Beatrix Lovejoy Violin Trust

Proposal by Nigel Brown OBE
The Stradivari Trust, 2 Pretoria Road, Cambridge,
CB4 1HE
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INTRODUCTION

The purpose of this proposal is to form a syndicate to purchase a fine violin for the exclusive use of
Beatrix Lovejoy. The violin will be owned by Contributors via a Trust which will have a life of up to 20
years.

The Principal Objectives of the Trust are as follows:
•

To give Beatrix the long term use of a violin which is of a quality that she is unable to
acquire purely from her own resources.

•

To equip Beatrix with an instrument which will help her to meet the demands of
performing on the international stage.

•

During the life of the Trust, Beatrix will seek to acquire ownership of the instrument by
progressively buying out the Trust Contributors.

The rate of acquisition will be dependent on Beatrix’s career and the price she pays will be dictated by
market conditions at the time. Stringed instrument prices have risen progressively over many years
due to the worldwide demand for a limited resource. Contributors will benefit from any price escalation
but the potential for capital gain should be regarded as secondary to the objective of boosting
Beatrix’s career.
It should also be remembered that just because the fine instrument market has not suffered a
set-back since 1945 does not mean that it may not do so at some stage in the future.

!
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BEATRIX LOVEJOY
“Beatrix Lovejoy is an unusually versatile violinist, equally comfortable performing as soloist, recitalist
or chamber musician. For many years she has been a huge asset to the first violin sections of Britten
Sinfonia and Aurora Orchestra, making a valuable contribution to the success of both these awardwinning ensembles. With this fine Gragnani violin she has found a voice that can offer a greater
palette of colour and expression as well as projection that will fill even the largest concert halls.”
Thomas Gould, March 2015

Beatrix Lovejoy is a Canadian-born violinist who
has been living and working in London since
1994. She received a Bachelor of Music with
Honours from the Cleveland Institute of Music in
1992, where she won the concerto competition in
her final year with Prokofiev's Violin Concerto in
D major. She then completed her 'Solist mit
Konzertexamen' at the Hochschule 'HannsEissler', Berlin in 1994, again winning the
concerto competition that year with the Sibelius
Concerto. Beatrix had the honour of being
taught under Victor Danchenko, David Cerone,
Donald Weilerstein and Eberhardt Feltz.
Beatrix has played as a soloist most notably with
the Berlin Symphony Orchestra and the Britten
Sinfonia, as well as with the C.I.M. Chamber
Orchestra, the Huronia Symphony and North
Toronto Symphony in Canada, the National
Repertory Orchestra in the U.S., the Detmolder
Kammerorchester in Germany, and the Kielce
Symphony Orchestra and Kosczalin Symphony
in Poland.
Currently leading the St Paul's
violist and Ben Chappell, cellist;
Mats Lidstrom and pianist Peter
Pryce, violinist Thomas Gould,
chamber concerts.

Quartet with Catherine Morgan, violinist, Helen Paterson,
Beatrix has also been a member of a piano trio with cellist
Jablonski, as well as having collaborated with harpist Sally
and pianists Michael Reed and Simon Lane in various

Beatrix has performed with several of London's leading orchestras, including the
Philharmonia, the Academy of St. Martin-in-the-Fields and the London Symphony Orchestra.
She has performed as guest leader of the Britten Sinfonia, the Aurora Orchestra, the
Orpheus Foundation Orchestra and the Chamber Ensemble of London. She has also played
as guest principal second for the London Philharmonic Orchestra and BBC Concert
Orchestra.
Her session work has included working with the London Session Orchestra, Isobel Griffiths
Ltd., London Metropolitan Orchestra, London Musicians, Cool Music and Buick Productions.
!
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THE VIOLIN
“When I first put bow to string on this 1778 Gragnani, it was as if I could suddenly produce any sound
I wanted, with minimal effort. It has a sweet yet brilliant tone in the high registers, and the dark, warm,
almost viola-like qualities that I love in the lower ones. Each note rings with a clarity that takes me by
surprise every time I play it, and a whole realm of expression has opened up for me. Whether I am
performing as a soloist or in a string quartet, the violin effortlessly rises to the challenge, creating a
pool of sound that projects beautifully in any dynamic. The sound blends smoothly into a small
section of violins, which is needed in both the Britten Sinfonia or Aurora Orchestra where I frequently
play.
I would like to thank Nigel and the Stradivari Trust for making it possible for me to work towards
owning this beautiful instrument, which has survived in exquisite condition since it was made in the
seaside town of Livorno in the 18th century. Thanks to them, I feel I have finally found my voice.”
Beatrix Lovejoy, March 2015
The violin Beatrix has identified was made by Antonio Gragnani, Livorno, Italy, circa 1778.

The instrument carries a letter of
authenticity from Adam Whone, dated
2015, which describes it thus:
Antonio Gragnani is considered as one of
the finest makers of his era and the only
notable maker from Livorno (Liburni), his
home town. The violin described below is
of Gragnani's very finest work and in
excellent condition with fine archings and
exceptionally preserved varnish.
The back in two pieces of closely figured
maple ascending slightly from the left; the
ribs of medium figure; the scroll of close
figured wood; the two piece table of
medium to broad width grain; the varnish of
a golden yellow-brown colour.
The instrument is a fine and typical example of the maker’s work
and bears the original label dated 1778 which reads
“Antonio Gragnani fecit Liburni Anno 1778"
Measurements are as follows:
Length of back = 35.5 cm
Upper bouts = 16.4 cm
Lower bouts = 20.3 cm
The instrument also carries a certificate from W. E. Hill & Sons
dated 1938.
The violin is on sale from Adam Whone for £110,000. For further
information about the funding requirements please see page 7.
!

4

© Copyright Nigel Brown OBE
2 Pretoria Rd, Cambridge CB4 1HE

!

THE STRUCTURE OF THE TRUST

The Trust
A Trust, known as the Beatrix Lovejoy Violin Trust, will be established and will own the violin on behalf
of the Contributors. The trustees will be Nigel Brown OBE and David Butcher.
Nigel Brown OBE has a background in the financial services industry. He retired from NW Brown
group in 2009 but has continued as chair of a number of charities (CAB Cambridge, MAGPAS and
more recently the Saffron Hall Trust). Having served two full terms as an external member of the
Cambridge Universty council and as chair of the Cambridge University Audit Committee, he continued
his links with the higher education sector as Deputy Chair of the Board of Governors of the
Anglia Ruskin University. In 1987 he pioneered the use of syndicated trusts to fund instrument
purchases for working musicians and has set up thirty five trusts for many of our leading players
such as Nigel Kennedy, Steven Isserlis, Natalie Clein, Jennifer Pike and Lawrence Power. To help
with this process he set up the charity known as The Stradivari Trust in 2004. He will act as the
‘administrative’ trustee.
David Butcher has been Chief Executive of the Britten Sinfonia since its foundation in 1992. After
graduating from Goldsmith’s College, London he worked at the Academy of St Martin in the Fields
from 1986 – 1989 and managed the National Youth Music Theatre from 1989 to 1992. In addition to
his Britten Sinfonia role, David was a Director of the Association of British Orchestras from 1998 to
2004, with special responsibility for the Education and Chamber Orchestra sector. He has been a
board member of the Society for the Promotion of New Music (spmn) since 2004.

Contributions
The contributions provided by the Contributors will be held on trust for the benefit of such Contributors
in the proportions which their respective contributions bear to the total amount raised. Ownership will
be expressed as notional £1 shares. A contribution of £10,000 will therefore secure 10,000 shares.
The Trustees have powers to invest such amount in the violin which will consequently be held by the
Trustees on the same Trusts. In the unlikely event that Beatrix Lovejoy decides, at some time during
the 20 year period, that the violin is no longer suitable, the Trustees have the power to dispose of the
instrument. As this may result in a Capital Gains Tax liability for the Contributors (see Tax section
below) the Trustees will not exercise this power lightly or without consultation. Contributors will be
asked to accede to the Trust Deed and to send their contributions to the Trustees who will hold such
money in a specially designated bank account until required. In practice cash is held for as little time
as possible as any interest accruing, although able to be applied by the Trustees for the benefit of the
Trust, may give rise to an income tax charge for Contributors. This may be avoided if the right to such
interest is assigned to The Stradivari Trust which will then apply it to the purchase of the instrument
(see page 8).
Subsequent Transactions
Once the instrument has been purchased, there will be no cash reserves to enable Contributors
wishing to realise their interest to do so, other than by finding a willing buyer. However, the Trust
provides that Beatrix Lovejoy has the right of first refusal on any transaction, on the assumption that
she will hope to acquire ownership of the violin on an on-going basis each year. The proportions in
which the instrument is owned will be valued in accordance with the figure given for insurance
purposes unless, in the opinion of the valuer, this differs markedly from the estimated sale price. At
the end of 20 years, if Beatrix Lovejoy has failed to purchase the whole instrument, it will be placed on
the market and the sale proceeds distributed according to the ownership proportions at that time.
Legal expenses will be met from the proceeds of sale.

!
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Use of the violin
Beatrix Lovejoy will be granted the use of the violin under the terms of a User Agreement. She pays
no fees for the use of the instrument but is liable, insurance premiums, the annual valuation and any
repair or maintenance costs. The User Agreement will be terminated upon her death or permanent
incapacity. The Trustees also have the power to terminate the Agreement if she ceases, in their
opinion, to pursue her career as a violinist, ceases to be resident in a country from which it is possible
to conduct an international career, or breaches any of the terms of the Agreement.
Insurance and Valuations
The violin will be insured at all times on a worldwide 'All Risks' basis for its full value, as agreed
annually by an expert whose opinion is acceptable to the insurer. The annual valuation will be the
basis of valuing shares in the Trust for sale purposes. Any Contributors wishing to realise their
interest other than on or around the annual valuation date will have to obtain their own interim
valuation at their own cost.
Reporting
The Stradivari Trust will keep the Trustees and Contributors regularly informed as to Beatrix’s
performances, recordings and general career progress. The Stradivari Trust will also send the
Contributors details of the annual valuation/insurance figures and keep the Register of Contributors
showing the ownership shares. Beatrix Lovejoy will bear the cost of this administration. Once the
instrument has been bought by the Trust there will be a meeting of all interested parties so that
participants can meet Beatrix and hear her play the instrument.
Tax
The Trust is of a type known as a ‘bare trust’ and is transparent for tax purposes. Contributors should
therefore obtain their own tax advice in the light of their personal circumstances. The Trustees are
however advised that individuals who are UK tax residents may be liable to Capital Gains Tax upon
the sale of any instrument owned by the Trust or upon the sale of any of the shares in the Trust, for
example to Beatrix Lovejoy. The latter may arise on an annual basis. In the event that any interest
which arises on cash deposits held by the Trustees has not been assigned to The Stradivari Trust
such interest could be liable to income tax in the hands of the relevant Contributors on a basis
proportionate to their shares in the Trust.

!
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FUNDING REQUIREMENT AND CHARITABLE DONATIONS

Target Amount
The violin is for sale by Adam Whone at a cost of £110,000. We are seeking to raise funds in units of
£5,000 to buy it for Beatrix Lovejoy’s use, and will raise a further £5,000 on top of the price of the
instrument, to be included in the initial trust value, in order to cover the fundraising and other
administrative costs. Any surplus monies will be returned to Contributors.
Contributions
Contributions will be accepted on completion of the application form on page 11.
Payment by BACS Transfer:
Account Name: The Stradivari Trust
Account Number: 69107968
Sort Code: 30-64-42
Ref: BLVT2015
Cheque: you should make your cheque payable to ‘The Stradivari Trust’ and send it for the
attention of Nigel Brown, The Beatrix Lovejoy Violin Trust, 2 Pretoria Road, Cambridge CB4 1HE.
Charitable donations via the Stradivari Trust
The Stradivari Trust is a charitable trust which has been set up by Nigel Brown ‘to promote, maintain,
improve and advance education by the encouragement of the art or science of music.’ The Stradivari
Trust can be used to help the Beatrix Lovejoy Violin Trust as follows:1. Contributors may wish their contribution to be an outright gift to Beatrix, enhanced by the use
of Gift Aid. In this case please complete and return the donation form on page 13
2. The right to any interest accruing on contributors’ money can be assigned to The Stradivari
Trust so that any tax deducted may be reclaimed and the resultant grossed-up monies put
towards the Trust target.
The Stradivari Trust is a Charity registered in England and Wales No. 1106652
The Trustees of The Stradivari Trust are Nigel Brown OBE, Andy Swarbrick, Sarah Chambre and
John Willan.

www.stradivaritrust.org

!
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THE MARKET FOR STRINGED INSTRUMENTS
“The latest study of violin prices shows that the instruments are performing well as
investments…when compared with a similar asset class such as art, violins appear to be more
stable…in the first quarter of 2009 the art market was down 35 per cent, whereas violins have
been holding up.”
The Strad, August 2009
“Antique musical instruments, most of which are stringed, are one of the most stable
categories of collectables, with few wild price fluctuations. They gained an average of 8.4 per
cent in value a year over the 25 years to 2001, according to London-based Art Market
Research.”
Financial Times, 12th April 2003
The majority of stringed instruments are sold via dealers of whom there are a small number of highly
respected firms in the UK, the USA and in Europe, and through the auction houses such as
Sotheby's, Christie's and Bonhams.
Traditionally the trade was mainly between Europe and the USA, but collectors from the Far East now
take their fair share of fine instruments. What has now become a worldwide network of dealers
handles most of the trade. Naturally, this network tries to keep tabs on the whereabouts and
condition of instruments.
The violin market has appreciated in value over many years, with annual returns of the best
instruments averaging 8-12%. Price rises are not limited to the top end of the market alone. Violins
which 25 years ago would have fetched as little as a few hundred pounds are now being sold for
£15,000 or more. The demand pressure of this market can be readily appreciated when it is realised
that there are approximately 600 Stradivari instruments surviving and probably fewer than 100 by
Guarneri del Gesù.
The market has always been split between musicians and collectors. However, unlike other parts of
the fine art market, speculators have been noticeable by their absence as it is very difficult to
anticipate and make short-term gains. Nevertheless, the seemingly inexorable rise in prices over the
last 200 years, as witnessed by auction details available from the early 1800s onwards, is probably
more attributable to collectors than musicians. The influence of the latter is, at the very least, to
ensure that the market is not fashion driven but it also ensures that there is continuing interest in what
would otherwise be merely interesting artefacts of a bygone age.
Nigel Brown's instrument trusts provide a limited sample of returns over a variety of holding periods,
in the main since 1991 and ending in 2000 or after. In all cases the return over the total holding
period for a particular instrument has been positive. For the 13 instruments with a minimum of three
years' track record during the period 1991 - 2009, the average annual internal rate of return has been
around 6% in nominal terms, with a range of 3% - 11% per annum. A recent study by economics
professor Kathryn Graddy and Philip Margolis of Cozio Publishing found the overall real return on a
group of 259 violins (mostly fine Cremonese instruments) to be approximately 3.5 per cent p.a. in the
period from 1850 to 2006.1 The overall real return rate on a mixed pool of old Italian, modern Italian
and French violins from 1980-2009 was approximately 3.3 per cent p.a. There is no indication that the
current financial market turmoil has affected the market for fine stringed instruments. It should be
noted, of course, that past performance is no guide to the future. Prices can go down as well as up.

1

!

Grady, K and Margolis, P: Fiddling with Value: Violins as an Investment?, CEPR (November 2007),
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POSTSCRIPT

Maintenance of Fine String Instruments
Over the years many string instruments have been allowed to deteriorate through lack of
maintenance, or in some cases because of extremely poor repair work. Much of this can be
put right, however. In particular, the best way to keep out woodworm is to ensure that the
instrument is played regularly. Although string instruments need to be rested from time to
time, playing them is one sure way of keeping an instrument in good condition. Any defects
can be instantly detected.
The professional musician, whose livelihood depends upon his or her instrument, will be
constantly vigilant for any signs of deterioration. Also, as most musicians build up a very
special relationship with their instruments so that they become like an extra limb, they tend to
treat them with the greatest care and respect.

Contact
If you have any queries regarding the scheme, please email instrument.schemes@gmail.com
or write to The Stradivari Trust, 2 Pretoria Road, Cambridge CB4 1HE.

!
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APPLICATION FORM
Please complete and return the application form to Nigel Brown, The Beatrix Lovejoy Violin Trust, 2 Pretoria
Road, Cambridge CB4 1HE.
N.B. If you wish to make a donation rather than a contribution, please complete this form with your contact
details but use the donation form overleaf. Payment through BACS transfer is preferred, or by cheque as
detailed on Page 7.

Contact details (Please complete in block capitals)
Name:
Address:

Postcode:
Telephone:
Mobile
Email:

Registration details, if different from above – this is the address to which documents, Newsletters,
Register of Contributors etc will be sent. Registration in joint names is acceptable, and if you would like
to register your contribution in the name of a company, trust or foundation, you should also indicate
this here.
Name of company/
trust/foundation etc:
Address:

Postcode
Telephone
Email

I/we wish to make a Contribution of £
to the Beatrix Lovejoy Violin Trust
on
the Terms summarised in the proposal dated March 2015 and agree in due course to execute a Deed of
Adherence to the Trust.
I/we agree to the Stradivari Trust sending me information about other instrument trusts from time to
time and communicating with me by email. !! (please tick)

Signed:

!

Date:
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The Stradivari Trust: Charity Registered in England and Wales No. 1106652
2 Pretoria Road Cambridge CB4 1HE

Name of contributor(s)

I/we would like to donate the sum of £

to The Stradivari Trust with a

request that it be granted to Beatrix Lovejoy for the express purpose of purchasing further
shares in the Beatrix Lovejoy Violin Trust for her. I/we enclose a cheque payable to The
Stradivari Trust.

Date:

Signed:

If you are a UK taxpayer, donations to The Stradivari Trust can be made using Gift Aid. Please
see below for further information on how to make your donation go further. In the case of joint
donors, only one need sign.
Using Gift Aid means that for every pound you give, we get an extra 25 pence from HM
Revenue and Customs, helping your donation go further.
This means that £100 can be turned into £125 just so long as donations are made through Gift
Aid. So if you want your donation to go further, Gift Aid it. Just complete this form and send it
back to us.
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