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The Royal Historical Society
Report of the Council (the Trustees)

For the year ended 30 June 2019

The members of Council present their report and audited accounts Eor the year ended 30 June 2019.The information shown
on page 1 Eorms a part of these 6nancial statements.

STRUCTURE, GOVERNANCE AND MANAGEMENT

The Society was founded on 23 November 1868 and received its Royal Chartet in 1889. It is governed by the document 'The
By-Laws of the Royal Historical Society', which was last amended in November 2017. The elected Of6cers of the Society are
the President, four Vice-Presidents, the Honotary Treasurer, the Honorary Secretary, the Honorary Directors of
Communications, and not more than two Literary Directors. These of6cets, togethet with twelve Councillors constitute the
governing body of the Society, and therefore its trustees. The Society also has three executive officers: an Executive Sectetary,
an Administrative Secretary and a Research and Communications OE6cer.

Appointment of Trustees

The identity of the ttustees is indicated above. AH Fegows and Members of the Society are able to nominate Councillors; they
ate elected by a ballot of Fellows. Other trustees are elected by Council.

The President shall be est-sPrr'o a member of ag Committees appointed by the Council; and the Honorary Treasurer, the
Honoraty Secretary, the Honorary Directors ofCommunications, and the Literary Directors shag, unless the Council otherwise
determine, also be ex-oper's members of aH such Committees.

In accordance with By-law XVII, the Vice-Presidents shall hold office nonuagy Eor a term of four years. One of them shall
tetire by rotation, in order of seniority in ofhce, at each Anniversary Meeting and shall not be eligible for te-election before the
Anniversary Meeting of the next year. In accordance with By-law XX, the Councillors shall bold of6ce normagy Eor a term of
four years. Three of them shall retire by mtation, in order of seniority in of6ce, at each Annivetsary Meeting and shall not be
eligible for re-election before the Anniversary Meeting of the next year.

At the Anniversary Meeting on 23 November 2018, no Vice-Ptesidents retired not wete dected. The Members of Council
retiring under By-law XX were Professors J Barrow, E Chalus and P Skinnet. In accordance with By-law XXI, Dr A Budd,
Professors C W Marsh and H J Nicholson were dected in their place. Under By-law XXII Dt Laidlaw retired as Honorary
Secretary and Dr A G Harris was appointed in het place. Under By-law XV, Dt A W M Smith was appointed as an Honotaty
Co- Director of Communications

Trustee ttaining and induction process

New trustees are welcomed in wnting before their initial meeting, and sent details of the coming year's meeting schedule and
other information about the Society and their duties and responsibilities. They are advised of Committee structure and receive
papers in advance of the apptopnate Committee and Council meetings, induding minutes of the ptevious meetings. Trustees
are already Fellows of the Society and have received tegulat information about the Society including the Society's Newsletter;
a copy of the Society's annual report and accounts is posted on the Society's website. They have therefote been kept apprised
of any changes in the Society's business.

MEMBERSHIP COMMITIEE: Professor H Pryce —Chair
Professor J Barrow (to November 2018)
Dt 0 Benesch
Dr M Collins
Professor H J Nicholson (from November 2018)

RESEARCH SUPPORT COMMITTEE:

FINANCE COMMITIEE:

Pmfessor F Andrews —Chait (to November 2018)
Professor C Grif6ths —Chair (from November 2018)
Professor E Chalus (to November 2018)
Ptofessor K Friedrich
Professor P Readman (from November 2018)
Dt A Roach
Mr A Broadbent (co-opted)
Mr Nick Dtaper (co-opted)
Professor H Pryce
Professor P Skinner (to November 2018)
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The seven of6cets (President —Chait)

PUBLICATIONS CO~E: Mr R Fishet —Chair
Dt J Banow (to November 2018)
Professor K Frieihich
Professor P Readman
Professor J Winters
The seven of6cers

GENERAL PURPOSES COMMITIEE: Dr 2 Laidlaw —Chair (to August 2018)
Dr A Hams —Chair (ftom September 2018)
Professot P Readman
Dr A Roach
The seven of6cers

EDUCATION POLICY COMMITTEE: Professor K Fincham —Chair
Pmfessor F Andrews

Dr A Budd (fmm November 2018)
Dr M Collins
Mr P D'Sena
Dr A Foster
Mt M Fotdham
Dr M Maddison
Professor J Morris (fmm November 2018)
Mr J Siblon
Dr S Sivasundaram
Professor P Skinner (to November 2018)
The seven officers

RESEARCH POLICY COMMITIEE: Professor J Morris —Chair
Professor E Chalus (to November 2018)
Professor K Fincham
Professor K Friedrich (to Novembet 2018)
Dr S Holland
Dr V Johnson
Professot C Marsh (from November 2018)
Dr S Sivasundaram
Professor J Winters
The seven of6cers

DIGITAL COMMITTEE Professor J Winters (Chair)
Dr A Crymble
Dt E Goudarouli
Professor T Hitchcock
Dr P Willcox
The seven of6cers

STUDIES IN HISTORY
EDITORIAL BOARD: Professot V Harding —Convenor

Dr D Coffman
Mt P Coss
Ptofessot B Doyle
Professor S Hamilton —Treasuret
Professor D Power
Dr B Riege
Pmfessot A Ryrie
Dr G Rowlands
Pmfessor R Toye —Literary Director
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NEW HISTORICAL PERSPECTIVES
EDITORIAL BOARD: Professor S Newman —Co-convenor (to November 2018)

Pmfessor P Summerfield —Co-convenor (to Novembet 2018)
Dt H Shore —Co-convenor (from November 2018)
Professor J Winters —Co-convenot (from November 2018)
Dr C Alston
Dr D Andress
Dr D Coffman
Dr I Forrest
Pmfessor T Hatper
Professor G Rowlands
Pro fessot A Ryrie
Professor R Toye —Literary Director
Dr N Zacek

Delegation and reporting of financial information
The Council delegates to the Finance Committee 6nancial plans (currently on a three-yeat basis) and regular review in-year of
performance against the annual budget; tegular teview of income received and payments made; regular review of membership
numbers; initial review of the Society's audit and accounts; regular review of the Society's risk strategy (and amendment where
necessary); and regular review and ovetsight of the perfonnance of the Society's investments. The Society's Investment
Managers report tegularly to the Finance Committee. The Finance Committee delegates to the President and Treasurer
approval of all payments. The Finance Committee ddegates to the Executive Sectetary pmcessing of payments and receipt of
income from membets.

REMUNERATION POLICY
The Society has adopted a remuneration policy which governs the reward and recognition of those who undertake work on its
behalf. It is governed by the following pnnciples, that is the need to ensure delivery of the Society's objectives; to attract and
retain a motivated wotkforce with the skills and expertise necessary for organisational effectiveness; to ensure that remuneration
is equitable and coherent across the Society; that the policy takes account of the pmposes, aims and values of the Society, and
that pay levels and pay incteases are apptopriate in the context of the interests of our bene6ciaries.

The Society relies on volunteers from among its Fellows to act as elected Of6cers, Councillors and Vice-Presidents. In many
of its activities it also relies on the goodwill of Fdlows and others interested in the study of the past. 0f6cers give theit services
freely although theit expenses on behalf of the Society (usually travel to the Society's meetings and events) are refunded. In
addition the Society makes an annual payment of $4,000 to the Honorary Secretary's employer to be used fot buy out from
teaching duties as compensation fot the time required by the role.

The Society has thtee salaried staff (Executive Of6cets), and also pays a stipend to the Series Editor of the Studiesia History
Series and to certain individua)s for work on the Society's BrhEogrsrpbp of British aad Irish Hirmry. The Society has therefore
adopted the administrative pay scales used in London uiuversities to ensure that pay scales ate both amactive and equitable fot
the remuneration of its Executive of6cers.

Remuneration for the year ended 30 June 2019 comprised salary and pension contributions fot Executive Of6cers and an
annual payment to the Honorary Secretary's employet. Thete are no othet pecuniary benefits for senior or other staff at the
Charity.

RISK ASSESSMENT

The trustees are saris6ed that they have considered the major risks to which the charity is exposed, that they have taken action

to mitigate or manage those risks and that they have systems in place to monitor any change to those risks through a risk policy
and risk register, compiled on a probability/impact index, and reviewed regularly throughout the year.

At the time of writing there are no risks considered to be high on this index, but the trustees have identi6ed three risks as
'moderate': a possible drop in the mvestment portfolio value of more than 20%; the loss of rent-free accominodation at
University College London (UCL); and the loss of key executive staff.
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These risks are managed as follows: the Society maintains a diversified investment portfolio, managed by professional fund
managers and administered according to the Society's investment policy; two membets with experience of investment finance
have been co-opted on to the Finance Committee of the Council in order to ensure detailed scrutiny of the management of the
portEolio; the Society keeps the tenne of its accommodation agreement with UCL undet regular review (the Society contributes
to UCL's Library in tetutu for rent-free accommodation), but as the teputational cost to UCL of ending the arrangement would
be considerable, rapid change is unlikely; the Society acknowledges its reliance on a smug numbet of key executive of6cers,
and that their loss is likely to be disruptive and therefote seeks to mitigate against the potential impact through documentation
of key processes and management ptocesses intended to ensure staff are regularly supported.

FUNDRAISIN G

The Society teceives most of its funds &om Edlowship and membership subscriptions, and income from its publications and
invesunents. In ordet to finance the expansion of its activities and to reduce its reliance on income from publication which is
fotecast to decfine, and from investments which is volatile, the Society has begun to explore fundraising from its members and
Edlows and private individuals and tmsts. In 2018/19 the Society taised $15,353 from donations and gifts, The Society also
received $20,000 fmm the Past 8r Present society to support the Society's research grants scheme and to support its publishing
acrivity. The Society does not employ third party fundraisets. We follow the Charity Commission's and the Institute of
Fundraising's guidance on best ptactice in fundxaising. Dunng the yeat there were no complaints about fundraising and we
have nevet received a comptamt tegarding om fundraising approach from the genetal public, institutions or foundations with
whom we engage.

OBJECTS, OBJECTIVES, ACTIVITIES AND PUBLIC BENEFIT

The Society has referred to the guidance in the Charity Commission's general guidance on Public Benefit when reviewing its
aims and objectives and in planning its future activities. In parucular, the tmstees consider how planned acrivtries will contnbute
to the aims and objectives they have set.

The Society remains the foremost society in Great Britain promoting and defending the scholarly study of the past. The Society
promotes discussion of history by means of a fug programme of public lectures and conferences, and disseminates the results
of historical reseatch and debate through its many publications. It represents the interests of historical scholarship to various
of6cial bodies. It also speaks Eor the interests of history and historians for the bene6t of the public.

The Soclexy offers grants to support research training, and annual poses Eor histoxical essays and publications. It produces (in
conjunction with Bxepols publishexs and the Institote of ffistorical Research) the Bibliography ofBrirish and Ixish History, a
database of over 612„000tecoxds, by fixr the most complete online bibliographical resource on British and Irish history,
inrIuding relations with the empire and the Commonwealth. The Bibliography is kept updated, and indudes near-
comprehensive coverage ofwotks since 1901 and selected eariier works.

The Society's specific new objectives Eor the year ate set out in 'Plans for Future Periods' below.

ACHIEVEMENTS AND PERFORMANCE

Grants
The Society awards funds to assist advanced historical research by distributing grants to individuals. A wide tange of individuals
are eligible for these research and confetence grants, including all postgraduate students tegistered for a research degree at
United Kingdom institutions of higher education (full-time and part-time). The Society also considets applications from
individuals who have completed doctoral dissertations within the last two years and are not yet in full-time employment. The
Society's Research Support Committee considers applications at meetings held regularly tluoughout the year. In turn the
Reseatch Support Committee reports to Council. This year the Society awarded $62,827 to 197 individuals (2018: awarded
$47,809 to 145 inthviduals in research support.

The Society was also able to award its Centenary and hfaishall Fellowships this year. Those eligible are doctoral students who
are engaged in the completion of a PhD in history (broadly defined) and who will have completed at least two years' research
on their chosen topic (and not more than four years full-time or six yeats patt-time) at the beginning of the session for which
the awards are made.
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Full details and a list of awards made are provided in the Society's Annual Report.

Lectures and other meetings

Dming the year the Society held meetings in London and at univetsiiies outside London at which papers are delivered. Lectures
are open to the public and are advertised on the website; downloads of the records of most lectures are available fmm the
website. In 2018-19it sponsored sessions at the University ofOxford and the University ofStrathclyde. It continues to sponsor
the joint lecture Eor a wider public with Gresham College. It meets with other bodies to consider teaching and research policy
issues of national importance. Togethet with The National Archives, it organised the annual Gerald Aylmer seminat, between
historians and archivists. Full details are provided in the Annual Report.

Publications

Duting 2018-19 the RHS has delivered an ambitious programme of publications —a volume of Traatattisat, two volumes of
edited texts in the Crttxdta Series and 6nal volumes in the Stasrttitt Hbtvrt Series have appeared. It has continued its financial
support for the Btbftogtnptty sJBtitirh sad Irish Hittoty. The Bibliography is offered to all univetsities at institutional tates, and
made available free to members consulting it at the Institute of Historical Research. The Society's membership who ate not
attached to an academic institution are able to subscribe to the Bibliography at a preferential rate.

Libraty

The Society continues to subscribe to a range of record series publications, which, with its other holdings, are housed either in
the Council Room or in the room immediateIy across the corridor, in the UCL History Libraty. A catalogue of the Society's
private libtary holdings and listings of record series and regional history society publications (Texts and Calendats) ate available
on the Society's website. These ate available for the membership to consult.

Membership services

In accordance with the Society's 'By-laws', the membership is entitled to receive, aftet payment of subscription, a copy of the
Society's Tmntttttdtst, and to buy at a preferential rate copies of volumes published in the Cavrtdsa series, and the Stttditti n Hittoflt
series. Society iNewslerters continue to be circulated to the membership twice annually in an accesatble format. The membemhip
bene6ts from many other activities of the Society including the frequent representations to various offlrial bodies where the
interests of historical scholatship are involved.

Investment perfonnance

The Society holds an investment portfolio with a market value of about g 3.45 million at 30 June 2019 (2018 g3.38 million).
The Society currently 'draws down' $78,000 per annum from the portfogo to support its work (a figute that has not increased
for many years). This draw down is in keepmg with the Society's investment policy which sets down that over the long term
"the investment objective is to generate a return on the portfolio at least equal to inflation aftet drawdown, so that the value of
the portfolio is at least maintained in real terms, while incutring an acceptable level of risk". The investment policy is intended
to ensure that over the long tetm the level ofdraw down ensures a balance between the needs of current and future beneflciaries.
Both the investment policy and level of dmw down are reviewed annually, in the light of the investment dimate and the Society's
financial needs.

During the year Brewin Dolphin pic continued to act as investment managets. They report all transactions to the Honorary
Treasurer and ptovide regular teports on the portfolios, which ate considered by the Society's Finance Committee, which meets
three rimes a yeat. In turn the Finance Committee reports to CounciL A manager from Breunn Dolphin is invited to attend
two Finance Committee meetings a year. The Society has a 'flat fee' arrangement with Brewin Dolphin. The Society assesses
investment performance against the WMA Private Investors Balanced Index (Total Return). The Society can affotd to take a
long view of its investment portfolio and is confldent that its investment strategy remains prudent. The drawdown in 2018-19
was around 2.26% (measured against the portfolio value at year end) (2017-18 2.3%). The gtowth in value of the portfolio in
2018-19 (that is aftet allowing Eot drawdown) was atound 2.15%; this increase reflects genetal market conditions.
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FINANCIAL REVIEW

Results

The Society generated a deflcit of /40K (2018-19, surplus of /31K) before gains on investments. This deflcit was mainly
accounted for by an increase in income of $8.5K in subscriptions due to an increase in the membership; this increase in income
was offset by a decrease of /9k in royalty income and a decrease of /61K in donations; the 2017-8 flgure included a one-off
legacy of /50K. At the same time expenditure rose by /13K; this is mainly due to an increase in of /7K in ftmding the award
of grants, /5K on publications (due to a planned overlap in seeing the flrst volumes of the new series, New Histori cut Pert/sect/oct
thtough the ptess at the same time as completing publication on the remaining volumes of Studiesiu History). The Society
connnues to beat substantial costs for the production of the Bibliography of British and Irish History (the cost to the Society
is estimated to be around /25K over the next yeat). The Society is likdy to run another substantial deflcit in 2019-20 due to
the plans Eor the future outlined below. The Society continues to maintain a reasonable cash reserve as a result of the
accumulated surplus of the ptevious few years but the Society expects to enter a period over the next few years when it declates
sigmflcant in-year deflcits which will be funded by this accumulated surplus.

Fixed assets

Information relating to changes in flxed assets is given in note 5 to the accounts.

Reserves policy
Council has reviewed the reserves of the Society. The Society curtently has $3,555,048, in free resetves, and Council is satisfled
that the Society has adequate coverage.

The reserves are held mainly in the Society's investment portfolio. The Society is dependent on the income from its
investment portfolio to fund almost 20% of its current charitable activity (the temaining income flowing Emm membership
subscriptions, donations, and publishing income, the latter subject to considerable fluctuation), and this dependence on
investment income is budgeted to continue for the foreseeable future. To safeguard the core activities in excess of the
members' subscnption income, Council has determined to establish untestricted, general, free reserves to cover three years'
operational costs (approximately QL228K).

The Society's restticted funds consist of a numbet of different funds where the donor has imposed restrictions on the use of
the funds which are legally binding. The purposes of these funds are set out in Notes 10-13.

PLANS FOR FUTURE PERIODS

The Council has approved an increase in the subscriptions for Fellows (ftom tE50 to $60), Retired Feflow (from 637 to $40)
and Members (from /30 to $40) from July 2019; this is the flrst increase in flve years and has been arrived only after following
a review oE subscriptions levels for similar learned societies. This increase will ensure support for the Society's continuing
activities. Mindful of the importance of its reiarions with Fellows and Members, Council will continue to develop its strategy
designed to improve communications both with the membetship and the wider public. The introduction of new systems to
improve the managenumt of postgraduate gmnts and applications, payments for subscriprions, and accounting were Iatgely
completed in 2018/19 and will become fully operational in 2019/20. Professor Olivette Otele, as incoming- Vice President,
wiB lead on matters prtaining to thc Membership, including promotion of equality and diversity within the historical pro fession,
and leading on the Society's support Eor eatly career researchers. As reported previously, in 2016 the Society launched a new
publication series, Neu Historical Perspecsfew, in conjunction with the Institute of Historical Research; this will publish both
monographs and edited coflections and is open to scholars at ag stages of theit career; publications wiB be available as both
hard copy and on-line Open Access digital publications. The fltst volume will appear in October 2019, and the second volume
in the series is scheduled to appear in spnng 2020. The Society wiB end its support in the coming yeat for the Stud/esiu Histoflc
publication series, once ptoposals which have currently been accepted have been published. Council has launched a new Eund-
raising campaign designed to allow it to sustain snd extend its activities ovet the medium to long term, and recognises there is
further work to do to support this. Council will continue to monitor closely how policy and funding changes at the national
level are likely to impact on the work of historians; in particular Council wiB build on its work in 2018/19 and continue to play
a latge part around the introduction of 'Plan S' for Open Access in the coming yeat. Council continues to pay considerable
attention to current policy irutiatives that affect the teaching of History in schools, colleges and univetsities and the publication
of historical research. Foflowing on from the launch of its teports on Gender and Race and Ethnicity in the historical pto fee sion
in Octobet 2018, it will issue a report on LGBT+ in the coming year. With support from the Past and Present Society, it will
suppott a two-year fellowship to develop its work on Race, Ethnicity and Equality. It will also continue to monitor the
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challenges currently faced by local archives in an uncertam funding environment. It will also conrinue to offer support for a
wide-ranging workshop/seminar/lecture events outside London each year, some to be held at universities, and some run by
consortia of local universities and othet academic institutions (see web-site Eor programme details). Council will continue to
review the role, function, and membership of its committees.

The Society intends to maintain its current high level of 6nancial support Eor posigraduate and other young historians (in large
part thanks to the generous support of Putt aad Pivtm0, It will continue to support the stipends for the Centenary and Marshall
Fellowships (and will continue to be involved in the seIecrion ptocedure for the Fellowships, organised by the Institute of
Historical Reseatch).

As noted above, the Society anticipates running deGcits in future years in ortler to fund these developments and its other
activiries, following a period in which it has built up a cash surplus.

STATEMENT OF COUNCIL'S RESPONSIBILITIES

The Council is responsible for preparing the Trustees' Report and the Gnancial statements in accordance with applicable law
and United Kingdom Accounting Standards (United Kingdom GeneraBy Accepted Accounting Practice. )

The law applicable to charities in England 8r Wales requires the Council to prepate Gnancial statements fot each Gnancial year
which give a true and fair view of the state of the affairs of the charity and of the incoming resources and application of
resoutces of the chatty Eor that period. In preparing these 6nancial statements, the Council is required to:

~ seIect suitable accounting policies and then apply them consistently;
~ observe the methods and principles in the Charities SORP;

~ make judgements and estimates that are reasonable and prudent;

~ state whether applicable accounting standards, induding FRS 102, have been followed, subject to any material departures
disdosed and explained in the financial statements;

~ state whethet a Statement of Recommended Practice (SORP) applies and has been foBowed, subject to any material
departures which ate explained in the 6nancial statements;

~ prepare the Gnancial statements on the going concetn basis unless it is inappropriate to presume that the chatity will
continue in business.

The Council is responsible for keeping proper accounting records that disdose with reasonable accuracy at any time the
Gnancial position of the charity and enable them to ensure that the Gnancial statements comply with the Charities Act 2011,
the Charity (Accounts and Reports) Regulauons 2008 and the ptovisions of the Royal Charter. It is also responsible for
safeguarding the assets of the charity and hence Eor taking teasonable steps for the prevention and detection of fmud and
other irregularities.

The Council is responsible Eor the maintenance and integrity of the charity and 6nancial information induded on the charity's
website. Legislation in the United Kingdom governing the preparation and dissemination of financial statements may differ
from legislation in other jurisdictions.

In determining how amounts ate presented within items in the statement of Gnancial activities and balance sheet, the Council
has had regard to the substance of the teported transaction or arrangement, in accordance with generaBy accepted accounting
policies or ptacrice.

AUDITORS

Moore Kingston Smith LLP have indicated their willingness to continue in of6ce and a proposal for their re-appointment will
be presented at the Anniversary meeting.
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By Order of the Board
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Hoooraty Sectetaty

Dr A Hards



INDEPENDENT AUDITOR'S REPORT TO THE COUNCIL OF THE ROYAL HISTORICAL SOCIETY

Opinion

We have audited the financial statements of the Royal Historical Society for the year ended 30 June
2019 which comprise the Statement of Financial Activities, the Balance Sheet and notes to the financial
statements, including a summary of significant accounting policies. The financial reporting framework
that has been applied in their preparation is applicable law and United Kingdom Accounting Standards,
including FRS 102 'The Financial Reporting Standard Applicable in the UK and Ireland' (United
Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

~ give a true and fair view of the state of the charity's affairs as at 30 June 2019, and of its
incoming 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.

Basis for opinion

We conducted our audit in accordance with Intemagonal Standards on Auditing (UK) (ISAs(UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditor's
Responsibilities for the audit of financial statements section of our report. We are independent of the
charity in accordance with the ethical requirements that are relevant to our audit of the financial
statements in the UK, including the FRC's Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require
us to report to you where:

~ the Council's use of the going concern basis of accounting in the preparation of the financial
statements is not appropriate; or

~ the Council has not disclosed in the financial statements any identified material uncertainties
that may cast significant doubt about the charity's ability to continue to adopt the going concern
basis of accounting for a period of at least twelve months from the date when the financial
statements are authorised for issue.

Other information

The other information comprises the information included in the annual report, other than the financial
statements and our auditor's report thereon. The Council is responsible for the other information. Our
opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If
we identify such material inconsistencies or apparent material misstatements, we are required to
determine whether there is a material misstatement in the financial statements or a material
misstatement of the other information. If, based on the work we have performed, we conclude that there
is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
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Matters on which we are required to report by exception

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

~ the information given in the Council's Annual Report is inconsistent in any material respect with
the financial statements; or

~ the charity has not kept adequate accounting records; 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 required for our audit.

Responsibilities of the Council

As explained more fully in the Council's responsibilities statement set out on page 8, the Council is
responsible for the preparation of the financial statements and for being satisfied that they give a true
and fair view, and for such internal control as the Council determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, the Council is responsible for assessing the charity's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the Council either intend to liquidate the charity or to cease
operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

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 objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs (UK) will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

As part of an audit in accordance with ISAs (UK) we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:

~ Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

~ Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purposes of expressing
an opinion on the effectiveness of the charity's internal control.

~ Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the trustees.

~ Conclude on the appropriateness of the Council's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the charity's ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor's report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
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evidence obtained up to the date of our auditor's report. However, future events or conditions
may cause the charity to cease to continue as a going concern.

~ Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in

internal control that we identify during our audit.

Use of our report

This report is made solely to the charity's Council, as a body, in accordance with Chapter 3 of Part 8 of
the Charities Act 2011. Our audit work has been undertaken so that we might state to the charity's
Council 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 any party other than
the charity and charity's Council as a body, for our audit work, for this report, or for the opinion we have
formed.

Moore Kingston Smith LLP, Statutory auditor
Date / /
Devonshire House
60 Goswell Road
London
EC1M 7AD

Moore Kingston Smith LLP is eligible to act as auditor in terms of Section 1212 of the Companies Act
2006.
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The Royal Historical Society
Statement of Financial Activities
For the year ended 30 June 2019

tacoma from:

Unmstricted Rndown ent
Note Funds Funds

scenic«ri
Funds

g

Total funds
2019

rt

Unmetricted
Funda

Endowment
Funda

Restricted
Funds

To«i f da
2018

Do stan a d)cs«res
In o ts

Charitabic activities
Gant fora sais
Sb poo
Royal«

Other

15/53
85,585

176,951

866

14,000

I5$63
85,585

14,000
176,951
93+04

73,919
77,138

168,41 8

102,706

3 180

3,000

15,000

76,919
77,138

15,000
168,418
102,706

3 180

372 059
443 3GI

Expenditure on:

Raising funds
Investment sneger's fees

Fundmsmg con ritsncy

Charitable activities
Gran« Io swaul

Lccntrcs rlttd mmtmgs
Publrcsnons

irbao
Membeahrp mess

22,760
1,710

3 ID2, 183
39,804

119201
14,204

108 992

704

16,332

23r464

1,710

ng+15
39dot
Itpd51
14R04

108 992

22,941

97+50
37,149

114,264
14,801

~llO 14

710

14,576

23,651

111,826

37,149
114264

14,801
110214

Total Expenditure 4a ~409 34 15 286 411 905

Net gan on aves tments 6 ~87 8 2702 90 050 17G 218 5 450 181665

Net income/(Expenditure)
before tmasfers

Gm tansfea between f nds

NetMoveme tinpunds

Briance at I July

Ralance st 30June

50,188

3 G77 310

2,702

99 965

(2,851) 50,039

50,373 2,702 (l,(l30) 50,039

~185 185

204,960

I 214

201,746

3 473 564

5,450

5,450

94 515

2,714 213,124

3,928 213,124

2 067 3 570 146

The notes o pmcs 15 n 23 foun p«t of these linanasl statements.
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The Royal Historical Society
Balance Sheet at 30 June 2019

Note 2019 2019 2018 2018

Fixed Assets
Tangible assets
Inves tmcnts 3,448.983

3,448,983 3,376,228

Current Assets
Debtors

Cash at bunk and in hand
53,145 14,793

urru

421,241 44S,393

Less: Creditors
Amounn due within one year

Net Current Assets 384,326

Net Assets
3,7S3,270

Represented By:

Errlrswras Frsrrls

A S Whitficld Prize Isund

The David Betry Essay 'I mat
68,623
34,044

6Cb822

33,143

Rrsssriref Fsssls

A S Whitfieltl Ptizc ltund

P J Idarshall Fellowship
The David Berrl L'stay Trust
Thc hfartin I.ynn Bequest

355

1,448
447

894

701

3,174
620

1,500

Iysrrsssv'trrsI Fsrsstf

Designated - E ilsf Robinson Bequest
Central Iiund

12
13

172,450 168,812
3408,498

3 83
i

3sr 3.783270

The accounts have bccn prepared in accordance «nth PRS 102 (effecrive ]anuaty 2015).

I'he notes on pages 15 to 23 Form part of these finanrsaf statements.

a/The financial statcmcnts werc approved and authorised Forusue by rhe Council on .............
g

.
and wetc signed on its behalf by:

lirofessor N C Finn - President Prnfessor S M Ilanulton —Hunorary Treasurer
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The Royal Historical Society
Notes to the Financial Statements

For the year ended 30 June 2019

1 Accounting Policies

The Royal Historical Society is a charity incorpotated by Royal Charter in England and Wales. The registeted
of6ce is University College London, Gower Street, London, WC1E 6BT.

Basis of Preparation
The accounts (6nancial statements) have been ptepared in accordance with the Statement of Recommended
Practice: Accounting and Reporting by Charities prepating their accounts in accordance with the Financial
Reporting Standard applicable in the UK and Repubhc of Ireland (FRS 102) issued on 16July 2014 and the
Financial Reporting Standard applicable in the United Kingdom and Republic of Irdand (FRS 102) and the
Charities Act 2011 and UK Generally Accepted Pracuce as it applies from 1 January 2015.

The accounts (6nancial statements) have been prepared to give a 'true and fair' view and have depatted fmm the
Charities (Accounts and Reports) Regulations 2008 only to the extent tequired to provide a 'true and fair view'.
This departure has involved following Accounting and Reporting by Charities preparing their accounts in
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) issued
on 16July 2014 rather than the Accounting and Reporting by Charities: Statement of Recommended Practice
effective from 1 April 2005 which has since been withdrawn.

Going Concern
The trustees have assessed whether the use of going concern and have consideted possible events or conditions
that might cast signi6cant doubt on the ability of the charitable company to continue as a going concern. The
trustees have made this assessment for a period of at least one year ftom the date of the approval of these 6nancial
statements. In pariiculat, the trustees have considered the charitable company's forecasts and projections and have
taken account of pressures on fee income. After making enquities, the trustees have concluded that there is a
reasonable expectation that the charitable company has adequate resources to continue in operational existence for
the foreseeable future. The chatitable company therefote continues to adopt the going concern basis in preparing
its financial statements.

Income
All income is recognised when there is entitlement to the funds, the receipt is probable and the amount can be
measured rdiably.

Qxatttitxuttte
Grant income is deferred only where the donor has speci6ed that it may only be used for a futme period or has
imposed conditions that must be met before the charity has unconditional entitlement to the grant.

Sttbmiptittttie, atttg
Subscription income is recognised in the year it became receivable with a provision against any subscription not
received.

Donations and other voluntary income ate recognised when the Society becomes legally entitled to such monies.

Royalties are tecognised on an accruals basis in accordance with the terms of the relevant agreement.

Expenditure
Liabilities are recognised once there is a legal or constructive obligation to transfer economic bene6t to a third
party, it is ptobable that a transfer of economic bene6ts will be required in settlement and the amount of the
obligarion can be measured reliably. AR expenditure is accounted for on an accruals basis and has been classified
under headings that aggreagate all costs related to the category.

QaattIRIut)aha
Grants payable are recognised in the year in which they ate approved and noti6ed to recipients.

Page j
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The Royal Historical Society
Notes to the Financial Statements

1 Accounting Folicies (Condnued)

MSISkf eSSjngfttadk
The costs of generating funds are those costs of seeking potential Eunders and applying for funding.

AjjncatrosLuf costs
Indirect costs are those costs incurred in support of the charitable objectives. These have been allocated to the
resources expended on a basis that fairly reflects the true use oE those resources within the organisation.

11brary and Archives
The cost of additions to the library and archives is written off in the year of purchase.

Pensions
Pension costs are charged to the SOFA when payments fall due. The Society conmbuted 12.5% of gross salary to
the personal pension plan oE two of the employees.

Investments
Investments are stated at market value. Any surplus/deflcit arising on revaluation is induded in the Statement of
Financial Activities. Dividend income is accounted Eor when the Society becomes entitled to such monies.

Depreciation
Depreciation is calculated by reference to the cost of fixed assets using a straight line basis at rates considered

appropriate having regard to the expected lives of the tangible flxed assets. The annual rates of depreciation in use

Furniture and equipment

Computer equipment

10%
25%

Fund Accounting

U
'

B.

These are funds which can be used in accordance with the chantable objects of the Royal Historical Society at the
discretion of the trustees.

These are unrestricted funds which have been set aside by the txustees fot speciflc purposes.

~s'cted:
These are funds that can only be used Eor particular restncted purposes deflned by the benefactor and within the
objects of the charity.

Endowment:
Permanent endo~ment funds must be held petmanently by the trustees and income arising is separately included in
restricted funds Eor speciflc use as deflned by the donors.

The purpose and use of endowment, restricted and designated funds are disdosed in the notes to the accounts.

Critical accounting estimates and areas of judgement
In preparing flnancial statements it is necessary to make certain judgements, estimates and assumptions that affect
the amounts recognised in the flnancial statemenn. In the view of the trustees in applying the accounring policies
adopted, no judgements were required that have a signiflcant effect on the amounts recognised in the financial

statements nor do any estimates or assumptions made carry a signiflcant risk of matetial adjustment in the next
flnancial year.

Financial instruments
i. Cash and cash equivalents

Cash and cash equivalents include cash at banks, cash in hand and short term deposits with a maturity date of three
months or less.

ii. Debtors and Creditors
Debtors and creditors receivable or payable within one year of the reporting date are camed at their at transaction
price. Debtors and creditors that are receivable or payable in more than one year and not subject to a market rate of
interest are measured at the present value of the expected Euture receipts or payment discounted at a market rate of
irlteresa

Page j
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The Royal Historical Society
Notes to the Financial Statements

For the year ended 30 June 2019

2 Donations and Legacies Unrestricted
Funds

Restricted
Funds

Total Funds
2019

Donations via membership

Martin Lynn scholatship

Sundry income

Legacy income

Rausing Trust donation
Gift Aid reclaimed

4,088

39
2,500

5,000
3 726

15,353

4,088

39

2,500

5,000
3 726

5.35

Unrestricted
Funds

Restricted
Funds

Total Funds
2018

Donations via membership

Martin Lynn scholarship

Sundry income

Legacy income

Reusing Trust donation
Gift Aid reclaimed

5,530

3,745

56,000
5,000
3 644

3,000
5,530

3,000
3,745

56,000

5,000
3 644

7 9 300 76939

3 Grants for Awards

RHS Centenary Fellowship
Research support grants (see below)
A-Level prizes

Jinty Ndson prize
P J Marshall Fegowship
P J Marshall Fdlov9s hip —in respect of 2015-16
HA grants/Young Historian Scheme
Staff and support costs (Note 4a)

Unrestricted
Funds

15,726

62,221

200
1,000

53
22 983

Resuicted
Funds

606

11,836

3,890

Total funds

2019

15,726

62,827
200

1,000
11,836

3,890
53

22983
102 183 1 . 118 5 5

RHS Centenary Fellowship
Research support grants (see below)
A-Level prizes

AS Whitfteld prize
Gladstone history book prize
P J Marshall Fellowship

P J Marshall Fellowship —in respect of 2015-16
David Berry Prize
Alexander Prize

Rees Device Prize
HA grants/Young Historian Scheme
Staff and support costs (Note 4a)

Unrestricted
Funds

15,726

46,309
400

1,000

250
250

9,213
24 102

Restricted
Funds

1,500

1,000

7,936

3,890
250

Total funds
2018

15,726

47,809
400

1,000
1,000
7,936

3,890
250
250
250

9,213
2

97250,576,826
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The Royal Historical Society
Notes to the Financial Statements
For the year ended 30 June 2019

3 Grants for Awards (continued)
During the year Society awarded Reasearch Support grants to a value of $62,827 (2018 —$47,809) to 197 (2018 —145)
individuals.

4a Total Expenditure Staff Support Ditect 2019
Costs Costa Costs Total

(Note 4b) (Note 4c)
88ririat7 fira4tt

Investment manager's fee
Fundraising and consultancy services

23,464
1,710

23,464

1,710

Chari tabb era'aitirr

Grants for awatds (Note 3)
Lectures and meetings

Publications

Library

Membetship services

10,098 12,885

10,098 7,516
16,524 23,622

5,508 7,516
49572 55833

95,532 118,515
22,190 39,804
79335 119,381

1,180 14,204
3 587 108 992

91 800 107,372 226 898 426 070

R7titi sgfie8tt

Investment manager's fee

Staff
Costs

(Note 4b)

Support
Costs

(Note 4c)

Direct
Costs

23,651

2018
Total

23,651

Charitabk arts'sittht

Grants for awards (Note 3)
Lectures and meedngs

Publications

Library

Membership services

10,025

10,025

16,405
5,468

49,214

14,077

8,212
25,808

8,212
61,000

87,724
18,912
72,051

1,121

111,826

37,149
114,264

14,801
110214

91 137 117,309 203 459 411,905

4b Staff Costa

Wages and salaries

Social security costs
Other pension costs

2019

79,496

6,989
5 315

2018

77211
7,137

6,789

97,800 91,137
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The Royal Historical Society
Notes to the Financial Statements

For the year ended 30 June 2019

4c Support Costs

Stationery, photocopying and postage
Computer support
Insurance

Equipment

Telephone

Depreciation
Auditor's remuneration

Other

2019

22,734
16,564
1,754

550
497

8,820

56 453

2018

24,944

31,113
1,542

501
805

3

8,520

49,881

107,372 117,303

Charitable activity costs are apportioned by the charity on the basis of staff time.

The average number of employees in the yeat was 3 (2018 —3). There were no emplopees whose emoluments exceeded

$60,000 in this year or in the previous year.

During the year travel expenses were reimbmsed to 31 (2018:47) Councillors attending Council meetings at a cost of
f13,939 (2018 - $13,088). No Councillor received any remuneration during the year (2018 —tNil).

During the pear one tmstee donated her external examining fees which amounted to $817 (2018: tNil).

The Society has agreed to recognise the additional work required of the Honorary Secretary for the implementation new

systems for applications for fellowship, membership and applicadons for research funding through an annual payment of
$4,000 to the Honorary Secretaty's employer to be used for bup out from teaching duties. This payment has initially

been agreed for a time limited period, namely 2015/16 to 2018/19.

14-ey management personnel include the Trustees, (and senior staff reporting directly to the Trustees). The total employee
benefits of the charity's key management personnel were tNil (2018:~il).

5 Tangible Fixed Assets
Computet

Equipment

Furniture

and

Equipment Total

Cost
At 1 July 2018 33,224 1 134 34,358

At 30June 2019 33224 1134 4 5

Depreciation
At 1 July 2018
Charge for the year

33,224 1,134 34,358

At 30 June 2019 33 224 1 134 5

Net Book Value
At 30June 2019

At 30 June 2018

All tangible fixed assets are used in the furtherance of the Society's objects.
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The Royal Historical Society
Notes to the Financial Statements

For the year ended 30 June 2019

6 Investments

Market value at 1 July 2018
Additions

Dispo sais

Net gain on investments

General
Fund

3,106,130
908,646

(924,563)
82,851

Designated
Robinson
Bequest

168,812
49,383

(50,248)

4,503

Wbitgeld
Prize
Fund

67,523

19,753

(20,099)
1,801

David Berry
Essay
Trust

33,763

9,877

(10,050)
901

Total

3,376,228

987,659

(1,004,960)
90 056

Market value at 30 June 2019 3,173,064 172 450 68 978 34.491 3448983

Cost at 30 June 2019 2699,137 146 693 58,677 29,339 2,933,866

UK Equities
UK Government Stock and Bonds
Overseas Bonds
Overseas Equities

Uninvested Cash

2019

962,233

369,326
59,282

1,984,940
73 292

2018

1,188,982
425,336

1,699,563
62,347

3,448,983 3 376 228

Dividends and interest on listed investments

Interest on cash deposits
84,103

1,482
76306

832

85,585 77,138

7 Debtom

Other debtors

Royalty debtors

Prepayments

2019

385
50,785

1,975

53,145

2018

10,391
1,174
3,228

14,793

AII debtors are Snanciai instnunents and are measured at ptesent value.

8 Creditors: Amounts due within one year

Sundry creditors

Taxes and social security

Subscriptions received in advance

Deferred income

Accruals

2019

13,864

1,692

3,197

1,727
16,435

2018

18,254

1,815
3,272

1,993
16,017

36,915 41,351

Included within Sundty creditors is an amount of $577 (2018:$577) relating to penston liabiTities.

AB Creditors, except fot accruals, are Snancisl instnunents and are measured at present value.
Deferred income relates to pubhcations income teceived in advance.
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The Royal Historical Society
Notes to the Financial Statements

For the year ended 30 June 2019

9 Lease Commitments

The Society has the following annual commitments under non-cancellable opetating leases which expire:

Under 1 year

Within l —2 years

Within 2 —5 yeats

2019

5,496

5,496

9,618

2018

5,496

5,496

15,114

20,610 26,106

10 Endowment Funds

y5 S Whitdeld Prize Fund
The David Beny Essay Trust

Balance at
1 July 2018

66,822
33 143

Investment
Gain

1,801
901

Balance at
30 June 2019

68,623
34 1744

99 965 2702 102667

d S Whitfield Prize Fund
The David Berry Essay Trust

Balance at
1July 2017

63,189
31 326

Investment
Gain

3,633
1 017

Balance at
30 June 2018

66,822
33 143

94515 5450 99905

A S Whitfset'd Page Eaed
The t35 S Whitheld Prize Fund is an endowment used to provide income for an annual prize for the best fhst monograph
for British history published in the calendat year.

The Demi Berry Essay Taut
The David Berry Essay Trust is an endowment to pmvide income for annual prizes for essays on subjects dealing with

Scottish history.
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The Royal Historical Society
Notes to the Financial Statements
For the year ended 30 June 2019

11 Restricted Funds

Balance at Incoming Outgoing Balance at
1July 2018 Resources Resources Transfers 30 June 2019

st S Whitfield Prize Fund
P J Marshall Fdlowship
The David Berry Essay Trust
Martin Lynn Bequest

701

3,174
620

1,500

(469)
14,000 (15,726)

(235)

123 355

1,448
62 447

894

5 995 4ae ~755 185 3 144

Balance at Incoming Outgoing Balance at
1July 2017 Resoutces Resources Transfexs 30 June 2018

sI S Whitfield Pnze Fund

P J Marshall Fellowship

The David Berq Essay Trust
Marfin Lynn Bequest

1,199

868

(1,473)
15,000 (11,826)

(487)
00

975 701
3,174

239 620
1 500

2 067 18 000 l5,28G) 1 214 5,995

The transfer from the General fund to the Restricted fund represents a correction to the fund balances
arising from the investment portfolio analysis.

A S IP'higbtil Pri teFaad Iasarae

Income from the a S Whitfield Prize Fund is used to provide an annual prize for the best first monograph
for British history published in the calendar pear.

PJMarshah'Feihwship

The P J Marshall Fellowship is used to provide a sum sufficient to cover the stipend for a one-year
doctoral research fellowship alongside the existing Royal Histoxicsl Society Centenary Fdlowship at the
Institute of Historical Research.

The Daw'd Beret Ess4I7 Tnai Ianrae

Income from the David Berxy Trust is to provide annual prizes for essaps on subjects dealing with Scottish history.

The Maraa L3wa Brepent

This annual bequest is used by the Society to give financial assistance to postgraduates researching topics
in afncan history.

12 Designated Fund

E M Robinson Bequest

Balance at
1July 2018

168,812

Incoming
Resources

4 280

Outgoing
Resources

~507

Investment
Gain

4 503

Balance at
Transfers 30 June 2019

» 450

E M Robinson Bequest

Balance at
1Jilly 2017

1G0,971

Incoming
Resources

3 857

Outgoing
Resources

Ih~505

Investment Balance at
Gain Transfers 30 June 2018

7 ~ 78a
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The Royal Historical Society
Notes to the Financial Statements

For the year ended 30 June 2019

12 Designated Fund (continued)

E M Robiosoa Brfserr
Income from the E M Robinson Bequest is to further the study of history and to date has been used to provide grants to the
Dulwich Picture Gallery. Transfers in and out of the fund reptesent correcuons to the balance atismg from the investment
portfolio analysts.

13 General Fund
Balance at
1July 2018

3508498

Incoming Outgoing
Resomces Resources

367778 ~4039&1

Investment Balance at
Gain Transfers 30 June 2019

82 845 ~1 3,555,048

Balance at
1July 2017

3,312,593

Incoming Outgoing
Resoutces Resoutces

421504 ~3,56

Investment Balance at
Gain Transfets 30 June 2018

167,135 ~1173 3 508,498

The transfer fmm the Restricted fund to the General fund represents a correction to the fund balances arising from the
investment portfolio analysis.

14 Aualysis ofNet Assets between Funds

Fixed assets

Invesunents

Genetal Designated Restricted Endowment
Fund Fund Funds Funds Total 2019

3 173 064 7 450 802 667 3 418 983

3 173 064 172,450 802 102 667 3 448 983

Current assets

Less: Creditors

Net current assets/f)iabiliries)

418,899~3'5
381 984

2,342

2 342

421,241

~36 915

384 326

Net Assets 3555048 172450 3144 102567 3833 3D9

Fixed assets

Investments

General Designated Restticted Endowment
Fund Fund Funds Funds Total 2018

3106130 I 88 1321 999 5 3376228

3 106 130 168,812 1 321 99 965 3 376 228

Current assets

Less: Creditors
443,719

~41.351
4,674 448,393

~41 351

Net current assets/f)iabiliries)

Net Assets

402 368 4 674 407,042

3,508,498 168,812 5,995 99.965 3 783 270
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