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Legal and Administrative 
 
The Indigo Trust (No. 1075920) was established under a Trust Deed dated 27 April 1999. 
 
Trustees Francesca Perrin 
 William Perrin  
 Dominic Flynn 
  
  
Registered  The Peak 
Office  5 Wilton Road 
 London SW1V 1AP 
  
  
Principal  Alan Bookbinder   Director 
Officers   Paul Spokes    Finance Director 
 Loren Treisman    Executive 
  
  
Bankers  Child & Co 
 1 Fleet Street 
 London EC4Y 1BD 
  
  
Solicitors  Portrait Solicitors 
 21 Whitefriars Street 
 London EC4Y 8JJ 
  
  
Auditors  Crowe Clark Whitehill LLP 
 St Bride's House 
 10 Salisbury Square 
 London EC4Y 8EH 
  
Investment 
Advisers  

Schroder & Co Limited 
12 Moorgate 
London EC2R 6DA 

 

  
  
Investment 
Powers 

The Trust Deed empowers the Trustees to appoint investment advisers 
who have discretion to invest the funds of the Trust within guidelines 
established by the Trustees. 

  
  
Objects  The objects of the Trust as given in the Trust Deed are for general 

charitable purposes. 
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Organisation 

The Trust is one of the Sainsbury Family Charitable Trusts which share a common 
administration. 
 
Policies 

Grant-making 

It is well recognised that the gap between the rich and poor in Africa, as well as the world at 
large, is widening.  The rapid rate at which technology is developing has the potential both to 
widen and narrow this gap.  The power of people and communities to affect change is heavily 
dependent upon the level of information they are able to access. 

With four out of five mobile phones found in less economically developed countries, mobile 
phone technology has immense potential to narrow the digital divide. And with almost three 
quarters of Africans now owning a mobile phone, the opportunities for that Continent are 
limitless. Mobile phone applications have the potential to aid development in all sectors, by 
increasing access to information and enhancing choice.   

While only approximately 10% of Africa’s population is currently connected to the internet, 
this proportion is rapidly expanding.  Submarine cables enabling broadband access have 
now been installed on both sides of the continent and it is expected that the African 
broadband subscriber market will treble in size between 2009 and 2015 to approximately 25 
million.  Even today, in urban areas, the internet has the potential to enhance access to 
information, strengthen the capacity of individuals and communities and stimulate social 
change and economic growth. 

One of the largest challenges Africa faces is ensuring the right allocation of resources to 
meet the Continent’s needs.  To give an example, in 2008, exports of oil and minerals from 
Africa were worth approximately $394 billion, almost 9 times the value of international aid to 
the Continent.  However, some of the most resource-rich countries in the world are also 
some of the poorest and most politically unstable.  The internet and mobile phone technology 
have the potential to increase transparency, expose corruption, enhance the capacity of 
political/social activists, strengthen democracy and hold governments to account.  If 
corruption can be reduced, Trustees believe that this will improve development outcomes 
across all sectors. 

For the third year, the Trustees have continued to focus on exploring ways of promoting 
information equality in Africa.  The Trust funds mobile and web based technology-driven 
projects which bring about social change, largely in African countries. The Trust focuses 
mainly on innovation, transparency and citizen empowerment.  Trustees believe that if people 
have the ability to access, share and create information, then they are empowered to make 
positive changes in their own lives and communities. 
 
The Trustees believe that the best solutions to Africa’s challenges will be devised by 
Africans.  Therefore, they are interested in creating and supporting an ecosystem that will 
increase the number and quality of projects being developed locally. To contribute towards 
this process, the Trust has supported thirteen technology innovation hubs across the country.   
 
In order to stimulate innovation, Indigo also provides small (usually £10,000-£15,000), high 
risk grants to social innovators based in Africa in order for them to test new ideas with room 
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for trial and error.  Indigo has particularly focused its efforts on supporting projects with low 
operating costs or sustainable business models and which use appropriate technology which 
is widely used locally.  There is also a strong preference for organisations based in Africa. 
 
Indigo has awarded a total of 48 grants this year, 34 in the international portfolio (19 focusing 
on transparency and accountability and 15 on other sectors), and 8 local UK grants.  These 
grants support local organisations in London.  Each year some of the local grants are 
selected by staff.  Indigo has also awarded 6 grants which have helped to drive forward the 
360 Giving initiative which aims to increase transparency across UK foundations.  These 
grants have contributed towards the advancement of the field of Open Data and 
Philanthropy.   

The Trustees do not accept unsolicited proposals in these areas.  Rather, they reach out to 
charities which they have personally identified.   

All of the international grants are listed here: http://indigotrust.org.uk/grants-awarded/.  Indigo 
does accept unsolicited proposals for our overseas work. 
 
We publish all our international grant data in open format to the International Aid 
Transparency Initiative (IATI) registry which is publically available. 
 
The Trust is interested in supporting interventions which provide citizens with access to 
information on parliamentary proceedings and elected officials, and enable citizens to report 
challenges in service delivery and demand change. We are interested in supporting 
organisations replicating the approach of projects like Mzalendo, FixMyStreet and 
TheyWorkForYou (the latter two are projects run by one of our grantees, mySociety) across 
Africa.  
 
We also support innovative projects which utilise Information Technologies to stimulate 
development in other social sectors, including the health, education, human rights and 
agricultural spheres.  One of the most successful examples to date is iCow, a mobile platform 
which provides timely agricultural information to dairy farmers and enables farmers to sell 
livestock and access agricultural inputs. 
 
The Trust also aims to showcase the potential of information technologies for social change 
to other donors and civil society in order to maximise the impact of charitable objectives.  Our 
Founder and Executive regularly speak at international events and publish articles in the 
international Press. 

Further details about the Trust’s new focus can be found on our website at: 
http://indigotrust.org.uk/.  You can also follow us on Twitter: @indigotrust or Facebook: 
http://www.facebook.com/IndigoTrust. 
 
Investment Policy and Performance 

The Trust’s expendable endowment funds are invested to generate income and provide long-
term capital growth in line with relevant indices. The Trustees regularly meet the investment 
manager to discuss strategy and review performance. 

 

 

http://indigotrust.org.uk/grants-awarded/
http://indigotrust.org.uk/


 
 
 

 
 

 

 
Annual Report and Accounts – 5 April 2014 

- 5 - 
 

 

Reserves Policy 

It is the Trustees’ intention to continue to approve grants annually that exceed the available 
income. Consequently some grants will be met from the Trust’s expendable endowment for 
the foreseeable future, and a transfer of £807,156 has been made from expendable 
endowment to enable the Trust’s commitments to be met.  
 

Risk Assessment 

The Trustees have examined the major strategic, business and operational risks to which the 
Trust may be exposed. Through the joint office of the Sainsbury Family Charitable Trusts, 
adequate systems are in place to manage such potential risks as the Trustees have 
identified. The Trustees continue to be vigilant and to keep processes under review. 
 

Charity and Public Benefit  

Trustees are aware of the Charity Commission guidance on Public Benefit and confirm that 
they have complied with the duty in Section 17 of the Charities Act 2011 to have due regard 
to it. They consider the full information which follows in this annual report, about the Trust’s 
aims, activities and achievements in the many areas of interest that the Trust supports 
demonstrates the benefit to its beneficiaries and through them to the Public, that arise from 
those activities. 
 
Financial overview of the past year 

Trustees met several times during the year to make grants and twice to review investments 
and investment policy. 

During the year, the Settlor made a generous donation to the trust of £1.25 million, which has 
been added to the Expendable Endowment. The asset value of the Trust increased from £8.5 
million at 5 April 2013 to £9 million at 5 April 2014, a rise of 5.8%. 

Total incoming resources on unrestricted funds for the year were £165,301, an 8.7% 
decrease on the previous year (2013: £181,021). 

During the year the Trustees approved 48 grants totalling £742,729 (2013: £744,606). The 
table below shows grants approved during the year analysed by trust category, number, 
value and percentage. 

 

 
 
 
 
 
 
 
 
 
 

Number £ %

Information Technologies 34 622,179 84%

Open Philanthropy 6 15,050 2%

UK Local Grants 8 105,500 14%

48 742,729 100%

Grants ApprovedCategory
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G R A N T S  A P P R O V E D 
 

Information Technologies - £622,179 
 

Action Group for Democracy and Good Governance (Cameroon):  £6,900 

To build the capacity of university and high school students in Cameroon on using 
information communication technologies during civil resistance and non-violent protest in 
their schools and communities. 

 

AfriLabs (Africa wide):  £22,035 

Towards core costs for the network to support collaboration of African Technology Innovation 
Hubs. 

 

British Library (UK for Kenyan maps):  £39,820 

To cover the costs of conserving, digitising and cataloguing 494 map sheets and 47 pages of 
text relating to the East Africa Protectorate, and from 1920, the Colony of Kenya. 

 

Cell Life (South Africa):  £11,650 

To support core costs as well as programmatic costs including awareness raising workshops, 
advocacy work with government officials and project evaluation. 

 

Code for South Africa (South Africa):  £36,850 

£30,000 towards salary costs of Code4SA lead developer, and £6,850 to contribute towards 
the running of an Open Data Unconference. 

 

Efiko (Nigeria):  £18,000 

To cover content development and technical improvements to Efiko's education platform and 
to enable Efiko to build in data mining capabilities. 

 

FarmNet Systems Limited (Rwanda):  £15,000 

To contribute towards software development costs for a platform in Rwanda which will 
connect smallholder farmers to premium buyers, with trusted intermediaries handling the 
physical commodities.  The platform will be piloted with Sarura Commodities Ltd and the 
World Food Programme in August 2014. 

 

Focal Integrity Team for Cameroon (Cameroon):  £12,025 

To enable Focal Integrity Team for Cameroon to carry out a 'Basic Education and 
Expenditure Mapping' project to monitor schools' expenditure via SMS. 

 

Follow The Money (Nigeria):  £9,648 

To cover office space, technical support, online advertising, internet and travel costs. 

 

Fruits of Thought (Uganda):  £5,000 

Expansion of a Digital Mapping Project in Eastern Uganda. 
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FunDza Literacy Trust (South Africa):  £20,000 

To cover the salary costs of a developer to make technical improvements to FunDza's 
educational platform to improve literacy. 

 

Grameen Foundation (Ghana):  £14,947 

To test sustainability models for MOTECH in Ghana. 

 

Hive Colab (Uganda):  £10,000 

Hackathon event focusing on governance and transparency issues in the country. 

 

Hope Through Health (Togo):  £15,320 

To partner with Dimagi (a tech social enterprise which has developed the widely used 
CommCare mobile platform for Community Health Workers); to train 15 community health 
workers in using the system to improve the quality of decision making, follow up and data 
collection. 

 

Hut Space (Ghana):  £5,059 

To contribute towards Hut Space’s marketing and promotion of the Odekro parliamentary 
monitoring site. 

 

Hypercube Technology Trust (Zimbabwe):  £30,000 

To contribute towards core and programmatic costs. 

 

iCow (Kenya):  £22,554 

To cover core costs and salaries for the technical team and customer care teams for the first 
six months following launch with Safaricom. 

 

Ignitia Ghana Limited (Ghana):  £11,755 

To cover salaries, overheads, development and design costs, monitoring and evaluation and 
associated costs. 

 

iLab Liberia (Liberia):  £30,000 

Towards core costs, including, but not limited to salaries, rent and internet costs. 

 

Impilo Foundation (South Africa):  £4,865 

To contribute towards the training and implementation of a citizen journalism project in 
Zandspruit. 

 

Integrity Action (West and Central Africa):  £13,000 

To develop a mobile app and train organisations in four west and central African countries to 
use this app and web platform to collect data on development projects and monitor their 
implementation. 
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Intermedia (UK for Africa-wide work):  £14,513 

To enable Intermedia to work jointly with Indigo Trust and several of Indigo’s grantees to 
develop a framework for the monitoring and evaluation of transparency and accountability 
projects. 

 

kLab (Rwanda):  £20,000 

Towards a top up of the General Manager salary and seed funding for an agricultural and a 
health application. 

 

MySociety (UK for work Africa-wide):  £40,000 

To enable mySociety to develop new democratic engagement tools in conjunction with 
African organisations, and to provide ongoing support to existing parliamentary monitoring 
sites in selected African countries (currently Ghana and South Africa). 

 

Open Knowledge Foundation (UK for work in South Africa):  £41,926 

To expand OKFN School of Data to South Africa. 

 

Parliamentary Monitoring Group (South Africa):  £15,000 

Towards the development and marketing of a website providing information on elected 
representatives and parliamentary proceedings in partnership with mySociety. 
 
Publish What You Fund (UK for work globally):  £25,000 
To be used to cover core costs and legal fees to enable PWYF to pursue an application to 
the Charities Commission for charitable status. 

 

Simsim-Participation Citoyenne (Morocco):  £29,234 

To enable Simsim-Participation Citoyenne to develop Nouabook, a web platform facilitating 
MP-citizen engagement in Morocco. 

 

Social Justice Coalition (South Africa):  £16,226 

For the integration of a citizen reporting platform into their wider water and sanitation 
campaign in Khayelitsha township. 

 

Stichting HIVOS (the Netherlands for work Africa-wide):  £60,000 

HIVOS will be managing the Joint Hub fund and distribute the funds to the selected 
technology innovation hubs in Africa.  £50,000 will be re-granted to the technology innovation 
hubs and £10,000 will be spent on fund management. 
 
University College London – Constitution Unit (UK):  £4,125 
To develop additional functionality that would allow site users to download annotated PDFs of 
individual constitutions complete with a table of contents. The work should make it easier for 
offline users and others to access, read and navigate constitutions. 
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Open Philanthropy - £15,050 

 

Practical Participation:  £11,050 

Awarded two separate grants to enable a researcher to assist grant-makers in producing and 
publishing their data in line with the 360 Degree Giving data standard and to conduct a series 
of research sprints in support of the open data and philanthropy work recently initiated by 
Indigo. 
 

Four grants totalling £4,000 were awarded to Adrian Short, Darkgreener Ltd, Sam Smith and 
ScraperWiki Limited, to conduct research that involves the analysis of grants data published 
by the Big Lottery. The aim of this research is to demonstrate how analysis of grant data can 
contribute to improving the performance of the grant making sector. 
 

 

UK Local Grants - £105,500 
 
 

999 Club:  £3,000 

Core funding. 

 

Albert Kennedy Trust:  £3,000 

Core funding. 

 

Choir with No Name:  £3,000 

Core funding. 

 

Copenhagen Youth Project:  £45,000 

Core funding over 3 years. 
 
Holborn Community Association:  £5,500 

Continuation funding to cover 50% of the Older People’s Activity project in 2013-14. 

 
Homeless Action in Barnet (HAB):  £3,000 

Core funding. 

 

Institute for Philanthropy:  £40,000 
To support a merger with The Philanthropy Workshop West, and for ongoing core costs to 
work jointly on improving donor education and impact. 

 

Trussell Trust:  £3,000 
Core costs. 
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Cancelled Grants 
 

Grants to the value of £19,469 were cancelled because of changed requirements of the 
beneficiary. 
 
 
 
 
 
Approved by the Trustees on 26 November 2014 and signed on their behalf by Francesca 
Perrin.   
 
 
 
 

                  …………………………………………………….           TRUSTEE 
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STATEMENT OF FINANCIAL ACTIVITIES

FOR THE YEAR ENDED 5 APRIL 2014

Unrestricted Expendable Total Funds Total Funds

Notes Funds Endowment 2014 2013 

£ £ £ £

Incoming resources  

Donations and gifts  -    1,250,000 1,250,000 1,250,000 

Investment income 2 156,113 -    156,113 161,452 

Bank deposit interest and other income 3,931 -    3,931 9,095 

Interest on short term deposits 5,257 -    5,257 10,474 

Total incoming resources 165,301 1,250,000 1,415,301 1,431,021 

Resources expended

Cost of generating funds:

   Investment management fees -    38,486 38,486 33,459 

Charitable activity

   Grant-making:

     Grant expenditure 3 733,260 -    733,260 692,379 

     Grant related support costs 4 233,428 -    233,428 206,442 

   Cost of Grant-making 966,688 -    966,688 898,821 

Governance costs 4 5,769 -    5,769 6,347 

Total resources expended 972,457 38,486 1,010,943 938,627 

Net resources before transfers (807,156) 1,211,514 404,358 492,394 

Transfers

Transfers between funds 807,156 (807,156) -    -    

Net resources before other recognised gains and losses -    404,358 404,358 492,394 

Other Recognised Gains and Losses

Gains on investment assets

Realised -    36,536 36,536 37,727 

Unrealised 7,10 -    56,939 56,939 510,076 

Net movement in funds -    497,833 497,833 1,040,197 

Reconciliation of funds

Total funds brought forward -    8,465,226 8,465,226 7,425,029 

Total funds carried forward -    8,963,059 8,963,059 8,465,226 

The notes on pages 14 to 18 form part of these accounts.

There are no gains and losses in either the current or preceding year other than those recognised in the statement of

financial activities.
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BALANCE SHEET
AS AT 5 APRIL 2014

Notes 2014 2013 

£ £ £

FIXED ASSETS

Tangible fixed assets 6 22,160 24,930 

Investments 7 6,046,667 6,708,378 

6,068,827 6,733,308 

CURRENT ASSETS

Debtors 8 1,501 1,352 

Cash at bank and in hand 3,169,429 2,084,069 

3,170,930 2,085,421 

CURRENT LIABILITIES

Creditors - amounts falling due within 1 year 9 276,698 353,503 

NET CURRENT ASSETS 2,894,232 1,731,918 

NET ASSETS 8,963,059 8,465,226 

CAPITAL FUNDS

Expendable endowment 10 8,963,059 8,465,226 

INCOME FUNDS

Unrestricted funds 10 -    -    

8,963,059 8,465,226 

…………………………………………… TRUSTEE

 

The notes on pages 14 to 18 form part of these accounts.

The financial statements were approved and authorised for issue by the Trustees on 26 November 2014 and were 

signed on their behalf by :
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CASH FLOW STATEMENT
FOR THE YEAR ENDED 5 APRIL 2014

 

2014 2013 

£ £

Net incoming resources 404,358 492,394 

Depreciation charge 2,770 2,770 

Increase in debtors (149) (572)

(Decrease)/increase in creditors (76,805) 26,880 

 

Net cash inflow from operating activities 330,174 521,472 

CASH FLOW STATEMENT

2014 2013 

£ £

Net cash inflow from operating activities  330,174 521,472 

Capital expenditure and financial investment:

Purchase of investments (1,146,418) (1,112,136)

Sale of investments 1,901,604 2,258,804 

Purchase of tangible fixed assets -    (27,700)

755,186 1,118,968 

Increase in cash 1,085,360 1,640,440 

  

Analysis of increase in cash during the year

Change in 

2014 2013 year

£ £ £

Cash at bank and in hand 3,169,429 2,084,069 1,085,360 

The notes on pages 14 to 18 form part of these accounts.

RECONCILIATION OF NET  INCOMING RESOURCES TO NET CASH  INFLOW FROM OPERATING 

ACTIVITIES
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NOTES TO THE ACCOUNTS

1. ACCOUNTING POLICIES

The principal accounting policies adopted are as follows:

a)   Income

 (i) 

 (ii) 

 (iii) 

b)  Grants payable

c)  Investments

d)  Support costs

e)  Charitable activities

f)   Governance costs

g) Depreciation

Leasehold improvements - 10% per annum

2. INVESTMENT INCOME

Income received on investments may be analysed as follows:

2014 2013 

£ % £ %

Government fixed interest 10,738 7 11,839 7 

Other fixed interest 38,809 25 46,068 29 

UK equities 90,068 58 101,590 63 

Overseas equities 16,498 10 1,955 1 

156,113 100 161,452 100 

Fixed assets are depreciated at rates which reflect their useful life to the Trust. The following rate has been

used:

The financial statements have been prepared under the historical cost convention as modified by the revaluation

of investments, and in accordance with the Statement of Recommended Practice (SORP 2005) "Accounting

and Reporting by Charities", applicable accounting standards and the Charities Act 2011, and comply with the

Charities (Accounts and Reports) Regulations 2008 issued under the Charities Act 2011.

Income is shown gross which includes the associated tax credit unless the tax so deducted is

considered irrecoverable.

Dividends are included by reference to their due dates.

Interest is recorded only when it has been received.

Most of these costs support the grant-making activity of the Trust and are so allocated. They comprise in

the main a share of the staff and office costs of the joint office of the Sainsbury Family Charitable Trusts,

which are allocated in proportion to time spent on Trust matters and grants paid.

The Trustees consider that grant-making is the Trust's sole charitable activity.

Governance costs comprise all costs involving the public accountability of the charity and its compliance

with regulation and good practice. These costs include fees for statutory audit, legal fees where relevant

together with an allocation of support costs.

Grants for which there is a legal obligation, or a valid expectation of receipt by the beneficiary at the year

end, and for which conditions attaching to their payment have been fulfilled, are accounted for within the

Statement of Financial Activities. Grants approved subject to conditions that have not been met at the year

end are noted as a commitment (see note 3).  

Net realised and unrealised gains and losses are reflected in the Statement of Financial Activities.

Investments are shown at mid market value. 

Partial disposals are accounted for using average book value.
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NOTES TO THE ACCOUNTS

3. GRANTS PAYABLE

2014 2013 

£ £ £ £

Reconciliation of grants payable:

Commitments at 6 April 2013 245,881 216,425 

Grants not accrued at 6 April 2013 25,000 1,400 

Grants approved in the year 742,729 744,606 

Grants cancelled or refunded (19,469) (28,627)

Grants not accrued at 5 April 2014 (15,000) (25,000)

Grants payable for the year 733,260 692,379 

Grants paid during the year (823,021) (662,923)

Commitments at 5 April 2014 156,120 245,881 

Commitments at 5 April 2014 are payable as follows:

2014 2013 

Within one year (note 9) 156,120 245,881 

Commitments

The grants payable in the year consist of the following:

£

Information Technologies

AfriLabs 22,035 

British Library 39,820 

Co-Creation Hub Nigeria 25,000 

Code for South Africa 36,850 

Efiko 18,000 

FunDza Literacy Trust 20,000 

Hypercube Technology Trust 30,000 

iCow 22,554 

ilab Liberia 30,000 

kLab 20,000 

MySociety 40,000 

Open Knowledge Foundation 41,926 

Simsim-Participation Citoyenne 29,234 

Stichting HIVOS 60,000 

Grants up to £17,000 were also made 186,760 

Open Philantropy

Practical Participation 11,050 

Publish What You Fund 25,000 

Grants up to £1,000 were also made 4,000 

UK Local Grants

Copenhagen Youth Project 30,000 

Holborn Community Association 5,500 

Institute for Philanthropy 40,000 

Grants up to £3,000 were also made 15,000 

Net grants cancelled (19,469)

Total grants payable per Statement of Financial Activities 733,260      

In addition to the amounts committed and accrued noted above, the Trustees have also authorised certain grants

which are subject to the recipient fulfilling certain conditions. The total amount authorised but not accrued as

expenditure at 5 April 2014 was £15,000 (2013: £25,000).



 
 
 

 
 

 

 
Annual Report and Accounts – 5 April 2014 

- 16 - 
 

NOTES TO THE ACCOUNTS

4. ALLOCATION OF SUPPORT COSTS

2014 2013 

Grant- Governance Total Grant- Governance

Making Allocated Making

£ £ £ £ £

Staff costs 136,079 2,421 138,500 119,605 3,095 

Share of joint office costs 33,200 -    33,200 26,000 -    

Direct costs including travel 33,336 -    33,336 47,753 -    

Legal and professional fees 5,727 -    5,727 6,879 -    

Consultancy 22,316 -    22,316 3,435 -    

Depreciation 2,770 -    2,770 2,770 -    

Auditors' remuneration -    3,348 3,348 -    3,252 

233,428 5,769 239,197 206,442 6,347 

Included above is £5,727 paid for legal services to Portrait Solicitors, a firm in which Mr D B Flynn is a partner.

No Trustee received remuneration or was reimbursed expenses during the year.

5. ANALYSIS OF STAFF COSTS

2014 2013 

£ £

Wages and salaries 111,733 99,220 

Social security costs 12,989 11,595 

Other pension costs 13,778 11,885 

138,500 122,700 

6. TANGIBLE FIXED ASSETS

Leasehold Improvements 2014 2013

£ £

Cost

At 6 April 2013 27,700 10,000 

Additions -    27,700 

Disposals -    (10,000)

At 5 April 2014 27,700 27,700 

Depreciation

At 6 April 2013 2,770 10,000 

On Disposals -    (10,000)

Charge for the year 2,770 2,770 

At 5 April 2014 5,540 2,770 

NET BOOK VALUE

At 5 April 2014 22,160 24,930 

NET BOOK VALUE 

At 5 April 2013 24,930 -    

As mentioned in Note 1(d), the Trust is one of the Sainsbury Family Charitable Trusts which share a joint

administration at the Registered Office. 2.9% of the total support and administration costs of these trusts have

been allocated to the Indigo Trust, including a proportionate share of the costs of employing the total number of

staff serving in the office in 2013/14. Staff costs equivalent to 3.0 full time employees were charged to the

Indigo Trust in 2013/14 (2012/13 - 2.6).
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NOTES TO THE ACCOUNTS 

7. FIXED ASSET INVESTMENTS

2014 2013 

£ £

Market value 6 April 2013 6,708,378 7,307,243 

Less: Disposals at carrying value  (1,865,068) (2,221,077)

Add: Acquisitions at cost 1,146,418 1,112,136 

Net gains on revaluation 56,939 510,076 

Market value 5 April 2014 6,046,667 6,708,378 

Historical cost 5 April 2014 5,255,159 5,728,083 

The investments held as at 5 April 2014 were as follows:

2014 2013 

Direct investment in listed UK and overseas Cost Market Cost Market

securities Value Value

£ £ £ £

Government fixed interest 512,850 542,475 659,299 720,898 

Other fixed interest 768,147 766,864 1,510,442 1,652,381 

UK equities 2,738,746 3,293,103 2,371,048 2,914,083 

Overseas equities 925,436 1,134,245 877,314 1,111,036 

Short term deposits 309,980 309,980 309,980 309,980 

5,255,159 6,046,667 5,728,083 6,708,378 

2% UK & NI Treasury Stock £307,200 

3% European Investment Bank EIB £311,010 

8. DEBTORS

2014 2013 

£ £

Income tax recoverable 1,501 1,352 

1,501 1,352 

9. CREDITORS

2014 2013 

£ £

Grants payable within one year 156,120 245,881 

Professional charges 6,289 6,800 

Investment management fee 10,097 8,624 

Other creditors 104,192 92,198 

276,698 353,503 

Investments include the following holdings at market value:
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NOTES TO THE ACCOUNTS 

10. ANALYSIS OF NET ASSETS BETWEEN FUNDS

  Unrestricted Expendable Totals

Funds Endowment 2014 

£ £ £

Fund balances at 5 April 2014 are represented by:

Tangible fixed assets -    22,160 22,160 

Investments -    6,046,667 6,046,667 

Current assets 266,601 2,904,329 3,170,930 

Current liabilities (266,601) (10,097) (276,698)

Total net assets -    8,963,059 8,963,059 

  Unrestricted Expendable Totals

Funds Endowment 2014 

£ £ £

Unrealised gains

On investment assets (see note below) -    791,508 791,508 

Total unrealised gains at 5 April 2014 -    791,508 791,508 

Reconciliation of movements in unrealised gains on investment assets

Unrealised gains at 6 April 2013 -    980,295 980,295 

Add in respect of disposals in year -    (245,726) (245,726)

-    734,569 734,569 

Add: net gains arising on revaluation in year -    56,939 56,939 

Unrealised gains at 5 April 2014, as above -    791,508 791,508 
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STATEMENT OF TRUSTEES’ RESPONSIBILITIES 

The Trustees are responsible for preparing the Trustees’ Report and the financial statements in accordance with 
applicable law and regulations.   

Charity law requires the trustees to prepare financial statements for each financial year in accordance with 
United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards) and 
applicable law.  

Under charity law the trustees must not approve the financial statements unless they are satisfied that they give 
a true and fair view of the state of affairs of the charity and of its net outgoing resources for that period. In 
preparing these financial statements, the trustees are required to:  

 select suitable accounting policies and then apply them consistently; 

 make judgments and estimates that are reasonable and prudent; 

 state whether applicable accounting standards have been followed, subject to any material departures 
disclosed and explained in the financial statements;  

 prepare the financial statements on the going concern basis unless it is inappropriate to presume that the 
charity will continue to operate.  

The trustees are responsible for keeping proper accounting records that are sufficient to show and explain the 
charity’s transactions and disclose with reasonable accuracy at any time the financial position of the charity and 
enable them to ensure that the financial statements comply with the Charities Act 2011, the Charity (accounts 
and Reports) regulations 2008 and the provisions of the trust deed. They are also responsible for safeguarding 
the assets of the charity and hence for taking reasonable steps for the prevention and detection of fraud and 
other irregularities. 
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INDEPENDENT AUDITORS’ REPORT TO THE TRUSTEES OF THE INDIGO TRUST 
 

We have audited the financial statements of The Indigo Trust for the year ended 5 April 2014 which comprise 
the Statement of Financial Activities, the Balance Sheet and the related notes numbered 1 to 10.  

The financial reporting framework that has been applied in their preparation is applicable law and United 
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice). 

This report is made solely to the charity’s trustees, as a body, in accordance with section 154 of the Charities 
Act 2011. Our audit work has been undertaken so that we might state to the charity’s trustees those matters we 
are required to state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by 
law, we do not accept or assume responsibility to anyone other than the charity and the charity’s trustees as a 
body, for our audit work, for this report, or for the opinions we have formed. 

Respective responsibilities of trustees and auditor 

As explained more fully in the Statement of Trustees' Responsibilities, the trustees are responsible for the 
preparation of the financial statements and for being satisfied that they give a true and fair view.  

We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance with 
regulations made under section 154 of that Act. 

Our responsibility is to audit and express an opinion on the financial statements in accordance with applicable 
law and International Standards on Auditing (UK and Ireland). Those standards require us to comply with the 
Auditing Practices Board's Ethical Standards for Auditors. 

Scope of the audit of the financial statements 

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to 
give reasonable assurance that the financial statements are free from material misstatement, whether caused 
by fraud or error. This includes an assessment of: whether the accounting policies are appropriate to the 
charity’s circumstances and have been consistently applied and adequately disclosed; the reasonableness of 
significant accounting estimates made by the trustees; and the overall presentation of the financial statements. 

In addition, we read all the financial and non-financial information in the Report of the Trustees to identify 
material inconsistencies with the audited financial statements and to identify any information that is apparently 
materially incorrect based on, or materially inconsistent with, the knowledge acquired by us in the course of 
performing the audit. If we become aware of any apparent material misstatements or inconsistencies we 
consider the implications for our report. 

Opinion on financial statements 

In our opinion the financial statements: 

 give a true and fair view of the state of the charity’s affairs as at 5 April 2014 and of its outgoing 
resources and application of resources for the year then ended; 

 have been properly prepared in accordance with United Kingdom Generally Accepted Accounting 
Practice; and 

 have been prepared in accordance with the requirements of the Charities Act 2011. 

Matters on which we are required to report by exception 

We have nothing to report in respect of the following matters where the Charities Act 2011 requires us to report 
to you if, in our opinion: 

 the information given in the Report of the Trustees is inconsistent in any material respect with the 
financial statements; or 

 sufficient accounting records have not been kept; or 

 the financial statements are not in agreement with the accounting records and returns; or 

 we have not received all the information and explanations we require for our audit. 
 

Crowe Clark Whitehill LLP 
Statutory Auditor  
London 
 

St Bride’s House 
10 Salisbury Square 

London EC4Y 8EH 

 


