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The Fellowshp of the School of 
Economic Science 

Report of the Trustees 

The Executive Committee submits the Annual Report! together with the finaneial statements of the Fellowship for 
the year ended 315` March 2004 . 1 1~ 

Status and Objectives 
The Fellowship was formed in 1937 and is registered 
Fellowship is the Rules as amended on 23 July 1996 . 

as a charity (No. 313115). The governing instrument of the 

The Principal Objects are : 
1) To promote the study of natural laws governin~ the relations between ~en in society and all studies related 

thereto and to promote the study of the laws, customs and practices biy which communities are governed 
and all studies related thereto. 

2) To organise a School for the furtherance of 
Economic Science . 

these objects, such Schbol to be known as the School of 

3) To advance for the public benefit education i`n the United Kingdom 
maintaining or assisting one or more schools for children. 

nd in particular by establishing or 

Trustees ~ 
For the purpose of this report, the Trustees are deenied to be the members the Executive Committee who are 
responsible for the general management of the affairs of the FellowshiPin The members of the Executive 
Committee are elected each year by the Ordinaryl Members in Annual eral Meeting and constitute the 
principal officers of the Fellowship . 

I 
The members of the Executive Committee at the beginning and at the end of the year were: 

Until 22 July 2003 

G.M. Skelcey 
R.I . Woods 
P. Watson 
J.H . Armstrong 
T. Graves 
J. Sinclair 
1. Mason 
Mrs. A. David 
M. Kettle 
H. S. Venables 

Chairman 
Treasurer 
Hon. Secretary 

Co-opted 23.07.02 

Organisational Structure 

From 22 July , 003 

G.M . Skelcey 
M. Kettle 
P. Watson 
J.H . Armstron 
H.S. Venables 
J. Sinclair 
I. Mason 
Mrs. A. David 
A. Bryan ;I 

Chairman 
Treasurer 
Hon. Secretary 

!I The Fellowship consists of 234 Ordinary Members and 11 Associate Members who have been invited to join the 
Fellowship by the Executive then acting and who gave completed a course l of Economics to the satisfaction of 
their tutors . This Fellowship meets at least once each year for the purpose ¢f approving the Chairman's Report, 
the Financial Statements and for electing the Offi8ers and an Executive Committee for the ensuing year. A 
quorum of two thirds of the members is required . 



Trustees Responsibilities 

The Fellowship of the School of 
Economic Science 

Report of the Trustees (continuted 

Law applicable to charities in England & Wales requires the Trustees to prepare financial statements for each 
financial year, which give a true and fair view of the charity's financial activiti~s during the year and of its 
financial position at the end of the year . In preparing i he financial statements iving a true and fair view, the 
Trustees should follow best practice and: I ~ 

® Select suitable accounting policies and then apply them consistently ; 
" Make judgements and estimates that are reasonable and prudent; 
" State whether applicable accounting standards and statements of recommended practice have been 

followed, subject to any departures disclosed and explained in the finaricial statements ; 
" Prepare the financial statements on the going c~,oncern basis unless it is inappropriate to presume that the 

charity will continue in operation. 

The Trustees are responsible for ensuring that accountiing records are maintain~d, which disclose with reasonable 
accuracy the financial position of the charity, and financial statements are produced that comply with applicable 
law. They are also responsible for safeguarding the assets of the charity and h~nce for taking reasonable steps for 
the prevention and detection of fraud and other irregularities . 

The Operation of the School 

In order to achieve the principal objectives of thel Fellowship the follow~ng operational policies have been 
adopted, which have not changed since the last Report . 

Regular evening classes are offered on the subjects of philosophy and econoinics . Various other public courses 
are offered, including short courses on specific asp~cts of applied philosophy, and on other specialist subjects 
such as art, drawing, law and ethics . In addition, a wider coverage of special ~study subjects has been available to 
existing students of the School including art, archi~,ecture, calligraphy, dan6e, law, medicine, music, religious 
studies, Renaissance studies, rhetoric, and Sanskrit. Symposium events are ohered regularly, mainly for students 
in the first year. 

There are currently 19 Branches in Great Britain, many of which offer public courses in a number of different 
locations within' their region . There are also associated Schools in 25 princi al locations overseas, all of which 
are constituted locally and are not therefore included in this report or the finan~ ial, ~ial statements attached . 

Students who have attended the School for a few terrns are encouraged to take up the practice of meditation, and 
in due course thereafter are invited to attend residential study and practic, events at Waterperry House near 
Oxford, Nanpantan Hall near Loughborough, and at o1ther venues in northern ngland and Scotland. 

Students of the School who were parents of young children were instrumenital in establishing The Independent 
Educational Association Limited in 1975 . This is a separate charity, whicli operates four Day schools for the 
education of children between the ages 4 and 18 . *o members of the Exe~utive Committee of the Fellowship 
are current members of the Governing Board of the IEAL . The School also as strong links with the Education 
Renaissance Trust, which is also a separate charity. I 

When Waterpeiry House was purchased there wa§ an established horticulltural enterprise . The School has 
maintained and expanded this in order to provide local employment, a facility for horticultural studies and 
training, and to enable the extensive gardens, orchards and grounds to be kept in good order. The management of 
these activities is now dealt with by a separate company known as Waterperry Gardens Limited, which is a wholly 
owned subsidiary of the Fellowship . The results of Waterperry Gardens Limited have been consolidated with 
those of the Fellowship and are included in the Consolidated Statement of Finlincial Activities and Group Balance 
Sheet. A separate Statement of Financial Activities and Balance Sheet show the position of the charity alone. 

There are refreshment facilities and, at most locatibns, bookshop facilities I~for students attending the School's 
classes. Students provide staffing on a voluntary basis, and a trading surpius from these activities provides a 
significant source of income to the school . Group tutors provide their servic~s without payment, which is one of 
the principles on which the School operates . Apart from the main admin~trative office functions, most other 
services are also provided by unpaid volunteers . 
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Review of the Year 

General and subsequent events 

The Fellowship of the School of 
Economic Science 

Report of the T~rustees (Continued 

The School's traditional courses in philosophy and ec`onomics have continued, together with some shorter public 
courses on specialist aspects . There was a noticeablel increase in numbers attiending the introductory philosophy 
courses during the year. Saturday morning study groups are available in Londbn for students who have completed 
the first year philosophy classes, and a considerable range of more detailed sfixdies is undertaken by more senior 
students . In London and some of the Branches, courses have also been o~fered on the subjects of "Practical 
Philosophy for Parents" and "Practical Philosophy an~ Marriage" . 

The School has settled in well at its new headquarters at 11 Mandeville Place,tondon W l, and the building is full 
to capacity on nearly every evening of the week during term time . Daytime pl!iilosophy classes are also held there 
for some groups, and limited accommodation has been made availabl~ for hire to appropriate outside 
organisations . 

There have been further significant developments during the year in relatioh to School properties . In January 
2004 the decision was taken to proceed with an additiional substantial improvement project at Waterperry House, 
in pursuance of planning permission and Listed Building Consent obtained sbme years ago. This will provide a 
more spacious access to the kitchen, together with a new passenger/disabled persons/ luggage lift serving ground, 
first and second floors of the building and an improved access to the basement Work continues on the frescoes in 
the New Hall at Waterperry House and should be coi!npleted before the end o 2004, following which this project 
can be finalised by the laying of a new floor. 

The North-West Branch entered into a contract for the purchase of a freehold property at Baker Street, Stockport, 
as its new headquarters, and the purchase was completed in early April 2004 . The Branch in Scotland has 
informed the Executive Committee of its need for new premises in Edinb!urgh and Glasgow, and is actively 
looking for suitable buildings . One possibility has been identified in Glasgbw, in respect of which discussions 
have been commenced with the City Council . 

Following an extensive review of finances and future accommodation needI s, including consultation with the 
Senior Tutor, the Executive Committee of the Fellowship decided in prinCiple to place Sarum Chase on the 
market for sale and to instruct FPD Savills, a well-known firm of internationai property consultants with extensive 
experience of dealing with large residential properties, as the marketing ' agents . It is intended that future 
accommodation needs to supplement Mandeville Pi ace will be provided in an alternative, less expensive area, 
better located for travelling by the majority of students and, if possible, with on-site parking facilities . An 
important aspect of the Executive's strategy is to acliieve a final outcome tha, will leave a substantial capital sum 
available for future property improvements and purc~hases, including acquisitions by the Branches where student 
numbers and other circumstances justify it . 

The seventh volume of the Ficino letters translated by the School's Renaissa,hce Group was published during the 
year . Production of the new School magazine, Convivium, continued with a second issue in Autumn 2003 . 

In December 2003, the Fellowship hosted a gathering of the Leaders of associated Schools around the world for a 
four-week residential event at Waterperry House. 

Financial 

Total resources decreased during the financial yeaf by £99,415 after prov'iding £193,561 for depreciation on 
freehold properties, on which repairs and maintenance costs of £117,OOOI were incurred . No legacies were 
received . 

on the new premises in Stockport, and £49,635 on various equipment. 
Total capital additions were £133,975, of which £66,840 was incurred on prooerty improvements, £17,500 deposit 

from the parent charity during the 2003/4 winter period . The loan has subseq 
was incurred, whilst £65,663 was spent on other capital items. The company 
the previous year. Extensive improvements were made to the Garden Shop oi 
Waterperry Gardens Limited showed profits of £36,972 (2003 : £33,134) on i turnover of £1,273,720 up 5.2% on 

I 

which £48,522 capital expenditure 
needed short term financing support 
ent been repaid . 



The Fellowship of the School of 
Economic Science 

Report of the Trustees (Continued) 

Investment and iBorrowing Powers 

The Trustees have unrestricted powers of investment and borrowing subject only to the current statutory controls . 

Reserves 

Free Reserves at 31 March 2004 consisted of the total Funds £11,015,964 les's tangible Fixed Assets £9,011,721 
and investment in Subsidiary of £7,002, and amounted to £1,997,241 . Of tliis there is a long term loan to The 
Independent Educational Association of £1,650,000, so the free reserves at 31 ~VIarch 2004 were £347,241 . 

The free reserves are therefore below the lower end of the Charity Commission's recommended level of between 
6 months and 2 years expenditure, which is the level the Charity seeks to mairitain . Steps being taken to address 
this situation are set out in a previous section to this re I ,port . 

Risk 

Work on investigating and taking steps to mitigate rislcs to which the Charity is or may be exposed, together with 
the establishment of a comprehensive risk management structure and piocedure guideline, has continued 
throughout the year. Risk management specialists have now been appointed ii 

, 
i respect of most categories and the 

remaining appointments will take place shortly. In March and April 2004 a risk review of all categories was 
undertaken by the Executive Committee under the guidance of the Fellowship's Risk Manager, in order to assess 
the respective levels of risk . Some red risk areas were identified and steps Are being taken to mitigate these as 
quickly as possible . The risk management structure and procedures serve as a framework within which members 
of the Executive Committee carry out regular reviews and report, by excephon, to each Executive Committee 
meeting. ,I 



The Fellowship of the School of 
Economic Science 

Report of the Tjrustees (Continued 

Other Relevant Information 

Principal Address and Principal Office 

11/13 Mandeville Place 
London VJ1U 3AJ 

Principal 111ankers 

National Westminster Bank plc 
2a Charing Cross Road 
London WC2H ONN 

Principal', Solicitors 

Field Fisher Waterhouse 
34 Vine Street 
London EC3N 2AA 

Auditors' 

Oury Clark Chartered Accountants 
Registered Auditors 
Herschel House 
58 Herschel Street 
Slough ,' 
Berkshire SL1 1PG 

Principal Investment Advisers 

Gerrard Limited 
2 Lambeth Hill 
London EC4V 4GG 

Approved by the Trustees on 23`a July 2004 
And signed on their behalf by : 

G. Skelcey . . . . . . . . V . .. '... . . . . . . ,"-- . . . . . .". . . . . . . . . . . .~J . . . . . 

M . Kettle . . . . . . . .. . . . . . . . . . . . 

Chairman 

Treasurer 
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and 14 . 

Report of the Independent Auditors' to the Trustees of 
The Fellowship of the School of 

Economic Science i~ 

We have audited the financial statements on pages 7 to 19, which have bedii prepared under the historical cost 
convention as modified by the revaluation of certain fixed assets, and the accounting policies set out on pages 13 

This report is made solely to the Fellowship's Trustees, as a body, in accordaAce with Section 43 of the Charities 
Act 1993 . Our audit work has been undertaken so that we might state to the ~ellowship's Trustees those matters 
we are required to state to them in an auditors' report and for no other purpo~e . To the fullest extent permitted 
by law, we do not accept or assume responsibility to anyone other than the Fellowship and the Fellowship's 
Trustees as a body, for our audit work, for this report or for the opinions we ha~ie formed . 

Respective Responsibilities of the Trustees and the Auditors 

As described in the Statement of Trustees' Responsibilities on page 2 you 
preparation of the financial statements in accordance with applicable law 
Standards. 

are responsible as trustees for the 
and United Kingdom Accounting 

Our responsibility is to audit the financial statements in accordance with relevant legal and regulatory 
requirements and United Kingdom Auditing Standards. We have been appoihted as auditors under section 43 of 
the Charities Act 1993 and report in accordance wi~h regulations made un~er section 44 of that Act. It is our 
responsibility to . audit the financial statements in accordance with relevant lejal and regulatory requirements and 
United Kingdom Auditing Standards. 

We report to you our opinion as to whether the financial statements give a itrue and fair view and are properly 
prepared in accordance with the Charities Act 1993 . We also report to y~u if, in our opinion, the Trustees' 
Annual Report is not consistent with the financial statements, if the charity has not kept proper accounting 
records, or if we have not received all the information and explanations we re4uite for our audit . 

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

Basis of Audit Opinion 

We conducted our audit in accordance with Auditingl Standards issued by the Auditing Practices Board. An audit 
includes an examination, on a test basis, of eviden~ e relevant to the amounts and disclosures in the financial 
statements . It also includes an assessment of the sigmficant estimates and judgements made by the Trustees in the 
preparation of the financial statements, and of whether the Accounting Policie's are appropriate to the Fellowship's 
circumstances, consistently applied and adequately disclosed. 

We planned and performed our audit so as to obtaiii all the information and explanations which we considered 
necessary in order to provide us with sufficient evidence to give reasonable a~surance that the financial statements 
are free from material misstatement, whether caused by fraud or other iri'Iegularity or error. In forming our 
opinion we also evaluated the overall adequacy of th~ presentation of information in the financial statements . 

Opinion 

Oury Clark 
Chartered Accountants & Registered Auditors 
Herschel House 
58 Herschel Street 
Slough , 
Berkshire, SLl 1PG 

Act 1993 . ' ~ � ! 

In our opinion the financial statements give a trde and fair view of thel state of affairs of the charity (as 
consolidated) and the charity as at 31 March 2004 1 ~and of the consolidated and charity incoming resources and 
application of resources in the year then ended and have been properly prepared in accordance with the Charities 

Date : 23 July 2004 
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The Fellowship of the School of 
Economic Science 

Consolidated Statement of Financial Ac! ivities 
(Including Waterperry Gardens Limi ed) 

For the year ended 31st March 200t 

Note Unrestricted Rest"ricted Total Total 
31 .3.04 31.3.03 

£ ~ £ £ 
Incoming Resources 
Courses and Lectures : 
Fees 
Incoming from Supporting activities 

Donations and gifts 
Legacies 
Income from quoted investments 
Bank and other interest 
Art in Action 
Other income 
Turnover from Trading Subsidiary 11 

1,079,098 
292,871 
188,010 

2,272 
9,102 

545,476 
129,339 

1,248,720 

3,494,888 - 1 - 3,494,888 3,407,841 

Resources Expended 
Direct charitable expenditure : 
Functional costs 
Art in Action ' 
Donations 
Support costs 2 
Operating costs of trading subsidiary 11 

Other expenditure : , 
Publicity 
Management and administration 3 

1,049,936 
529,521 

199,335 
1,209,206 

2,987,998 

190,722 
391,659 

- 1,049,936 963,125 
- 529,521 561,943 

- 199,335 193,598 
- 1,209206 1,178,301 

1,079,098 1,064,312 
292,871 281,649 
188,010 134,372 

2,272 2,483 
9,102 36,660 

545,476 590,973 
129,339 86,941 

1,248,720 1,210,448 

2,987,998 2,896,967 

190,722 186,557 
391,659 410,497 

Total Resources Expended ~ 3,570,379 - ~ 3,570,379 3,494,021 

Net (Outgoing)/Incoming Resources 
Before Transfers 

Gross Transfers between Funds 

Net Outgoing Resources 
Before Revaluation and Investment 
Asset Disposals 

Gains and Losses on Investment Assets 
(Realised losses) 
Unrealised gains/(losses) 

Net Outgoing Resources 
For the Year 

Fund balances brought Forward 
at 1 April 2003 

(75,491) 

(75,491) 

(1,100) 
14,148 

(62,443) 

11,431,040 

(75,491) (86,180) 

(75,491) (86,180) 

(1,100) (4,369) 
14,148 (12,455) 

(62,443) (103,004) 

11,431,040 11,534,004 

Fund Balances Carried Forward 
at 31 March 2004 ~ 11,368,597 - 11,368,597 11,431,040 

All gains and losses arising in the year are included in th i ctivities and arise from continuing 
I I 

e Statement of Financial A I 
activities . 



The Fellowship of the School of 
Econoinic Science 

Charity Statement of Financial ActiviI ies 
(Excluding Waterperry Gardens Li~ed) 

For the year ended 31St March 2Z,' 

Note Unrestricted Restriited Total Total 
31.3.04 31.3.03 

£ f. '~ f £ 

1,079,098 1,064,315 
292,871 281,649 
188,010 134,372 

2,272 2,483 
8,350 36,660 

545,476 590,973 
157,633 110,954 

1,803,792 1,743,666 

190,722 186,557 
391,659 410,497 

Total Resources Expended 4 12,386,173 J - 2,386,173 2,340,720 

Incoming Resources 
Courses and Lectures : 
Fees 
Incoming from Supporting activities 

Donations and gifts 
Legacies ' 
Income from quoted investments 
Bank and other interest 
Art in Action 
Other income 

Resources Expended 
Direct charitable expenditure: 
Functional costs 
Art in Action 
Support Costs 2 
Donations : 

Other expenditure : 
Publicity 190,722 
Management and administration 3 391,659 

Net Incoming / (Outgoing) Resources 
before Transfers 

1,079,098 
292,871 
188,010 

2,272 
8,350 

545,476 
157,633 

~ 2,273,710 - -L 2,273,710 2,221,406 

1,074,936 
529,521 
199,335 

1,074,936 988,125 
529,521 561,943 
199,335 193,598 

1,803,792 

(112,463) (112,463) (119,314) 

Gross Transfers between Funds 

Net (Outgoing)/Incoming Resources 
Before Revaluations and Investment 
Asset Disposals 

Gains and Losses on Investment Assets 
Realised losses 
Unrealised gains/(losses) 

Net Movement in Funds 

Total Fund balances brought Forward 
at 1 April 2003 

Fund Balances Carried Forward 
at 31 March 2004 

(112,463) 

(1,100) 
14,148 

(99,415) 

11,115,379 

11,015,964 

(112,463) (119,314) 

(1,100) (4,369) 
-14,148 (12,455) 

(99,415) (136,138) 

11,115,379 11,251,517 

11,015,964 11,115,379 

All gains and losses arising in the year are included in the Statement of Financial Aitivities and arise from continuing 
activities . 



Fixed Assets 
Tangible fixed assets 
Investments 

Current Assets 
Stocks 
Debtors : 
Inland Revenue claims 
Other debtors 

Cash at bank in hand 

Note 2004 2004 
1 £ £ 

9 
12 

351,823 

7,525 
13 1789,639 

1,415,912 

2,564,899 

The Fellowship of the School of 
Economic Science 

Consolidated Balance Sheet at 31 Maftlh 2004 
(Including Waterplerry Gardens Limiied) 

Creditors: Amounts falling due 
within one year 
Otherloans 
Fees received in advance 
Other creditors and accruals 

14 81,435 
7,424 

376,056 

464,915 

Net Current Assets 

2003 2003 
£ £ 

9,251,237 9,311,385 
159,8~26 56,734 

9,411,063 9,368,119 

348,341 

21,520 
1,800,455 
664,818 

2,835,134 

228,112 
9,080 

385,021 

622,213 

2,099,984 2,212,921 

11,511,047 11,581,040 

Creditors : Amounts falling due 
after one year 
Otherloans 

Funds 
Restricted 
Unrestricted funds: 

Designated 
Undesignated 

Non charitable funds 

15 

142,450 150,000 

11,368,597 11,431,040 

II 
40,873 26,957 

11,328;~24 11,088,422 
- iL-- 315,661 

11,368,~97 11,431,040 

Approved by the Trustees on 23ra July 2004 
And signed on their behalf by : 

Chairman 

Treasurer 
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V 
The Fellowship of the School of 

Economic Science 
Charity Balance Sliieet at 31 March 2604 
(Excluding Waterperry Gardens Limiied) 

Fixed Assets 
Tangible fixed assets 
Investment in subsidiary 
Investments 

9,178,5~,9 9,192,832 

Current Assets 
Stocks 
Debtors: 
Inland Revenue claims 
Other debtors 

Cash at bank in hand 

Note 2004 2004 
1 £ £ 

9 
11 
12 

116,646 

7,525 
13 1 802,948 

1393,212 

2,320,331 

Creditors: Amounts falling due 
within one year 
Bank overdrafts and loans (secured) 
Other loans 
Fees received in advance 
Other creditors and accruals 

14 81,435 
7,424 

254,057 

342,916 

Net Current Assets 

101,983 

21,520 
1,818,587 
651,549 

2,593,639 

228,112 
9,080 

283,900 

521,092 

15 2,072,547 

11,155,9 §4 11,265,379 

Creditors: Amounts falling due 
after one year 
Otherloans 14 

Funds 
Restricted 
Unrestricted funds: 

Designated 
Undesignated 

16 

2003 2003 
£ £ 

9,011,711 9,129,096 
7,Ob2 7,002 

159,816 56,734 

1,977,4 

140,0,00 150,000 

11,015,64 4 11,115,379 

40,3i73 26,957 
10,975,5,91 11,088,422 

11,015,964 

Approved by the Trustees on 23`d July 2004 
And signed on their behalf by: 

hairman 

Treasurer 

11,115,379 
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The Fellowship of the School of 
Economic Science 

Consolidated Cash Flow Statemen' 
For the year czlded 31 March 2004 

Net Cash Inflow from Operating 
Activities (Note 1) 

Returns on Investment and Servicing of 
Finance 
Interest paid 
Interest received 
Dividends received 
Net Cash Inflow from Returns on 
Investment and Servicing of Finance 

Investing Activities 
Payments to acquire Fixed Assets 
Receipts from sale of Fixed Assets 
Payments to acquire investments 
Receipts from sale of investments 

Net Cash (Outflow) /Inflow from Investing 
Activities 

Net Cash (Outflow)/Inflow before Financing 

Financing 
Loans Acquired 
Loans repaid 

Net Cash Outflow from Financing (Note 3) 

2004 2004! 
£ £ 

2003 2003 
£ £ 

235,185 221,724 

(3,034) 
9,102 
2,272 

(19) 
36,660 
2,483 

8,31,40 39,124 

(248,160) 

(102,924) 
12,880 

(1,700,977) 

(10,858) 
36,882 

(338,2f4) (1,674,953) 

(94,6V9) (1,414,105) 

154,227) 

154,227 

(26,927) 

(26,927) 
(1,441,032) (248,006) 

(Decrease)/Increase Cash and Cash I (248,906) (1,441,032) 
Equivalents (Note 2) 



The Fellowship of the School of ' 
Econ~iomic Science 

Notes to the 1',ash Flow Statement 
For the year ~~nded 31 March 2004 

1 Reconciliation of Net I 
Revaluation and Inves 
Consolidated Stateme 
Net Cash Inflow/(Out 
Activities 
Operating surplus/(defi 
Depreciation charges 
(Profit) on disposal of 
(Increase)/decrease in s 
(Increase) / decrease in 
Increase/(decrease) in c 
Interest received 
Dividends received 
Interest paid 

coming Resources befa re 
ment Disposals per the 
t of Financial Activities to 
ow) from Operating 

£ 
3,000 

220,885 

235,185 221,724 

At 
31 March ' 

2003 
£ 
664,818~ 

(150,000)I 
(228,112) 

223,885 1 378,112 154,227 

2 Analysis of Changes io Cash and Cash Equiva .le,'nts 2004 
during the Year 

£ 
415,912 

3 Analysis of Changes i# Financing during the Year 2004 

Cash in hand, at bank 
Debt due after one ye 
Debt within one year 

Total 

Net Debt 
5 Reconciliation of Net ICash Flow to Movement ih 

Decrease in cash in th 
Cash outflow from de 
Change in net funds re 
Net debt at 15` April 2 

period 
ease in debt financing 
ulting from cash flows 
3 

£ £ 
(248,906) 
154,227 (94,679) 

286,706 

192,027 

2004 2003 
£ £ 

(75,491) (86,180) 
308,308 305,976 

(3,482) (39,433) 
24,811 54,663 

(10,621) 25,822 
(9,102) (36,660) 
(2,272) (2,483) 
3,034 19 

2003 Movement in 
year 

£ £ 
664,818 (248,900 

2003 Movement in 
year 

£ £ 
4,679 1,679 

373,433 152,548 

At 
Cash 31 March 
Flow 2004 
£ 

(248,906) 415,912 
7,550 (142,450) 

146,677 - - (81,435 

286,706i (94,679) 192,027 
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The Fellowship of the School of 
Economic Science 

Notes to I Te Accounts 
For the yeai' cn;ded 31 March 2004 

due date for paym 

iv) The unutilised port 
yearly covenanted 

lidate the accounts of the Fellowship of the School of Economic Science and its 
erry Gardens Limited cn a line by line basis . The, subsidiary's accounts are made up 
e reason stated in note 11). 

in accordance with the recommendations of the Sthtement of Recommended Practice 
other applicable accomiiting standards and under~ the historical cost convention as 
of investments . 

ome in the year to which they relate. 

ons, interest and other incbme are taken to income in the year of receipt or in the case 
en legal title is establishc d land the amount is capable of measurement. 

modified by the revaluatio 

The accounts are prepared 
for Charities (S©RP) and 

to 31 December 2003 (for 
subsidiary company, Wate 

Accounting Convention 
The group accounts cons 

Expenditure 
Expenditure, which is cha 

d of covenant and gift ai d; together with the associ ted income tax recovery, are taken 
donations are received. 

on of deposited deeds o ;' dovenant is included in t: 
mounts, together with the associated income tax rE 
t under the deed of covc nant . , 

ie balance sheet as liabilities . The 
covery, are taken to income on the 

allocated as follows : 

xpenditure incurred direc.tl',y in the fulfilment of the objects of the charity . 

enditure incurred wholly or mainly in support of the charity's day and residential 
proportion of overhead ; . 

xpenditure incurred in educating and informing governments, organisations, and 
lic on matters relating tO t~ e objects of the charity. I 

s - expenditure incurred in running and administi'ring the charity, and which is not 
directly attributabl 

iv) Administration co 

Depreciation 
Tangible fixed assets are 

to charitable activities, publicity or fund raising. II 

preciated over their estiinated useful lives as follov~s : 

Freehold and long leaseho 
Improvements 
Motor vehicles 
Equipment etc. 

d property 2% on cost 
i 5% - 10% on cost 
I 25% on cost 

10% - 25% on cost 

pitalised if over £1,000 cios',t, but there is some leewhy for smaller branches . 

Stocks 
Stocks are stated at the lo 

equipment included in eq4ipment have been writte.ii off at the rate of 50% on cost. 

er of the cost and net rea lisable value. 



The Fellowship of the School of 
Economic Science 

Notes tO I ~he Accounts 
For the year ended .''31 March 2004 (Continued) 

Fund .Accounting 
The general fund consists I f those funds which the c 
the discretion of the Trustees . Certain of these funds 
described as Designated Funds . 

2 Support Costs 

Bookshop 
Catering 
Meetings 
Sound Recording 
Economics 
Art 

iarity may use in furthefance of its charitable objectives at 
may be set aside by thel Trustees for specific purposes and 

199,335 193,598 

3 Management and Administration 

Audit fees 
Bank interest and charges 
Motor expenses 
Travelling 
Salaries 
VAT unrecovered 
Other administration costs 

Depreciation O,ither Total Total 
C'osts 2004 2003 

£ £ £ £ 
240,970 1,516,865 1,803,791 1,743,666 

391,659 410,497 

' 4 Total Resources Expeuded 

Staff 
Costs 
£ 

Direct charitable expenditure 45,956 
Publicity -
Management and administration 

224,174 

270,130 

Group direct charitable ekpenditure on other cosi.:s 
services rendered net of rent received . 

5 Staff Emoluments 

Average numbers (including part-timers) 

Gross pay 
Social security costs 
Other pension costs (, not I 6 ) 

No employee was paid at the rate of more than £40,1000 p.a . 

2004 2003 
£ £ 
80,792 80,455 
75,884 74,597 
26,819 19,479 
2,610 2,999 
9,759 13,659 
3,471 2,409 

2004 2003 
£ £ 
10,694 10,531 
14,948 11,132 
9,950 11,584 
7,391 3,533 

224,174 206,600 
2,402 57,941 

121,016 109,176 

10,380- 117,105 391,659 410,497 

251,350 1,8~~64,693 2,386,173 2,340,720 

excludes £8,500 paid; rperry Gardens Limited for 

-14- 

- 190,723 190,723 186,557 

2004 2003 

21 20 

232,923 216,629 
22,536 16,729 
14,671 13,442 

270,130 246,800 



The Fellowship of the School of 
iEconomic Science 

Notes to the Accounts 
for the year ended ;31 March 2004 (Continued) 

6 Pensions 

The Fellowship does not operate an independent scheme, but contributes 7°J' 
have decided to enter into a personal pension arrangement, direct to the ins ~ 
pension scheme available, with Norwich Union . 

7 . Trustees 

Property 
Course of 
Acquisition 

£ 

No Trustee received any remuneration from the I~ellowship nor any reimbuisement of expenses incurred . 

Trustees' Indemnity Ins~rance 

Premiums under an authorised scheme for which cdver 
is for £1,000,000 in aggregate . 

8 Changes in Resources' Available for Charity Use 

Net movement in funds for the year 
Net decrease in tangiblel fixed assets 

Net decline in. funds available for future activitie : 

9 Tangible Fixed Asset 

Group 

Cost 
Balance at 1 April 2003 
Additions 
Disposals 

(all in UK) 

Freehold 
Property 

£ 
9,593,736 

66,840 

Balance at 31 March 2004 9,660,576 

Depreciation 
Balance at 1 April 2003 
Charge for the year 
Disposals 

625,417 

193,561 

Balance at 31 March 2004 818,978 

Net Book Value 
At 31 March 2004 8,841,598 

52,315) 

Lea§ehold Equipment Total 
Pro,Iperty Etc. 

of the salary of those staff who 
er. There is also a stakeholder 

2004 2003 
£ £ 

1,260 3,412 

Unrestricted 
Funds 
£ 

(112,463) 
60,148 

£ 
9 733 

17,500 48,522 

£ £ 
1,233,666 10,907,135 
115,298 248,160 

8,995 (8,995) 

17,500 1,28,255 1,339,969 11,146,300 

I~11,251 103,496 308,308 
(8,995) (8,995) 

2,997 927,336 1,595,751 

- ~4,248 1,021,837 1,895,063 

17,500 ___J74,007 318,132 9,251,237 

At 31 March 2003 j 8,968,319 . 1 - i36,736 306,398 9,311,385 



The Fellowship of the School of 
Economic Science 

Notes to the Accounts 
or the year ended :il' March 2004 (Continued) 

9 Tangible Fixed Assets ;(continued) 

Charity 

Cost 
Balance at 1 April 2003 
Additions 
Disposals 

Freehold 
Property 

£ 
9,593,736 

66,840 

Property Leasehold Equipment Total 
In course Pr4erty Etc. 
Acquisition i 

£ £ £ £ 
- 3,441 741,409 10,348,586 

17,500 - 49,635 133,975 

Balance at 31 March 2004 9,660,576 

Depreciation 
Balance at 1 April 2003 
Charge for the year 
Disposals 

17,500 J13,441 791,044 10,482,561 

625,417 
193,561 

Balance at 31 March 2004 818,978 

Net Book Value 
At 31 March 2004 

At 31 March 2003 

8,841,598 

8,968,319 

17,500 

All assets are used in furtherance of the charitable activities of the organisati+ 

10 Capital Commitments 

149,219 9,129,096 

At 31 March 2004, the only capital expenditure c(irrimitment related to the fihal balance of £157,500 due on the 
acquisition of a propertyl(2003 - Nil) . 

11 Investments in Subsidiary 

Share Capital 

1,882 592,191 1,219,490 
269 57,520 251,350 

2,151 649,711 1,470,840 

1,290 141,333 9,011,721 

2004 2003 
£ £ 
7,002 7,002 

Waterperry Gardens Limited is a wholly owned ,;ubsidiary, its shares havin~g been subscribed by members of the 
Fellowship in their personal capacity and then do~nated to the Fellowship . '~he Fellowship has leased the relevant 
premises to Wateiperry Gardens Limited. Included in Debtors is a short t~ loan in lieu of overdraft requirements 
amounting to £56,794 ~2003 - £77,000) which hits since been repaid . £30,000 of this loan was repaid in the period 
between 31 December 2003 and 31 March 2004 and has not been eliminated on consolidation. 



The Fellowship of the School of ~ 
Economic Science 

Notes,t~u I Pe Accounts ..., 
For the year ended al March 2004 (Continued) 

The principal activity of Waterperry Gardens Limited is horticulture . A surihmary of the trading results for the year is 
set out below . Audited accounts for the year end~d 31 December 2003 hav~ been filed with the Registrar of 
Companies . It is not possible for commercial reasons to bring the year end bf the company into line with that of the 
charity . 

Turnover 
Operating expenses 

Gift aid to The Fellowship of the School of Economic Science 

Interest payable 
Interest receivable 
Net profit for the year before taxation 
Taxation 
Net profit for the year retained by the Company 
Less : Elimination of transactions with the Fellowr ~ p 

Included in Consolidated SOFA 

12 Investments 

2004 2003 
£ £ 

1,273,720 1,210,448 
(1,212,239) (1,172,114) 

(10,000) (5,000) 
51,481 33,334 
(1,794) (2,584) 

752 311 
50,439 31,061 
(13,467) 2,073 
36,972 33,134 
3,294 - (987) 

40,266 32,147 

~IQuoted Unquoteii Gift of 
Securities Investme~t Silver Total 

£ £ £ 
Market value at 1 April 2003 15,476 - 1,258 56,734 
Disposals at opening book value (12,722) - (1,258) (13,980) 
(Proceeds £12,880;loss ~£1,100) 
Additions 102,924 ' - - 102,924 
Net profit on revaluation _ _14,148 - - 14,148 

Market value at 31 March 2004 159,826 1 - - 159,826 

Cost at 31 March 2004 

e 

54,740 - - 54,740 i 
A1.1 the Quoted Securities were listed on a UK Stock Exchange . 



The Fellowship of the School of 
EconiDmic Science 

Notes to the Accounts 
for the year ended ;'~31 March 2004 (Con inued) 

12 Investments Continued 
Material Investments (more than 5% of portfolio) 

Berkshire Hathaway Inc 
M&G Securitic,s Limited - Charibond Inc. - F.I . F6o I d Funds 
M&G Securities Limited - Charifund Inc . - Equit.es Unit Trust 
Alliance Trust Ordinary Shares of 25p each 
Foreign & Colonial Trust Ordinary Shares of 25p ,:-,ach 
Halifax Group plc Ord. Shares of 20p each 
Fidelity Spec . Value Ord~ Shares of 25p each 

13 Debtors 
Group 

Holdik 

2 
7,000 
1,150 
170 
3,00 
1~92 
i80 

2004 2003 2004 2003 
£ £ £ £ 

Subsidiary Company 28,963 35,000 66,794 77,513 
Trade debtors 12,108 14,080 - -
Prepayments 17,044 38,111 9,704 35,294 
Accrued income 18,078 11,200 13,078 11,200 
Other debtors 63,372 44,580 63,372 44,580 
Deferred Taxation 5,074 7,484 - -
Loan to The Independent Educational 
Association Limited 1,tIi50,000 1,650,000 1,650,000 1,650,000 

1,;~89,639 --1,800,455 j 1,802,948 1,818,587 

14 Creditors 

None of the creditors have terms of repayment in ekcess of one year, except other loans . 

Group 
2004 2003 
£ £ 

Other loans : 
Repayable within one ear 8~1,435 
After one year )'. 42,450 

228,112 
150,000 ~ 

2004 2004 
Market 
Value Cost 
£ £ 
101,248 99,728 
8,939 8,746 
18,906 19,055 
9,509 8,556 
6,588 5,515 
8,059 7,915 
5,765 4,603 

Charity 

Charity 
2004 2003 
£ £ 

81,435 228,112 
140,000 150,000 

:~°.23,885 - 378,112 221,435 378,112 



The Fellowship of the School of ; 
Economic Science i 

Notes to the Accounts I 
For the year ended :31 March 2004 (Con inued) 

15 Funds 

Designated IRestricted Restkicted Designated 
Profits on Waterperry Manileville Loan Total 

Charity Uncompleted Development Pl6ce Fund 
Sales Fund Fi~nd 
£ £ !~£ £ £ 

Balance brought forward - - ! - 26,957 26,957 
Incoming resources I - - - 2,234 2,234 
Resources expended , - - - (440) (440) 
Profit on investment assets - - - 6,735 6,735 
Transfer to/(from) - - - - -
Undesignated Funds - - - - 4,887 4,887 

16 Analysis of Charity Net Assets Between Fund ., ; 

40,373 40,373 

Designated 
£ 

Tangible fixed assets 
Investments 
Current Assets 
Creditors falling due within one year 
Creditors falling due af~,er one year 

49,707 
666 

(10,000) 

40,373 

Unrealised Gains included above : 
On . investments 3,232 



1 . 

The 

Detailed Income and Expenditure Account fo'r London and Other B"r4ches 

Fees, 
Interest/Dividends 
Overseas schools 
Other income 

Bookshop 
Catering 
Meetings 
Sound recording 
Economics 
Waterperry House 
Nanpantan Hall 
Brinscall Hall 
Art in Action 
Other 
Total Net Income 

Advertising 
Accommodation - London 
Accommodation -
Branches 
Audit fees 
Bank interest & charges 
Motor Expenses 
Travelling 
Salaries 
Administration - London 
Administration - Branches 
VAT disallowed 
(Deficit) before gifts 

Endowments 
Donations 
Surplus (Deficit) after 
gifts _ 

Fellowship of the Sieliool of Economic Science 
Appendi~ : to the Accounts 
Year ende dl 31 March 2004 

i 
31/03/04 31/0;104 31/03/04 ~1/03/03 31/03/03 31/03/03 
Income Expense Net Income Expense Net 

£ £ £ £ £ £ 
859,843 - 859,843 840,228 - 840,228 

8,350 - 8,350 34,188 - 34,188 
6,601 - 6,601 1,749 - 1,749 

81,736 - 81,736 48,463 - 48,463 
956,530 924,628 

105,217 80,,7 92 24,425 104,915 80,455 24,460 
129,771 75,,884 53887 122,660 74,597 48,063 
44,402 26~8~19 17,583 ' 31,609 19,479 12,130 
4,816 2 �610 2,206 6,598 2,999 3,599 
8,665 9~759 (1,094) 15,399 13,659 1,740 

63,328 282 �407 (219,079) 75,168 236,763 (161,595) 
111,363 107,309 4,054 105,570 97,547 8,023 
44,563 31,887 12,676 43,349 31,099 12,250 
545,476 529,521 15,955 593,173 561,943 31,230 
65,922 76,222 10,300) 56,093 65,278 (9,185) 

190,723 (190,723) 

67,240 
120,770 

170,767 (170,767) 

215,985 (215,985) 
10,694 (10,694) 
14,948 (14,948) 
9,950 (9,950) 
7;491 (7,491) 

224,1 i 4 (224,174) 
88 �552 (88,552) 
33,006 (33,006) 
2,;402 2,402 

(111,849) 

67,240 
120,770 
76,161 

Depreciation of freehold 
property 
Net (deficit) on running 
account 
Add special income and 
expenditure : 
Revenue from sale of 
furniture 
Legacies 
Income from quoted 
investments 
Donation to Mandeville 
Place 
Donations for Waterperry 
building 
Net Incoming / (Outgoing) 
Resources I 

856,843 895,343 

Note : 'The totals are the Total~Incoming Resources, Total Ctisources Expended and NetlIncoming Resources before 
Revaluations and Investment Asset Disposals (excluding iVaterperry Gardens Ltd) shown on page 8. 

, 

193,8130 193,830 

(117,669) 

3,375 3,375 

2,272 4',41 1,831 

186,557 (186,557) 
4,076 164,776 (160,700) 

- 202,928 (202,928) 
- 10,531 (10,531) 
- 11,132 (11,132) 
- 11,584 (11,584) 
- 3,533 (3,533) 

206,600 (206,600) 
1,041 89,203 (88,162) 

- 19,621 (19,621) 
- 57,941 (57,941) 

(63,946) 

77,636 77,636 
11,661 - 11,661 

25,351 

192,143 (192,143) 

(166,792) 

2,755 352 2,403 

40,833 - 40,833 

4,242 - 4,242 

2,273,710 2,386 1, 73 11( 2,463) ~,221,406 2,340,720 (119,314) 

-20- 



The Fellowship of the, School of Economic 
Appendia: to the Accounts 
Year endf^dl 31 March 2004 

2 . Detailed Income and Expenditure Accotirat 

2003/4 
Income Costs 

Fees 537,823 
Endowments 43,934 
Donations 9,'6,162 
Interest & dividends 9,291 
Branch charges 17,997 
Overseas schools 601 
WGL interest & gift aid 1~1,794 
Rent received at 
Mandeville 1I7,044 
Other income; 3i9,860 

780,506 
Bookshop 7~5,189 56,285 
Catering 109,946 63,750 
Meetings 5,500 4,843 
Sound & recording 4,816 2,610 
Economics 8,665 9,759 
Waterperry House 63,444 282,488 
Nanpantan Hall 1111,363 107,309 
Symposium 14,693 4,184 
Music 2,310 4,485 
Sanskrit 43,151 44,024 
Art in Action 545,476 529,521 
Art dept . - 3,470 
Renaissance 164 31 
Abhinaya 517 -
Convivium publication 11,468 17,010 
Other activities ~8,054 1,592 
Conversations 11,570 1,427 
Contribution to I 
overheads 1,776,832 1,132,788 

Accommodation-
London 
Advertising ', 
Salaries ' 
Central admin. costs 
Audit fees 
Bank interest 
Bank charges 
Motor expenses 
Travelling 
Unrecovered. VAT 
Overseas leaders' visits 
Interest paid to 
branches 
Total overheads 

170,767 

93,096 
224,174 
64,467 
10,674 

58 
10,976 
9,950 
6,355 
2,403 
24,665 
25,380 

642,965 

Net Surplus/ (Deficit) for Year before Freehold 
Depreciation & Exceptional Items 

£ £ 

for London's Activitie'st 

Science 

2002/3 
i Net Income Costs Net 

£ £11 £ £ 

5181255 
32[246 
11,874 

35~322 
17 799 
11749 
7 513 

29,508 
780,506 6441,266 644,266 
18,904 73~,850 54,714 19,136 
46,196 102,300 57,332 44,968 

657 5,197 3,002 2,195 
2,206 6i,598 2,999 3,599 
(1,094) 15,399 13,659 1,740 

(219,044) 75,168 236,763 (161,595) 
4,054 105~,570 97,547 8,023 
509 11,446 2,833 (1,387) 

(2,175) 7,385 7,304 81 
(873) 39,041 39;784 (743) 

15,955 593,173 561,943 31,230 
(3,470) 468 . 2,409 (1,941) 

133 - 221 (221) 
517 - - -

(5,542) - - -
6,462 5,109 10,897 (5,788) 

143 2,645 1,830 815 

644,044 1,677,615 1,093,237 584,378 

4,076 164,776 

- 94,217 
- 206,600 

1,041 80,286 
- 10,531 
- 12 
- 9,125 
- 11,584 
- 561 
- 43,077 

24,810 

642,965 ,177 645,579 640,462 

1,079 56~ 

Note : This schedule shows the main financial activities making up the figures for Lori don stated on page 23 . 



The Fellowship of the 

3 . Fixed Assets 

Charity 

Freehold Property 
St . Oswald's Studios, London 
Sarum Chase, London 
83 Brook Green, London 
Waterperry, Oxford 
Nanpantan Hall, 
Loughborough 
Brinscall Hall, Preston 
Chappel Allerton Hall, Leeds 
13 Addiscorribe Grove, 
E.Croydon 
18 Chester Street, Edinburgh 
265A Portsmouth Road, 
Guildford 
Mandeville Place 
Baker Street, Stockport 

Reversionary Interest 
87 Brook Green, London 

Long Lease 
78 Carterknowle St., Sheffield 

Improvements 
Waterperry House 
Waterperiy Estate 
Waterperry Art in Action 

Equipment etc. 
London Houses 

Nanpantan 
Waterperry 

Art in Action. 

Branches 
Library 
Motor vehicles 

School of 
Econimic Science 

Appendil: to the Accounts 
Year endf-4 31 March 2004 

Cost or Additions Cost of 
Nominal (Disposals) Nominal 
Value During lyear Value 31.3.04 
£ £ I £ ~I 

I 80,833 - 80,833 
120,230 - 120,230 

329 - 329 
2,768,228 '34,810 2,803,038 
433,083 - 433,083 

78,537 
40,246 

78,537 
40,246 

Accumulated Net Book 
Depreciation Value 

& Amortisation 31.3.04 
£ £ 

12,934 67,899 
18,969 101,261 
51 278 

317,912 2,485,126 
66,517 366,566 

12,564 65,973 
6,440 33,806 

310,307 111,875 322,1821 37,489 284,693 

360,222 17,864 378,086 47,413 330,673 
5,364,836 2,291 5,367,12I 292,790 5,074,337 

- 17,500 17,500 - 17,500 

329 1 - 329 51 278 

1 13,441 -~ 13,4411 2,151 11,290 

9,607,176 -- 84,340 9,691,517 821,129 8,870,387 

J 66,130 8,534 
111,810 17,396 129,206 113,550 15,656 
34,671 - 1,530 36,201I 25,035 11,166 

221,145 18,926 240,071, 204,715 35,356 
i 

235,936 16,594 252,530 197,124 55,405 

51,666 3,,888 55,554 46,740 8,814 
77,265 8,201 85,466- 58,223 27,243 

27,303 - 27,303 25,397 1,906 

80,510 2,026 82,53~ 70,621 11,915 
694 - 694 - 694 

46,890 - 46,890 46,890 -

---- -- - II 

I 520,264 30,709 550,973 444,996 105,977 
1 _ - 

10,348,586 133,975 10,482,562 1,470,840 9,011,721 

36,556 - 36,556 5,849 30,707 

74,664 - 74,664' 

-22- 



The Fellowship of the; 

4. Branches 

School of 
Econ,nJnic Science 

Appendia ; to the Accounts 
Year endf:dl 31 March 2004 

The Assets and Liabilities and Income and Expe ; iditure of the Branches have been incorporated in these 
accounts . The respective contributions to Inconieland Expenditure were : jl 

London 
Bath 
Sussex 
Bristol 
Cambridge 
Croydon 
Devon 
East Anglia 
Scotland 
Guildford 
Kent 
Lincoln 
North East 
North West 
Oxford 
Berksl iire 
St. Albans 
Wessex 
West Midland 

Less : Depreciation freehoTd property 

Reconciliation with Final 

Legacies 
Unrestricted fund 
Development fund 
Deficit per page 20 

Deficit 

2004 2003 
£ £ 
1,079 (56,084) 
1,860 1,082 
2,910 2,602 
3,926 5,140 
(1,115) (73) 
2,755 11,134 
290 (315) 

5,499 13,105 
13,736 8,217 
18,865 12,252 

677 1,250 
172 102 
105 3,652 

5,190 (5,108) 
492 1,676 

9,793 11,069 
1,147 2,306 
6,891 7,891 
7,095 7,856 

81,367 27,754 
(193,830) (192,143) 

(115,838) (164,389) 
- 45,075 

112,~463) (119,314) 



The Fellowship of the School of 
Economic Science 

Appendil : to the Accounts 
Year ende 4 31 March 2004 

5. Movement of Funds (Continued) 

Loan Fund 
Balance at 1 April 2003 
Revaluation of investments 
Profit on sales 
Income 

Balance at 31 March 2004 

Development Fund 
Balance at 1 April 2003 
Gift Aid and Donations 

Less : Transfer to General Fund 

Balance at 31 March 2004 

General Fund 
Balance at 1 April 2003 
Less : Deficit Income and Expenditure 
Revaluation of investments 
Transfer to Designated Fund 
Transfer from Development Funds : 
Restricted 
Designated 

2004 2003 
£ £ 

26,957 40,030 
6,577 (11,107) 

158 (4,369) 
6,681 2,403 

40,373 26,957 

Wate iperry Mandeville' 2004 2003 
Re; tricted Place 

Restricted ; 
£ £ £ £ 

45,075 
45,075 

(45,075 __ ) 

2004 2003 
£ £ 

11,088,422 11,211,487 
(98,683) (166,792) 
14,148 (1,348) 

45,075 

10,975,591 11,088,422 


