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The Trustees present their report and the accounts for the year ended 30 September 2018. 

HISTORY 
The Commission was called into existence at the Royal Society of Arts in London on 18 October 1999. It 
was registered Number 1080134 with the Charity Commission on 30 March 2000.  The Commission is 
governed by the Declaration of Trust dated 24 January 2000 and the Deeds of Amendment to the 
Declaration of Trust dated 13 March 2000 and 17 September 2013. 

TRUSTEES 
The Trustees of the Independent Transport Commission are: 

Terry Hill CBE 
Mary Bonar 
Dr Stephen Hickey 
Sarah Kendall  
 

The Director of the Commission is Dr Matthew Niblett.  

OBJECTS 
The objectives of the Independent Transport Commission are: 
1. To research economic, social and environmental aspects of travel, transport and land use policy in the 

United Kingdom. 
2. To advance public education in matters relating to transport and land use and in particular to make 

recommendations on possible solutions to transport and land use problems. 
3. To broadcast these findings by reports and other practical means. 

The work of the ITC is managed by the small Directorate with the assistance of the Commission members 
listed below. 

 
COMMISSIONERS 
The Commission Members of the ITC during the reporting year 2017 – 2018 were:   

Terry Hill CBE (Chairman) 
 Kristine Beuret OBE 
 Mary Bonar  
 John Dawson 
 Nicholas Finney OBE 
 Peter Headicar  

Dr Stephen Hickey 
 Professor Peter Jones OBE 
 Sarah Kendall 

Roger Madelin CBE  
 Steven Norris 
 Bridget Rosewell CBE (from 1 October 2017) 

Dr Deborah Saunt  
 

The Commission’s only substantial source of voluntary help is the time donated by the Members listed 
above. The amounts involved regarding this voluntary help are not readily quantifiable.  
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ACTIVITIES 

Summary 

The Independent Transport Commission (ITC) is Britain’s leading research charity dedicated to 
improving policy in the fields of transport and land use. During the year under review the ITC convened 
an influential range of events, workshops and educational activities, and released a number of research 
reports attracting widespread coverage and influence.  
The Commission’s ambitious research programme successfully continued. Highlights included the ITC’s 
report on the future challenges facing UK aviation, launched by Lord Adonis in November 2017. This 
received widespread coverage from the press including feature articles in the Daily Telegraph, Travel 
Weekly and Aeropolitics. Other research activities included the ITC’s national Call for Evidence on the 
changing nature of peak and off-peak travel, statistical research into the factors causing the growth of rail 
travel in Britain, the completion of a paper exploring customised mobility pricing and the agreement of a 
contract with Policy Press to publish the ITC’s forthcoming Why Travel?. In addition, the Director 
presented the findings from the ITC’s ‘Transport and Brexit’ Occasional paper to the House of Lords 
European Union (Internal Market) sub-Committee. Beyond its research work the ITC hosted numerous 
influential events, including its sixth Annual Lecture at the London Science Museum in June 2018 
investigating the impact of low carbon transport on our energy infrastructure. Meanwhile, the ITC’s 
regular Discussion Evening series continued to act as a popular forum and explored topics from the 
development of new freight technologies to the impact of aerial drones. The Commission was also 
delighted to welcome several distinguished visitors to address it during the year, including Lilian 
Greenwood MP, the Chair of the Transport Select Committee.  
The Trustees confirm they have complied with the duty in section 4 of the Charities Act 2006 with regard 
to public benefit guidance published by the Charity Commission.  

Fundraising 

The ITC continued fundraising activities over the course of the reporting year to enable it to pursue its 
charitable work. A variety of potential corporate donors were approached for support and meetings held 
with senior representatives. As a result of these efforts, the ITC was delighted to welcome aboard several 
new corporations as supporters during the course of the year, including Karhoo (Flit Technologies), Mott 
MacDonald, and Stagecoach Group. In addition, project-specific funding was sought from grant-awarding 
organisations, which resulted in the successful award of a major grant from the Rees Jeffreys Road Fund 
in Spring 2018 for the ITC’s bus research project. 

Annual Lecture and Dinner 

The ITC’s successful Annual Lecture series, inaugurated in 2013, continued with the sixth Annual 
Lecture on Tuesday 19th June 2018, kindly hosted by the London Science Museum in South Kensington. 
The title of the Lecture was ‘Low carbon transport and our energy infrastructure: what does the future 
hold?, and the event was attended by over 100 senior figures from the energy, transport and policy 
worlds. The Lecture was introduced by Bernadette Kelly CB, the Permanent Secretary at the Department 
for Transport, and guests listened to lectures from Matthew Tipper, Vice-President of New Fuels at Royal 
Dutch Shell, and Nicola Shaw CBE, the Executive Director of National Grid. Following a wide-ranging 
question and answer session a vote of thanks was given by the ITC Chairman, ahead of a reception held in 
the Winton Gallery. A video of the Lecture was subsequently released to guests and a copy uploaded to 
the ITC website for public viewing. 
The Commission was also pleased to hold its Annual Dinner on 6th December 2017 for core benefactors, 
Patrons and Commission members. The event was kindly hosted in the Attlee Room at the House of 
Lords by ITC Patron Lord Roger Freeman and provided an opportunity to thank benefactors as well as 
review the achievements of the year.  
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ITC ‘Forward Thinking’ Discussion Evening Series 
Over the course of the 2017-18 reporting year the ITC’s quarterly Discussion Evening series continued. 
This successful series is designed to stimulate debate on topical issues in the transport and land use 
worlds.  

● The autumn event, held on 26th October 2017, investigated the impacts that the development of 
aerial drones would have on transport policy. The event was chaired by ITC Commissioner Dr 
Stephen Hickey, and the subject was introduced by an expert panel including Professor Tom 
Cherrett (University of Southampton), Tim Johnson (Head of Policy at the CAA) and Olivier 
Usher (NESTA). More than 60 senior guests attended and the discussion was introduced by ITC 
Patron and former transport minister Lord Freeman.  

● The need to understand the future shape of taxi and private hire services was the topic 
investigated at the winter event, held on 20th February 2018. More than 70 guests attended and 
listened to a distinguished panel including Andy Boland (Chief Executive, Addison Lee), Nicolas 
Andine (Chief Executive, Karhoo) and Jamie McKenzie (Watford Borough Council). The 
discussion was chaired by taxi enthusiast Kris Beuret OBE. 

● At the spring event, held on 17th April 2018, the evening was used to investigate how new freight 
technologies would improve transport and supply chains in Britain. A range of new innovations 
were introduced from a panel including James Cooper (Chief Executive, Associated British 
Ports), Stephen McGlennan (Chief Executive, Hybrid Air Vehicles), Charles Carter (Transport 
Systems Catapult) and Patrick Mulhall (Pallite). Chaired by ITC Commissioner Nicholas Finney 
OBE, there was a lively discussion on the likely impacts of these innovations. 

The summer event was to have discussed land value capture uplift from transport investment but was 
postponed due to an unexpected clash with the football World Cup semi-final. Each event in the series 
was free of charge to invited guests and held at the Alan Baxter Gallery in London. The Discussion 
Evenings were attended by upwards of 60 delegates from across the transport and land use sectors, and 
after each event a summary report of the proceedings was composed by the Director, circulated to 
delegates and posted on the ITC website. 

Staffing and Membership 
The ITC was delighted to welcome Bridget Rosewell CBE as a new Commission member in Autumn 
2017. Ms Rosewell brings extensive experience in economics, infrastructure planning and transport 
development and is also on the board of the National Infrastructure Commission (NIC). She presented on 
the work of the NIC to the ITC meeting in November 2017. 
The Directorate continued to be led by Dr Matthew Niblett but there were several changes to his team 
over the course of the reporting year. Bright Pryde-Saha, who had ably assisted the Directorate with 
administrative and research responsibilities over a period of four years, left the ITC in November 2017 to 
move to Australia. The Director paid tribute to the impressive contribution she had made towards the 
achievements of the ITC over that time. She was replaced by Neha Bajaj, a graduate student at UCL, who 
provides part-time project assistance, and Leigh Stanford who provides administrative services. Lucy 
Kilborn, who had provided event management services to the ITC since 2013, retired at Easter 2018. She 
was replaced in May 2018 by Kelly Millward, who will now provide event management services to help 
organise the main ITC events programme. In addition, Jason Monaghan was appointed Financial Manager 
of the ITC in October 2017.  

The ITC would like to record its gratitude to its Patrons: Lord Adonis, Lord Freeman, Sir Patrick Brown, 
Sir Peter Hendy CBE, Simon Linnett and Sir Terry Farrell CBE, each of whom provided advice and 
assistance during the course of the reporting year. 
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RESEARCH 

The ITC continued its extensive research programme over the course of the reporting year based around 
six major work streams under which research work was commissioned. This portfolio of work is designed 
to address major strategic policy problems, and each project is overseen by the Director, a project 
Chairman and an advisory Steering Group. Copies of published reports are normally made publicly 
available and can be downloaded from the ITC’s website: www.theitc.org.uk . 

a) Road and Rail Travel Trends in Britain 

Following the publication of the ITC’s ‘On the Move’ report on changing UK road and rail travel trends 
since 1995, it was agreed to commission new research exploring the drivers of these trends. The first of 
these studies was commissioned from Cambridge researchers Ian Williams and Dr Kaveh Jahanshahi, to 
investigate the wider factors that had been driving the extraordinary growth in rail travel in Britain since 
1995. The researchers agreed to use a variety of data sources, including the National Travel Survey 
(NTS), census returns and employment data to develop a clearer picture of factors external to the rail 
industry that were influencing rail demand. In particular, the researchers explored the impact of the 
changing structure of employment, changing residential location and changing employment locations on 
rail travel. Several meetings were held throughout the year and a preview of the research was delivered to 
the ITC General Meeting on the 29th May 2018. The complexity of statistical analysis required extensive 
revisions, and as a result of these delays the research was completed and published in November 2018 
after the reporting year ended. 

The ITC also agreed to begin scoping a study exploring the reasons for the decline in bus use in England 
since the 1990s: another key finding from the ITC’s earlier research. To fund the work an application was 
submitted to the Rees Jeffreys Road Fund, a grant-awarding charity. This was successful and a steering 
group was convened which included representatives from the fund as well as bus expert Professor Peter 
White. A feature article on the project was published in Transportation Professional magazine, and an 
inception meeting was held in September 2018. The work programme commenced with a first stage 
exploring the National Travel Survey (NTS) data. This was commissioned from NTS expert Dr Scott Le 
Vine and he was expected to complete his work in 2019. 

b) Cities and Infrastructure 

Under this work stream a new research study was commissioned to explore the changing nature of peak 
and off-peak travel in Britain’s cities and the implications for policy makers. A Call for Evidence was 
compiled and circulated during Autumn 2017 to a wide range of organisations. More than a dozen 
responses were received, including submissions from the Department for Transport, Network Rail, the 
Rail Delivery Group, Peter Brett Associates, the University of Leeds, London Travel Watch and the 
Transport Planning Society. The evidence was reviewed and collated by the ITC, and thereafter 
developed into a published working document in Summer 2018. The document provided a summary of 
the evidence received and identified gaps in existing knowledge. To discuss the findings from the Call for 
Evidence and explore wider themes a series of workshops was planned, to involve experts from local 
government, academia, the civil service and the transport industry. The first of these workshops took 
place in October 2018 after the reporting year end.  

c) Aviation Strategy  

In November 2017 the ITC released its major new report on the strategic challenges facing UK aviation. 
This report, authored by economic expert Dr Rebecca Driver, was launched at a special dinner discussion 
hosted by Eversheds on 20th November 2017. Key findings included the importance of good connectivity 
for the UK economy, the urgency of developing new air services agreements post-Brexit, the opportunity 
for boosting the industry with fiscal changes, and the need to balance national infrastructure needs with 
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local concerns. The report was widely covered in the media, with a feature article in The Daily Telegraph 
and widespread coverage in the trade press, including Air Cargo News, Business Traveller, Travel 
Weekly, Aeropolitics and Commercial News Media. 
To disseminate the findings from the report meetings were held in early 2018 with senior policy makers, 
including Dan Micklethwaite, Director of Aviation at the Department for Transport, and with the CAA. In 
addition, an event to share the findings of the report with policy makers in Northern England was 
arranged. This took place on 11th September 2018 in central Manchester hosted by Eversheds Sutherland 
with an audience of regional experts. The special guest was Barry White, the Chief Executive of 
Transport for the North, who gave a response to the ITC’s findings.  

d) Technology and Travel  

In 2017 it was agreed that the technology and travel work stream would focus on the question of how 
customised mobility pricing will develop in the UK and the implications for policy makers. To 
understand the current state of customised mobility pricing, technology expert Neil Ridley was 
commissioned to undertake the research and he developed a programme of industry consultation and 
workshops. The findings from this research were developed into a research paper explaining the concept 
of customised mobility pricing and its policy dimensions. After internal discussion, it was agreed that this 
paper would be retained for internal use and information rather than given a public release. A new phase 
of research would explore the variety of Mobility as a Service (MaaS) schemes under development and 
their applicability to the UK. Desktop research was conducted internally by the ITC as well as discussions 
and interviews with various MaaS providers. This research was ongoing at the reporting year end. 

e) Freight and the UK Economy 

Following the publication of the ITC’s urban distribution report in 2017 the findings from the research 
were widely disseminated. With the announcement by the National Infrastructure Commission (NIC) that 
it would be commencing a major programme of freight research it was decided to focus on trying to 
influence this programme rather than embarking on a separate new study and potentially duplicating the 
NIC work. Two ITC Commission members, Nicholas Finney and Bridget Rosewell, sat on the advisory 
body for the NIC project and ensured that the findings from the ITC’s freight research were fed into the 
study. In addition, the Director held meetings with the NIC’s head of freight, Satish Luhar, on 27th 
February and 21st August 2018 to ensure that the ITC’s ideas and findings were shared. It was expected 
that the NIC research would be released in 2019.  

f) Why Travel? 

During the reporting year considerable progress was achieved with the development of the project 
publication exploring the motivations that drive human travel. Following negotiations with major non-
fiction publisher Policy Press a contract was signed for publication of the ITC’s Why Travel? book 
complete with illustrations. It was agreed that the manuscript would be delivered by late 2019 with 
publication envisioned in 2020. The editorial team met in August 2018 to agree a roadmap to delivery and 
to assess the state of those chapters submitted so far. Further experts were identified and approached to 
contribute the remaining chapters, and existing contributors were updated on progress. Furthermore, the 
project website continued to be regularly updated with relevant travel news stories of interest, and 
received more than 6,000 views over the course of the reporting year.  

Miscellaneous 
a) The ITC continued to liaise with senior policy makers over the course of the year in order to ensure that 
its research work was helping to improve evidence-based policy formation. In January 2018 the Chairman 
and Director provided a briefing to Bernadette Kelly CB, the Permanent Secretary at the Department for 
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Transport, and the Director also met in August 2018 with Jasbir Basi, the Department’s communications 
strategist, to update him on recent ITC work.  

b) Progress was also made in ensuring that the ITC’s work was informing Parliamentary Select 
Committees. In January 2018 the ITC welcomed the Chair of the Transport Select Committee, Lilian 
Greenwood MP, to discuss the ITC’s research findings and the work of the Committee. Following the 
publication in 2017 of the ITC’s influential Occasional Paper on ‘Transport and Brexit’, the Director was 
invited in September 2018 to give evidence to the House of Lords European Union (Internal Market) Sub-
Committee’s enquiry into the impact of Brexit on transport in the UK. The report from this enquiry was 
published after the reporting year end. 

c) A number of eminent speakers were invited to address the Commission at its meetings over the course 
of the year. Members were delighted to welcome Katie Black and Bridget Rosewell CBE to present on 
the work of the National Infrastructure Commission in November 2017. In addition, Professor Peter Jones 
presented the findings from the EU-funded CREATE urban transport project in July 2018, and Chris 
Hemsley, Deputy Director of Railway Markets and Economics at the ORR, visited in September 2018 to 
discuss the work of the ORR and its periodic rail review.  

MEETINGS 
The Trustees of the Commission held meetings on 23rd January and 18th September 2018. These were 
supplemented with bimonthly ordinary meetings held on: 
21st November 2017 
23rd January 2018 
20th  March 2018 
29th May 2018 
24thJuly 2018 
and 18th September 2018 
The Commission’s AGM was held on Tuesday 24th July 2018. 
The various Steering Groups of research projects met on numerous other occasions. 

FINANCE 
During the year ended 30 September 2018 the Commission received charitable donations and grants to a 
total sum of £231,000. Core subscription donors included: Go Ahead Group, Shell, Network Rail, Peter 
Brett Associates, Arup Group, High Speed 2, Abellio, Highways England, Associated British Ports, 
Siemens, Cubic, Alstom, British Land Group, Karhoo (Flit Technologies), and Stephen Rinsler. A major 
grant was received for one of the specific research projects from the grant-awarding charity the Rees 
Jeffreys Road Fund (Road and Rail Travel Trends study). 
Expenditure during the year consisted of core running costs totalling £104,863, and £92,611 in relation to 
direct research expenditure on research projects. It is important to note that incoming funds have all been 
allocated to the Commission’s operations and research work, but the financial year finished before 
significant payments were due for a variety of work on these research projects. 

RESERVES POLICY 
The ITC manages a budget based on maintaining a minimum of £50,000 in reserves to cover 
contingencies but otherwise income is generated as required to fund planned projects. 

RELATED PARTY TRANSACTIONS 

During this period the charity paid £3,967 (2017: £3,519), in respect of catering costs associated with 
hosting discussion evenings for Trustees and members, and £645 (2017: £67), in respect of the compiling 
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and printing of reports, to Alan Baxter Ltd: a firm in which Alan Baxter CBE, a former trustee, has a 
controlling interest, as well as £5,865 (2017: £4,500), in respect of service charges for space occupied at 
70 Cowcross Street, EC1M 6EJ, to Alan Baxter & Coombs: a firm in which Alan Baxter CBE has a 
controlling interest.  
 
 
 
Terry Hill CBE    
Chairman of Trustees 
Independent Transport Commission 
July 2019 
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INDEPENDENT EXAMINER’S REPORT 
VERDANT ACCOUNTANTS Ltd 

Independent examiner’s report to the trustees of Independent Transport Commission 
I report on the accounts of Independent Transport Commission for the year ended 30 September 2018, 
which comprises the statement of Financial Activities, the Balance Sheet and the related notes 1-8. 
 
Respective responsibilities of Trustees and examiner 

The charity’s trustees responsible for the preparation of the accounts in accordance with the Charities 
Act 2011 (‘the Act’). The Charity’s trustees consider that an audit is not required for this year under 
section 144 of the Act and that an independent examination is needed. 
 
It is my responsibility to examine the accounts under section 145 of the Charities Act, follow the 
applicable Directions given by the Charity Commission under section 145(5)(b) of the Act, and state 
whether particular matters have come to my attention. 
 
Basis of independent examiner’s report 

My examination was carried out in accordance with the general Directions given by the Charity 
Commission. An examination includes a review of the accounting records kept by the charity and a 
comparison of the accounts presented with those records. It also includes consideration of any unusual 
items or disclosures in the accounts, and seeking explanations from the trustees concerning any such 
matters. The procedures undertaken do not provide all the evidence that would be required in an audit 
and consequently no opinion is given as to whether the accounts present a ‘true and fair view’ and the 
report is limited to those matters set out in the statement below. 
 
Independent examiner’s statement 

1) In connection with my examination, no material matters have come to my attention which 
gives me cause to believe that in, any material respect: 

○ the accounting records were not kept in accordance with section 130 of the Charities 
Act; or 

○ the accounts did not accord with the accounting records; or 
○ the accounts did not comply with the applicable requirements concerning the form 

and content of the accounts set out in the Charities (Accounts and Report) 
Regulation 2008 other than any requirement that the accounts give a ‘true and fair’ 
view which is not a matter considered as part of independent examination. 

2) I have no concerns and have come across no other matters in connection with examination to 
which attention should be drawn in this report in order to enable a proper understanding of 
accounts to be reached. 

 
 
 
 
 
 
 
 

 Chaweevan Williams FCCA 
Fellow of the Association of Chartered Certified Accountants 
167 Clarence Avenue, New Malden, Surrey KT3 3TX        
 
Date:   
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STATEMENT OF FINANCIAL ACTIVITIES for the year ended 30 September 2018 
 
 

 Note 2018  2017 
  £  £ 

Income from:     
     
General donations   221,500  184,877 
Project specific charitable activities   9,500  10,000 
     
Total 
 

 231,000 
 

 194,877 
 

     
Expenditure on:     
     
Charitable activities  2 197,474  199,391 
     
Total   197,474  199,391 
     
Net movement in funds  33,526  (4,514) 
     
Total funds at 1 October 2017  129,377  133,891 
     
     
Total funds at 30 September 2018  162,906  129,377 
     
     
 
All operations are classed as continuing. There were no gains or losses in either year other than those 
included in the above statement of financial activities.  
 
All the funds are unrestricted. 
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BALANCE SHEET as at 30 September 2018 
 
 
  2018  2017 
  £  £ 
Current assets:     
Cash at bank and in hand  174,018  129,377 
Liabilities:     
Creditors: amounts falling due within one year  11,112  - 
     
     
Net current assets  162,906  129,377 
     
     
     
Total net assets  162,906  129,377 
     
     
The funds of the charity:     
Unrestricted funds  162,906  129,377 
     
     
Total charity funds  162,906  129,377 
     
     
 
 
 
Approved and authorised for issue by the ITC Trustees on 16th July 2019 and signed on its behalf by: 
 
 
 
 
 
Terry Hill CBE 
Chairman and Trustee of the Independent Transport Commission    
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1. Accounting policies 
 

The principal accounting policies are summarised below. The accounting policies have been 
applied consistently throughout the period. 
 
(a) Basis of accounting 
 
The financial statements have been prepared under the historical cost convention, and in 
accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom 
Accounting Standards and applicable regulations), the Statement of Recommended Practice 
applicable to Charities preparing their accounts in accordance with the Financial Reporting 
Standard FRS 102, the Charities Act 2011 and the Charities (Accounts and Reports) Regulations 
2008. 
 
(b) Income 
 
All income is included in the Statement of Financial Activities (“SoFA”) when the charity is 
entitled to the income, it is probable that the income will be received and the amount of income 
receivable can be measured reliably.  
 

● Voluntary income is received by the way of donations and is included in full in the 
Statement of Financial Activities when receivable.  

 
(c) Expenditure  
 
Expenditure is recognised on an accruals basis, as a liability is incurred. Expenditure includes any 
VAT which cannot be fully recovered, and is reported as part of the expenditure to which it relates. 
 
Charitable expenditure comprises those costs incurred by the charity in the delivery of its activities 
and services. It includes both costs that can be allocated directly to such activities and those costs 
of an indirect nature necessary to support them. 

 
(d) Recognition of liabilities 
 
All expenditure is recognised once there is a legal or constructive obligation committing the charity 
to the expenditure. 
 
(e) Funds structure 
 
Unrestricted funds are available for use at the discretion of the trustees in furtherance of the general 
objectives of the charity. 
 
(f) Taxation 
 

 All income is applied for charitable purposes and therefore the charity is exempt from corporation 
tax. 
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2. Expenditure on Charitable Activities       2018 2017 
  

Basis of 
allocation 

 Core 
running 

costs 

 Direct 
research 

costs  

 

Total 

 
 

Total 
    £  £  £ £ 
 Costs directly allocated 

to research activities 
        

 Aviation Capacity study  Direct  -  29,488  29,488 7,134 
 Spatial Effects of High 

Speed Rail study 
Direct  -  -  - 10,773 

 Road & Rail Travel 
Trends 

Direct  -  23,274  23,274 36,425 

 Freight & UK Economy Direct  -  4,281              4,281 13,184 
 Why Travel study Direct  -  10,151  10,151 7,049 
 Technology & Travel Direct  -  12,086  12,086 11,878 
 Cities & Infrastructure Direct  -  12,695  12,695 4,537 
 Occasional Papers Direct  -  636  636 - 
          
          
    -  92,611  92,611 90,980 
          
 Support costs allocated 

to charitable activities 
        

 Salary costs in relation to 
general management 

Direct  38,982  -  38,982 41,714 

 Secretarial assistance  Direct  25,816  -  25,816 24,144 
 Travel/postage/computer 

costs/stationery 
Direct  6,638  -  6,638 5,564 

 Printing/photocopying/ 
Promotional material/ 
Website 

Direct  6,729  -  6,729 12,230 

 Events/debates/seminars/ 
hospitality 

Direct  14,722  -  14,722 14,574 

 Service & office charges Direct  5,865  -  5,865 4,500 
 Insurance Direct  956  -  956 939 

          
          
    99,708  -  99,708 103,665 
          
 Governance costs         
 Accountancy Direct  5,088  -  5,088  4,680      
 Bank charges Direct  67  -  67 66 
          
          
    5,155  -  5,155 4,746 
          
 Total Expenditure    

104,863 
  

92,611 
  

197,474 
 

199,391 
          
 
 
 
 
 

 
 
 
 


