivesn the National
Cataloguing Scheme and the Association of Independent Msseitmits
Conservation Grants Schenide first National Cataloguing Scheme was launched in
the spring covering the whole of the URen grants totalling £330,664 were awarded
and these grants will enable collectiohatthave hitherto been hiddeo,lieome
accessible to researchers, students and the general. gingiPilgrim Trust continues
to be grateful to The National Archives and the funding partners for the Cataloguing
Scheme.

The collaboration with Shelter to support men leaving HMP Leedsdrsaed
with further discussions about how best to evaluate the project, which the Pilgrim
Trustees believe is crucial to demonstrate whether the project is aiding successful
resettlemenaénd so reducing recidivisriihe Pilgrim Trust is delighted that the
LankellyChase Foundation has agtée contributefinancially towardsthe
evaluationTrustees hope to work more closely with other trusts and foundations in
the future, particularly in these difficult economic times.

PRESERVATION AND SCKDLARSHIP

PRESERVATIONOF SECULAR BUILDINGS

During the year the Trust has
supported a number of projects that
celebrate and preserve the history of
lost or dying industriesTwo were in
the north east of Scotlanthe

Salmon House iBanff is listed

Grade B and on the Buildings at Risk
register.lt is one of the last salmon
bothies still intact in Scotlandt was
thecoastal net fishinghdustrywas

an important employer in Scotland.
The Salmon lduse was used to
prepare the salmon caught off the
coast andt would bepickled or packed fresh ice for transport either by ship or ralil
to market It was also usetb store and repathe nets and had a workshop to repair
the boats, with sleeping and cooking space for the workiteninterior of the

Portsoy Salmon Bothy
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building features 3 large brick lined vaulted chambiegsstored the ice and th&'3

being the fish preparation ar@he intention is to retain as much as possible of the

interior but use it as an interpretative centre for this important but now defunct

Scottish industrylt will also provide a permanent home for theottish Traditional

Boat FestivalThis Festival imowinits14y ear and is hel™ around |
century harbourThe Festival drew 18,600 visitors in 2008ustees were delighted to

help with a grant of £10,000 towards essential repairs and were particularly pleased

that the bui ilgveihasGstainable fwture.s e w

Trustees awarded a grant of £20,000 toktheckando Woolmill Trustowards the
conservation of original textile machineriyhe Knockando Woolmill on Speyside has
been producing textiles since at least 17B% building, A-Group listed and cited as
‘internationally significant' by Historic Scotland, contain original textile machinery
acquired over the centuries. It has always been at the heart of the local community;
listed as the 'Wauk Mill" in parish records from 178% mill has since maintained its
traditions of spinning and weaving through generations of families.

Knockando Woolmill grew gradually as the mechanisation of textile production
developed elsewhere in the UK. This is not the large industrial nivibdéshire or
the Scdtish Borders but 18th and #®entury farm diversification. When times were
good, the Woolmill tenant would buy a new (usually second hand) piece of
machinery. He would extend the Mill building just enough to keep the weather off the
machine; being a thrifty farmer, he-used doors and windows from elsewhere. This
has resulted in the surviving tiny, ramshackle building stuffdl of historic
machinery Spinning and weaving went hand in hand with agriculture at Knockando.
There wouldbe little work carried on in the Mill during sowing or harvest time but
after shearing, local farmers would bring in their fleeces to be processed and take
them away as blankets and tweed cltdMany communities had their own local
district woollen mill,but the majority of these disappeared between the two World
Wars.Somehow, Knockando survived. The present weaver, Hugh Jeaa# the
craft from his predecessor, Duncan Stewart, and for thirty years has continued to
produce tweed, rugs and blanketstlo& old looms. Using expertise passed down
through generations, he has managed sihglededly to sustain the traditions of the
UKO6s ol dest surviving district woollen mildl

The Knockando Woolmill Trust was set up in 2000 to rescue the Woolmill. The
aimof the Trust is to ensure the Woolmill survives for the next 200 years by restoring
the buildings and machinery, continue to produce cloth, train a new generation of
people to card, spin and weave and to share the Woolmill experience with as many
people apossibleHowever, the philosophy is to restore the site by doing as much as
is necessary but changing as little as possible.

Trusteeslsosupporedtwo major preservation projects in Wal8ath have
attracted substantial support from their local owmities, but they are very different
in characterThe Llanfyllin Union Workhouse was built in 183839 to the design of
Thomas Penson, the central figure in a noted family of archifBegsbuilding is in
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open fields half a mile to the south east anflyllin and presents an imposing dressed
stone elevation towards the town. Behind this front is a large, skakimg complex
in the shape of a cross with an octagon at the centre, topped by a cupola.

The Llanfyllin Union covered North Montgomeryshire from the Tanat to the
Banwy, and the Workhouse was built to house 250 paupers. Both its location and its
plan are typical of the distinctive building type established by the Poor Law
Amendment Act of 1834. The new systaimed to deter the poor from applying for
assistance and this was achieved by a regime of discipline and segregation and
minimal levels of sustenance and comfaife in the Workhouse was hard, and
conditions were slow to change. The poor law systeniraoed until 1930: the
Workhouse became a Public Assistance Institution and later a home for the elderly
known as Y DolyddY Dolydd closed in 1984, and after a brief period as a centre for
outdoor pursuits was left to stand empty and derelict.

The Worklouse is now owned by the Llanfyllin Dolydd Building Preservation
Trust (charity n0.1091097). The move to save it came from the local community and
since June 2004 it has become home (even in its derelict state) to a successful annual
music festival.

The majority of the building is in very poor condition, with all that was of any
value ripped out years agbo restore it will be a very large project and the Trust has
accepted that is it bl unrealistic and undesirabtie think that it can raise suffian
funds to do it all at once. The Trust is therefore setting about the work in a gradual,
phased mannelt is calling upon both professional builders but also an army of
volunteers from the local community.has established a performance space, a
galley, work units, craft studios, office space and three residential units tdtdate.
looks for demand and where it can generate income and then detretopquired
spaceThe Trust has brought together local people and incomers, business people and
environmentalists; people of differing ages and lifestyldse project seeks to bring
about regeneration and economic activity and attract visitors to an underdeveloped
rural area by developing a cluster of creative and educational enterprises.

The Pilgrim Tust has offered a grant of £50,000 towards essential repairs of one of
the Workhouseds wings so that it can be

Llanelly House is a grand house, in the centre of Llanelli, which has fallen on hard
times. The original house datesofn 1605 and from then until 169@ was the home
of the wealthy Vaughn familyAfter this the estate was acquired by the Stepney
family and the house itself was radicallymedelled between 1706 and 171dthe
latter half of the 18th century the Housas let and began to fall into decline. In the
19th century the property was divided up and the surrounding gardens were sold for
developmentNow the House is entirely enclosed by roads and buildings on all sides.
By the end of the 20th century neglectianisuse had reduced it to a state of
appalling disrepair and sadly the building continued to be badly affected by its current
position next to the town gyratory systefowever, itis Grade 1 listed andne of

[13]
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only two Grade 1 housas CarmarthenshiréAccording to CADW (the Assembly
Government's historic environment division) it is the most outstanding domestic
building to survive in

South Wales.

Its significance had led the County Countoimake the road in front pedestrians
only and also toe-design other roads to route them away from the Hdbsspite
over a century of abuse and neglect the CADfihg described the house as
Getaining extensive areas of original panelfing ato alrentarkable extent the
original fittingsofan 18-c ent ury house. 6

Llanelli Town Council plans to restore the appearance and use of the House by
working with theCarmarthenshire Heritage Regeneration Tnkich has acquired a
99 year lease from the coundlince fully restored the House will-open @ Llanelly
House Community and Heritage Centre and will be run by a newly created Trust. The
project aims to save and restore the House as far as possible {8-dsrt8ry form
and create a sustainable centre for visitors and local pebi@&oped hat it will
offer this deprived area a much needed boost both to the community and to the
regeneration of Llanelli town centr€he Pilgrim Trust grant was £20,000.

Trustees have aldandedpr oj ect s t o preserve Northern |
buildings.TheBelfast Buildings Preservation Trusta crosscommunity charitable
organisation dedicated to theuse of historic city buildings for which no viable or
commercial use can be founkhe trust was founded in 1996 and has won several
awards for its worklt is constituted as a revolving fund with surplus money from
compl eted projects being Arltevasddundedd o t o t he
following arson attacksontwof Bel fast 6s most i &portant hi
Patri ckds Na tthe ast eetnainBg negotbit buildingsn Belfast, while
Christ Church was one of the few remaining remnants of the Georgian City.
Applicationswere lodgedo demolish both building®llowing the fires At the time
the regener at i o nildnds dié ol fdatare ondhe pohticataigemdai ¢ b
The Belfast Building Preservation Trust fought to have the significance of the built
heritage recognised and was successful in restoring the school while the Diocese
restored the Churcii.he schools now acupied by the offices of the Catholic school
authorities and a Diocesan Resce Centre and bookshop. Thei3t retains one of
the old schoolrooms, which it has restored to 19th century specification and uses as an
educational resourcen addition to thee two buildings, the Trust has been involved
with approximately 20 other historic buildings in Belfasti@sewhere.

The Pilgrim Trustwasasked to support the employment of a member of staff for
the Trust.Until now, the work of the Trust has depewdupon the pro bonwork
carried out by its Trusteend patron, Fionnuala J&y6 B o Mt ik ienportant that work
is undertaken between projects, particularly in terms of education and lobbying.
Regeeration of historic buildings and the preservation of the architectural heritage of
Northern Irelandarefar less developed than in the rest of the B&: the Trust it is
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important that the message is spread and that it works with communities to establish
the critical role that heritage can play in regenerafldgve most successful building
preservation trust projects are those where the community is involved and is prepared
to take ownership of the building in the long tefirhe role of the staff member winl

be to engage with these communitigs well as to develop new projecifie Pilgrim

Trust grant was £35,000 over two years.

Although the Pilgrim Trust is not allowed, by its Trust Deed, to fund projects
outside the United Kingdom, it was pleaseddoeive an application fromhe Irish
Landmark TrustAs well as working in the Irish Republic the Trust is registered as a
charity in Northern Ireland and therefore is eligible to apphe Trustsaves heritage
buildings that are abandoned or at rislottghout the whole of Ireland. The Trust
undertakes their conservation, restoration and maintenance by converting them to
domestic use suitable for shaermholidaylettings.Its buildings are varied, from
lighthouses, to gatedges, to tower houses, $ohool houses, to mewall of them
are individual and eveeccentric and are therefonensuitable as permanent
residences. They are often in remote and delightful parts of the country and are ideal
retreats for those seeking a short stay in fascinatidgsasitively restored buildings.

To date it has restored 15 interesting and architecturally important buildiragssa
Ireland;north and southl'he Pilgrim Trusgave a grant of £10,000 soipport the
repair of the Magherintemple Gatelodge, Ballyasflo Antrim.Magherintemple is
the seat of the Casement family and a descendant of the family still livesTthere.
GateLodge was built in the Scottish Baronial Style ir¥48possibly by the architect
SP Closeltis in the same style as the extendeain houselt is an attractive
building with a steeply pitched roof and crow stdpbas been unoccupied and has a
major damp problem, crumbling brickwork and rampant \&g®t. The restoration
will respect thdayoutof the building,but will provide2 double bedrooms and living
room.The yard walls will conceal the bathroom and kitchen.

PRESERVATIONOF RELIGIOUS BUILDINGS

The Pilgrim Trust has long championed the cause of encouraging the regular
maintenance of historiguildingsrather than waitig to act until water is running
down walls!Regular maintenance is of particular importance for parish churches and
other religious buildingsTrustees have given a graftE25,000to The Society for
the Protection of Ancient Buildind$SPAB) to assist itvith training of those
responsible for the care of parish churches in the importance of maintehhace.

Soci ety was founded by Wi lliam Morris
architectural heritage. Since its foundation, SPAB has been comnaittedintenance
matters, in |Iine with Wi lliam Morris®éo

Faith in Maintenance is a unique project that aims to provide training and support
for the thousands of volunteers in England and Wales who help tcarmmaoir
historic places of worship. It will provide 30 training courses each year helping over
6,000 volunteers to look after a variety of faith buildings across the country. Along
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with protecting significant historic structures, the project also encosinagee people

to become involved in their local community's heritage. One of the key aspects of the
scheme is that the training courses are free and are available to any faith group using a
historic building for its worship.

The Faith in Maintenance trang programme is intended to reach over 6,000
volunteers during the course of the fiyear project. However, this is only a fraction
of the total number of people who care for historic places of worship in this country.
In an attempt to address this gagBAB has started work on a project to produce a
training DVD which will be distributed freely to volunteers who look after historic
places of worship. The DVD will provide sensible and practical advice to help people
tackle the common building problemsufad in faith buildings of all ages and types.

Parish churches are being encouraged to increase community use of the buildings
in the hopes that this will keep them alive aldifishing.However, there isften a
conflict between community use and thistbric interior of many of our ancient
churcheslf the buildings are to be used for community purposes they need to have
modern facilities and comfortable seatidgiyone who has endured sitting on
medieval pews for any length of time will testify thiaéy were not designed foreh
comfort of the congregatio@hurches are seldom allowed to remove historically
significant furniture and, in any case, doing so alters the atmosphere and character of
the building.The Pilgrim Trustees were intrigued to beegached about a project to
adapt medieval pews and make them more comfortable without altering their structure
or damaging their significance.n 2007 t hey offered a grant t
to adapt one of t he medinBothEastenersethat St Jul
pil ot proved that the pewsd comfort could «L
that did not damage the fabric in any wathhe Trustees therefore agreed to support
theadaptation further pews with a grant of £10,000.

Theprojectseems to have caused quite a stir within the commultity journal

OEccl esi ol ogy Todaydé is featuring Well owbs
Church Buildings Council have expressed their approval of the modifications in terms
ofappearance comf ort and i ngenuity. The altered

well provide a model solution for other churchathwincomfortable medieval pews.
However, the Pilgrim Trust saw its role as demonstrating what can beTdosees
do not anticipatsupporting any further such projects.

PRESERVATION ANDSCHOLARSHIPIN MUSEUMS, LIBRARIES AND
ARCHIVES

Although Trustees are endeavouring to give fewer larger grants they recognised
that small grants are valuable and can achieve welcome r&unésuch small grant
in 2008 wa<£5,000 tathe Runnymede TrusiThe Trustdevelopedn the 1960partly
as a response to the growth of racist politics, especially those of Enoch Powell, which
looked at the time to be turning into a mass movement, anégalso attempt to
create an equivalent to the American ADgfamation League in Britailgince its
inception, the Trust has worked to challenge racial discrimination and promote a
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successful multethnic Britain. Its principal function in the early yearasao provide
briefs, background papers and research data for MPs, civil servants, local government
and others concerned with policy.

In later years, Runnymede published reports designed to interpret government
policy to a wider audience at the same time as briefing government on public opinion.
Through the 1990s, Runnymede's role shifted from that of providing position or
interpretativepapers to working more closely with government in an advisory
capacity. The Runnymede Trust was one of the organisations responsible for the
establishment of the UK Race and Europe Network (UKREN) in 1996.

The Runnymede Trust's extensive library archave is now maintained as the
Runnymede Collection at Middlesex Universittysoughtsupport from the Pilgrim
Trust for an oral history projecthe projectwvas designed track key moments in
race equality over the last 40 years through personal ms@sfrom individuals who
were involved with Runnymede's workhe projectprovidesan opportunity to reflect
on Britain's history in race rafions and antdiscrimination.The recordings will be
linked to the archive at Middlesex University and willrhade available on the
Trust's website.

One of the larger grants given by Trustees in 2008 was ®dhes Museunin
Co DurhamThey promised £80,348 over three years towards the employment of a
specialist tapestry conservatdhis is a continuation c project that began in 2003
with the employment of a textile conservator and was supported with £60,000 from
the Pilgrim TrustThe Bowes Museum holds the greatest collection of European fine
and decorative arts in the North of Englahiclso houses anof the most
comprehensive textile collections in the UKrepresents the history of European
textiles from the 15th to the 19th centuries and is of international significance. It
includes tapestries, carpets furnishing textiles, embroideries, latesiastical
vestments as well as printed and woven textiles.

In the 1980s a conservation studio was created in the museum and a qualified free
lance conservator was engaged to work two days per month to conserve textites and
train a textiles assistata continue the work-However, since the textiles assistant
retired in 2000, the conservatidacilities had not been used.

The Textiles Conservator who has been employed fdastehree years, funded
by the Pilgrim Trust, hatelped the Museum to hieve conservation and cleaning of
three major collectiondut the impact of the post wasre farreaching than this
alone. In particular, the Museunaw able tguttextiles in new displays in the
Museum properlyleaned, conserved and mounted.

TheBowes Museunthen soughé further grant from The Pilgrim Trust to build on

the progresthat hal been made in textiles conservation. The Musauishedto
employ a conservator to focus on a major part of the Museums textile collection, the
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tapestriesThe conservatais undertakingvork on tapestries particular need or of
importanceso that theyanreturn to display. Some of this worktakingplace within
the gallery so that visitors may witness tmmservationthe remaindeis being

executed ithe Museum's Textile Conservation Studdoiurther part of the role will

be to organise an appropriate programme of events to raise awareness of tfis part
the collection; for exampldectures and commentated demonstrations.

SOCIAL WELFARE

PROJECTSN PRISON AND REHABLITATION OF OFFENDERS

Trustees are keen to support the resettlement of offenders by funding projects that
assist with the transition from custody to the communitys transition can be
particulardifficult for women leaving custodysahey often have the added
responsibility of childrenTheFamily Service Uniin Scotland, otherwise known as
Circle, has a long history of providing family support services to vulnerable children
and their families. Currently it provides services actedimburgh, West Lothian,

North and South Lanarkshire and East Glasgow. The service has four main strands of
operation: work with families with children where pareindése substance use
disorderswork with families with children where parents are in pniso post

release; work with schools and children at risk and education of trainee social workers
and other professionals. Family workers are for the most part, highly qualified social
workers with additional training in substance use disorders and faaskd
interventionsThe Pilgrim Trustees supported the Meet at the Gate Progct

involves placing a community social worker in Cornton Vale Prison for women. The
worker is responsible for identifying individuals who may be eligible for the service
anddoing initial assessments for risk, need and suitability. The project worker can
support five individuals and their families at any one time, with a further 14

community social workers able to take on one case post release, dependent on where
the servicauserlives. Once releasedhe women can rely on the family worker for

weekly meetings and suppart housing, benefits, healthcare, education and
employmentThe workerswill also assist with parenting skills, mediation within the
family and provide spealist feedback and th@peutic family assistanc&rustees

have agreed to provide an initial grant of £10,000 towards the service, with the
possibility of further support if the project is proving to be successful.

Although Trustees are keen to support
prisoners on release, they also see the
benefit of broadening their horizons and
engaging them in the creative arts while
they are in prisorDuring the year they
were impressed by the expansion of the
Koester T r u arindalsart competition
for people within the criminal justice
systemIn 2008 there were overGH)0
entries from all over the country
categorieghatincluded photography,
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painting, script writing and life autobiographp. September young people from

Lambeth Youth Offending Service rose to the challenge of curating the Koestler

Exhibition at the Royal Festival Hahdthe Koestler Trusheldthe biggest

exhibiton of adultandyoung f f ender s6 ar t alitThiswastheRoy al Fe:
first timeinthe T r u s tyéas histbry that peoplevho have offendetave

selected thework displayed.The Pilgrim Trust was asked to offéemancial

assistance to enaldlee Koestler Trust to improve the way it receives the art works

and to bring curatorial skills to the unpacking, storing and handittigeaexhibits It

also wished to offer the artists and writers feedback on their eftheRilgrim

Trustodos grant was A25,000.

PROJECTS TO SUPPORAEOPLE WHO MISUSE DRGS OR ALCOHOL

For 2008, Trustees amended their priorities in the drugabowthol field to cover
projects thaseek to reduce social exclusion through training, education, volunteering
or employmentTherefore,Trustees were pleasedreceive an application from
Broadreach Housfer a volunteering scheme at its day centre, Qc@aay.
Broadreachhas been providing residential and rresidential treatment for people
with drug and alcohol problems for 25 yedrsustees have supported its work in the
past and have watched it develop and grow over the past few lye2€§6
Broad eachdés Day Service, with funding from F
industrial premiseshe Service team (which includes both staff and service users)
have over the pastearanda-half developed and piloted several, separately funded
strands of ervices and have worked to integrate the services into what is now known
as the Ocean Quay proje€tcean Quay provides a range of activitiestinclude in
house services such as support groups, group therapy, life skills training, debt
management, reskgment and parenting programmes; they also include for service
users, social activities such as volunteering, mentoring, facilitation, cookery,
photography and woodworkcean Quay is open to people prior to, during and
following either residential, présy or community treatmentisers of theservice can
either be abstinenbn prescribed medication or dealing with ongoing substance use.

Ocean Quayods vol unt e servicerugerspaingtpmedgesse | nv ol \
mentors andhensupported to offet to 1 support to dnk or drug userslhe
volunteersare involvedn all aspects of Ocean Quays \aldrade in demand by
local homelessness projects as mentbngy havealso developed maintenance and
decorating projector householders; a breakfast cajgm and recording studitn
additions they support ,dikchwoeks Withreaemly t he Out s
released prolific offenders affected by substance midisePilgrim Trust
contributed £25,00@bwards coveng the salary costs of additional volunteer project
workers.

Trustees are keen to support projects for people from ethnic minorities who are
misusing drugs or alcohdh the past they have supported community refugee groups
working with Somalipeopleinvolved in khat usel.ast year, Trustees agreed a grant
of £25,000 toAdfamto support the families of young Somali mé&afam was
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founded in 1984 by the mother of a heroin user, &mhy,continues with its original
aims to provide support, training andnsultancy to families affected by someone
el seds s ub Hpadiculary seekis Bupgod the families of drug users
from Black and Minority Ethnic communitie$hrough its workAdfam became
aware that young Somali men were over representedesy stage of the criminal
justice system and that their families were doubly discriminated aghisstured
three year funding to develop specialist, culturally sensitive services for this
community and has employed a Somali Development Worker wihaliigering
family led support services iacton, Hillingdon and Hackneworking with Somali
groups.It wishedto expand this project to five more areas #raPilgrim Trust
offered £25,000 tsupport the appointment of a further, part time worker.

MEETINGS, TRUSTEES AND SAFF

During the year Trustees were sorry to say goodbye to Miss Eugenie Turton and
Sir Richard Carew Pol&enie became a Trustee in 1991 and Richard i92DiGey
have both been valued for their knowledge and wise advice anBilgnien Trust
will miss them .t has been very fortunatbpwever, that during the year, four
distinguished Trustees have joindt. James Fergusson brings with him expert
knowledge of antiquarian books, libraries and archives; Miss Nicola Brewer is Chief
Executive of the Equality and Human Rights Commission and also has experience of
international development; Mr David Verey has financial expertise and considerable
knowledge of the art world and museums and galleries and Lord l@ssmrivalled
knowledgeof healthcare issues and international Mds Amelia Bertram joined the
staff of the Pilgrim Trust as a part time administrative assistant.

The Trustees met four times during the yddmee meetings were held at the

Trust 6s of fi c &andsaorttd Prisom,evhefed wsteeshhadaah
interesting tour of the induction wing and met some of the serving prisoners.
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AUDITORS

H.W. Fisher and Companyasappointed as the Pilgrim Trust's auditorstfue
year ende®1 December 2008

On behalfof the Board of Trustees

Lady Jay of Ewelme CBE
Chairman

Dated25 May 2008
STATEMENT OF THE

T RUS T ERESRONSIBILITIES

The trustees are responsible for preparing the accounts in accordance with
applicable law and United Kingdom AccountiStandards (United Kingdom
Generally Accepted Accounting Practice).

Law applicable to charities in England and Wales requires the trustees to prepare
accounts for each financial year which give a true and fair view of the charity's
financial activities dting the year and of its financial position at the end of the year.

In preparing accounts giving a true and fair view, the trustees should follow best
practice and:

- select suitable accounting policies and then apply them consistently;
- make judgementsnd estimates that are reasonable and prudent;

T state whether applicable accounting standards and statements of recommended
practice have been followed, subject to any departures disclosed and explained
in the accounts; and

- preparehe accounts on the going concern basis unless it is inappropriate to
presume that the charity will continue in operation.

The trustees are responsible for keeping accounting records that disclose with
reasonable accuracy the financial position of tharity and which enable them to
ascertain the financial position of the charity to ensure that the accounts comply with
the Charities Act 1993 and the provisions of the trust deed. They are also responsible
for safeguarding the assets of the charity anttédor taking reasonable steps for the
prevention and detection of fraud and other irregularities.
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INDEPENDENT AUDITORS
REPORTTO THE TRUSTEES
OF THE PILGRIM TRUST

We have audited the accounts of The Pilgrim Trust for the year ended
31 December 2WB set out on page8to 34. These accounts have been prepared
under the accounting policies set out on pages 13 and 14.

This report is made solely to the charity:¢
section 43 of, and regulations made under seetibof, the Charities Act 1993. Our
audit work has been undertaken so that we

matters we are required to state to them ir
purpose. To the fullest extent permitted by law,d@enot accept or assume
responsibility to anyone other than the che

our audit work, for this report, or for the opinions we have formed.

RESPECTIVE RESPONSIBITIES OF TRUSTEESAND AUDITORS

As describedonpagy 10, the trustees are responsi bl
Report and the accounts in accordance with applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice).
We have been appointed as auditorsaursction 43 of the Charities Act 1993 and
report in accordance with regulations made under section 44 of that Act. Our
responsibility is to audit the accounts in accordance with relevant legal and regulatory
requirements and International Standards oditg (UK and Ireland).

We report to you our opinion as to whether the accounts give a true and fair view
and are properly prepared in accordance with the Charities Act 1993. We also report
to you if, in our opinion, the Trustees' Report is not consistéth the accounts, if the
charity has not kept proper accounting records, or if we have not received all the
information and explanations we require for our audit.

We read other information contained in the Trustees' Report, and consider whether
it is consistent with the audited accounts. We consider the implications
for our report if we become aware of any apparent misstatements or material
inconsistencies with the accounts. Our responsibilities do not extend to any
other information.

BASIS OF AUDIT OPINION

We conducted our audit in accordance with International Standards on Auditing
(UK and Ireland) issued by the Auditing Practices Board. An audit includes
examination, on a test basis, of evidence relevant to the amounts and disclosures in
the accants. It also includes an assessment of the significant estimates and
judgements made by the trustees in the preparation of the accounts, and of whether the
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accounting policies are appropriate to the charity's circumstances, consistently applied
and adequly disclosed.

We planned and performed our audit so as to obtain all the information and
explanations which we considered necessary in order to provide us with sufficient
evidence to give reasonable assurance that the accounts are free from material
misstatement, whether caused by fraud or other irregularity or error. In forming our
opinion we also evaluated the overall adequacy of the presentation of information in
theaccounts.

OPINION

In our opinion the accounts:

- give a true and fair view in acdance with United Kingdom Generally
Accepted Accounting Practice of the state of the charity's affairs as at 31
December 2008 and of its incoming resources and application of resources in
the year then ended; and

- havebeen properly prepared in accordance with the Charities Act 1993.

H W Fisher & Company
Chartered Accountants and Registered Auditor

Acre House

117 15 William Road
LondonNW1 3ER
United Kingdom

Dated:25 May 2009
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TRUSTEES'
for the year

STATEMENT OF
FINANCIAL ACTIVITIES

REPORTAND ACCOUNTS
ended 31 December

2008

FOR THE YEAR ENDED 31 DECEMBER 2008

Notes
INCOMING RESOURCES
Incoming resources from
generated funds
Investment income 21
Other incoming resources 2.2
Total incoming resources
RESOURCES EXPENDED
Investment managers 3
Charitable activities 4

Social welfare

Preservation and scholarship
Governance costs 4
Knowledge Sharing Activities

Total resources expended

Net outgoing/incoming resources
before transfers
Transfers between funds

Net outgoing/incoming resources

Realised gains on investments

Unrealised gains/losses on investment

Surplus on investment assets

Net movement in funds

Fund balances b/fwd at 1 January 200¢

FUND BALANCES C/FWD
AT 31 DECEMBER 2008

UNRESTRICTED RESTRICTED DESIGNATED TOTAL TOTAL
FUNDS FUNDS FUNDS 2008 2007

£ £ £ £ £

1,426,13¢ - - 1,426,13¢ 1,489,202
1,765 160,076 - 161,841 603,408
1,427,902 160,076 - 1,587,97¢ 2,092,61C
17,625 - - 17,625 13,084
726,291 - 5,831 732,122 1,203,531
1,289,63¢ 253,163 9,929 1,552,731 2,375,27€
91,828 - 9,256 101,084 72,055

205 - - 205 370
2,125,58¢ 253,163 25,016 2,403,767 3,664,31€
(697,685) (93,087) (25,016) (815,788)  (1,571,706)
(697,685) (93,087) (25,016) (815,788)  (1,571,706)
(2,985,637) (2,985,637 1,651,523
(10,613,943, - - (10,613,943 1,129,89C
(13,599,580 - - (13,599,580 2,781,417
(14,297,265, (93,087) (25,016) (14,415,368 1,209,70€
61,470,60% 159,881 241,250  61,871,73¢  60,662,02¢
£47,173,33¢ £66,794 £216,234  £47,456,36€  £61,871,73¢
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BALANCE SHEET

REPORTAND ACCOUNTS

ended 31 December

AS AT 31 DECEMBER 2008

Notes 2008
£ £
FIXED ASSETS
Tangible assets 7 15,032
Investments 8 44,710,157
44,725,189
CURRENT ASSETS
Income tax recoverable 11,901
Debtors 9 140,008
Short term deposits 6,058,363
Cash abank and in hand 179,639
6,389,911
LESS: CURRENT LIABIUTIES 10
Authorised grants 2,782,378
Sundrycreditors 21,871
(2,804,248)
NET CURRENT ASSETS 3,585,662
TOTAL ASSETS LESS
CURRENT LIABILITIES 48,310,851
CREDITORS
Amounts falling due
after more than 11 (854,485)
NET ASSETS £47,456,366
FUNDS
Restricted funds 14 66,794
Designated funds 15 216,234
Unrestricted funds: 47,173,338
£47,456,366

2008

2007
£ £
12,567
61,818,163
61,830,730
5,434
127,928
3,549,775
200,976
3,884,113
2,572,451
12,525
(2,584,976)
1,299,137
63,129,867
(1,260,695)
__£61,869,172
159,881
241,250
61,468,041
£61,869,172

The acounts were approved by the Board of Trustee25oklay 2009

Lady Jay of Ewelme CBE

Chairman
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NOTES TO THE ACCOUNT

FOR THE YEAR ENDED 31 DECEMBER 2008
1 ACCOUNTING POLICIES

1.1 BASIS OF PREPARATION

The accounts angrepared under the historical cost convention and in accordance with applicable
accounting standards.

The accounts have been prepared in accordance with the Statement of Recommended Practice,
"Accounting and Reporting by Charities" issued in March 2005.

1.2 INCOMING RESOURCES

Income from donations and grants is included in incoming resources when these are receivable.
However, substantial legacies receivable on the balance sheet date are included at probate value.

Investment income is accounted for @ receivable basis.

1.3 RESOURCES EXPENDED
Expenditure is recognised on the accruals basis.

All costs which can be directly attributed to charitable activities are allocated to the
relevant activity.

Charitable expenditure for the year ended &t&nber 2008 was split between the
following activities:

Social Welfare 37%
Preservatiomnd scholarship 63%

The percentage split is calculated on the grants voted for the year.

Support costs represent the costs incurred in providing suppadntefeharitable activities. They
are apportioned to the activities based on the scale of each activity.

Governance costs reflect the costs of managing the charity which do not relate to the provision of
charitable activities.
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NOTES TO THE ACCOUNT

FOR THE YEAR ENDED 31 DECEMBER 2008
Accounting Policies (continued)

1.4 DEPRECIATION

Tangible fixed assets are stated at cost less depreciation. Depreciation is provided at rates
calculated to write off the cost less estimated residual value of each aasits @xpected useful life,
as follows:

Computer equipment 33.33% straight line
Fixtures, fittings & equipment 10% reducing balance
Leasehold Improvements 20% straight line

1.5 INVESTMENTS

Fixed asset investments are included at closing market aathe balance sheet date. Any gain or
loss on revaluation is taken to the Statement of Financial Activities.

1.6 PENSIONS

The Trust operates defined contribution pension schemes. The assets of the schemes are
held separately from the assets of the T nasndependently administered funds. Pension
contributions charged in the financial statements represent those payable by the Trust to the
funds during the year.

1.7 FOREIGN CURRENCY TRAISLATION

Transactions denominated in foreign currencies aradedat the rate ruling at the date of
the transaction.

Monetary assets and liabilities denominated in foreign currencies are translated into sterling
at the rates of exchange ruling at the balance sheet date. All differences are included in net
outgoing resources.

1.8 ACCUMULATED FUNDS

Unrestricted funds are funds which can be used in accordance with the charitable objects at the
discretion of the trustees.
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NOTES TO THE ACCOUN'B

FOR THE YEAR ENDED 31 DECEMBER 2008
(continued)

2.1 INVESTMENT INCOME

Total Total
2008 2007
£ £
Interest receivable 427,166 206,239
Income from listed investments 998,972 1,282,963
£1,426,138 £1,489,202
2.2 OTHER INCOMING RESOWRCES
Total Total
2008 2007
£ £
Restricted funds (note 14) 160,076 245,000
Designated funds (note 15) - 241,250
Surrender of lease - 106,637
Legacy - 6,758
Other income 1,765 3,763
£161,841 £603,408
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NOTES TO THE ACCOUNT

FOR THE YEAR ENDED 31 DECEMBER 2008
(continued)

3 COSTSOF GENERATING FUNDS

Costs
directly Wagesand Support
attributable salaries costs Total 2008 Total2007
£ £ £ £ £
Costs of generating funds
Investment managers' fees 17,625 - - 17,625 13,084
17,625 - - 17,625 13,084

Costs relating to investment managers' fees compris

BlackRocki Fees (7,186) 347
UBS Triton 18,126 13,073
Cambridge Associates 32,313 24,088
Cazenové Management fee rebate (25,628) (24,424)

£17,625 £13,084

In addition to those fees, the investment managers received fund management fees, commission
and brokerage on transactions totallB#06,843 in the year ended 31 December 2008 which were
taken within the investment holdings so do not appear in the Statement of Financial Activities (2007
I £456,769), split as follows:

BlackRock 197,163 221,851
Cazenove 119,873 108,535
GMO 71,807 78,253
Payden & Rygel 9,000 37,489
The Charities Property Fund 9,000 10,640

£406,843 £456,769
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NOTES TO THE ACCOUN'B

FOR THE YEAR ENDED 31 DECEMBER 2008

(continued)

4 RESOURCES EXPENDED ® CHARITABLE ACTIVIT IES

Employment Allocated

costs directly Grants support Total Total

attributable payable costs 2008 2007

£ £ £ £ £

Social welfare - 672,978 53,313 726,291 1,203,531

Preservation and scholarship - 1,198,863 90,776 1,289,639 2,375,276

- £1,871,841 £144,089 £2,015,930 £3,578,807

Allocation of expenditure between direct charitable activity and governance

Resources expded Governance Total Total

on charitable activities costs 2008 2007

£ £ £ £

Staff remuneration 94,242 40,286 134,528 114,689

Pension costs 8,589 3,905 12,494 9,033

102,831 44,191 147,022 123,722

Rent, service and rates 29,189 17,142 46,331 (552)
Provision forprinting the annual

report - 4,640 4,640 3,947

Audit fee - 5,746 5,746 5,546

General office expenses 254 149 403 383

Electricity 629 370 999 144

Cleaning 1,522 894 2,416 359

Office insurance 1,090 640 1,730 2,056

Subscriptions 154 91 245 568

Staff training 259 152 411 505

Computer support and maintenance 5,153 5,153 3,055

Online application setup and suppor 5,719 - 5,719 -

Stationery, printing and postage 779 458 1,237 2,294

Travelling expenses 886 520 1,406 1,951

Entertaining expenses - 4,037 4,037 3,784

Telephone 436 256 692 1,000

Internet Service and fax 341 200 541 624

Legal and professional fees - 2,714 2,714 6,497

Consultancy fees - - - 2,236

Recruitment - - - 904

Depreciation - 4,475 4,475 2,338

41,258 47,637 88,895 37,639

£144,089 £91,828 £235,917 £161,361
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NOTES TO THE ACCOUN'B

FOR THE YEAR ENDED 31 DECEMBER 2008
(continued)

Allocated to:
SocialWelfare 53,313
Preservation and scholarship 90,776

144,089

Governance costs include payments to the auditors of £5,746 {2¥)346) for audit fees and
£nil (20071 £nil) for other services.

5 TRUSTEES

None of the trusteg®r any persons connected with them) received any remuneration during the
year, but one trustee was reimbursed a total of £30 travelling expenses (2007: one trustee was
reimbursed £82.50)

6 EMPLOYEES AND EMPLOWENT COSTS
Number of employees

2008 2007
Number Number
The average monthly number of employees during
the year was: 4 3
All employees work in all areas of the charity
2008 2007
£ £
Employment costs
Wages and salaries 121,986 103,705
Social securitycosts 12,542 10,984
Pension costs 12,494 9,033
£147,022 £123,722
Allocation of employment costs
Social Welfare 38,047 29,200
Preservation and scholarship 64,784 54,228
£102,831 £83,428
Governance 44,191 40,294
£147,022 £123,722

There were no employees whose annual emoluments were £60,000 or more during the year.
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7 TANGIBLE FIXED ASSETS

COST

At 1 January 2008
Additions
Disposals

AT 31 DECEMBER 2008

DEPRECIATION

At 1 January 2008
Charge for the year
On disposals

AT 31 DECEMBER 2008

NET BOOK VALUE
AT 31 DECEMBER 2008

At 31 December 2007

8 FIXED ASSET INVESTMENTS

Opening market value
Additions

Disposals

Realised gains
Unrealisedgains

(continued)

Leasehold
improvement Office Furniture
S equipment & Fittings Total
£ £ £ £
11,294 28,629 7,851 47,774
- 4,375 - 4,375
11,294 33,003 7,851 52,149
1,694 27,870 3,078 32,642
2,259 1,739 477 4,475
3,953 29,609 3,555 37,117
£7,341 £3,395 £4,296 £15,032
£9,600 £759 £4,773 £15,132
£
61,818,161
21,061,611
(24,562,350)
(2,993,322)
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(10,613,943)

£44,710,157






