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THE PUBLIC WHETHER OR NOT EDUCATIONAL.

Activities: The maintenance and preservation of lands and buildings of historic, educational or landscape
value for the benefit of the public, whether or not educational. Encouragement or assistance to agriculture,
forestry and rural industry for the benefit of the public, whether or not educational. The making of gifts or
donations to charitable bodies where perceived to promote the objects of the Trust.
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Classification

• How: Makes Grants To Individuals, Makes Grants To Organisations

• What: General Charitable Purposes, Education/training, Environment/conservation/heritage,
Economic/community Development/employment

• Who: Other Defined Groups

Geography

• Kent

• North Yorkshire

Finances

Period end Income Expenditure Assets Employees

2025-04-05 £1,646,723 £1,548,465 £56,587,262 2

2024-04-05 £1,307,447 £2,818,427 £53,854,426 1

2023-04-05 £1,150,259 £7,287,669 £51,371,052 2

2022-04-05 £1,170,353 £7,553,060 £60,473,148 2

2021-04-05 £1,205,147 £5,292,687 £61,053,073 2

Trustees

Name Role Appointed

MR MARK GRANGER Chair

Aysha Marley 2023-12-04

Peter Fitzgerald
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THE WHELER FOUNDATION 

TRUSTEES' REPORT 
FOR THE YEAR ENDED 5 APRIL 2024 

The Trustees present their annual report together with the audited financial statements of the Foundation (also 
referred to as the charity) for the period 6 April 2023 to 5 April 2024. 

The financial statements have been prepared in accordance with the accounting policies set out in note I to the 
accounts and comply with the charity's governing document, the Charities Act 2011 and the Accounting and 
Reporting by Charities: Statement of Recommended Practise applicable to charities preparing their accounts in 
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland published in 
October 2019. 

Objectives and activities 

a. Policies and objectives 

The Foundation's objectives are 

1' The maintenance and preservation of lands of historic, educational or landscape value, or natural 

2. The maintenance and preservation of historic buildings and works of art for the benefit of the public 

3. Encouragement or assistance to agriculture, forestry and rural industry for the benefit of the public 

4. The making of gifts or donations to charitable bodies, where in the opinion of the Board of Trustees, such 
gifts or donations shall be conducive to the promotion of the objects of the Trust or any of them. 

The success of achieving these objectives in the reporting period is considered at Trustee meetings through 
consideration of the Managing Agents reports which address these areas and financial information 

b. Strategies for achieving objectives 

The Trustees have given due regard to the Charity Commission's guidance in respect of public benefit and have 
continued to carry out the charitable objects above throughout the year by conserving and safeguarding the 
Foundation's assets, by providing public access where possible, for example for educational purposes, and by 
carrying out the appropriate grant-making policy. 
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THE WHELER FOUNDATION 

TRUSTEES  REPORT (CONTINUED) 
FOR THE YEAR ENDED 5 APRIL 2024 

Objectives and activities (continued) 

c. How we achieve our objectives 

The majority of the Foundation's land was left to the VVheler Foundation on the death of Granville Wheler in 
2004. Ledston Hall is a Grade 1 Listed building dating back to c.1200. The building and its estate had been in 
Granville VVheler's family since 1653. 

Since the Foundation was established, a major priority has been to restore Ledston Hall, which had been on the 
English Heritage 'At Risk' register for some time, this has now been achieved. 

The Otterden Estate (including Otterden Place — a Grade II* listed building) had been in Granville Wheler's family 
since 1612. Otterden Place is especially historic as one of the places where the very first experiments with 
electricity were carried out in 1729. The property is now in a poor state of repair and its restoration is a second 
major priority of the Foundation. 

The Foundation also provides access to the Ledston and Otterden Estates for schools and other groups of both 
adults and children via pre organised visits. These visits provide the opportunity for young people to learn about 
and appreciate the countryside and the historical and educational context of estates such as those at Ledston 
Hall and Otterden Place. 

d. Grant-making policies 

Proposed grants are reviewed against the criteria set out in the Trust Deed. In the current year the Trustees 
have awarded appropriate grants to institutions and individuals as set out in note 10. 

Achievements and performance 

a. Review of activities 

In maintaining and conserving the Foundation's assets, the Trustees have enabled the public as a whole to 
continue to enjoy the beauty and diverse history of the Ledston and Otterden estates. 

Each year, the Trustees accommodate student visits to both estates, in acknowledgement of the Foundation's 
ongoing commitment to education. For the period of these accounts, Ledston welcomed 3,784 student visitors 
through a range of organised open days and Otterden 903 student visitors. 

b. Key performance indicators 

The Foundation showed a net deficit before investment losses and revaluation gains of £1,510,980 (2023: 
£6,137,410 deficit). This was attributable to the Ledston Hall Project. 

The total funds of the Foundation at the year end amounted to £53,854,426 (2023: £51,371,052). 

Free reserves, excluding liabilities due over one year, at the year end amounted to £92,022 (2023: deficit 
£555,819). However these reserves are committed to the Ledston Hall Project. 
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THE WHELER FOUNDATION 

TRUSTEES' REPORT (CONTINUED) 
FOR THE YEAR ENDED 5 APRIL 2024 

Achievements and performance (continued) 

c. Fundraising activities and income generation 

The principal funding source of the Foundation is income from freehold properties which formed the estates of 
the Wheler family and were endowed upon the charity as described below. The properties are a mix of 
residential, commercial and agricultural farms and bare land 

The Foundation does not engage directly in any fundraising activity 

Financial review 

a. Financial Review 

The Trustees consider that the financial position of the Foundation is satisfactory and that it enables them to 
make adequate provision for the essential maintenance of the properties and assets held 

The principal funding sources of the Foundation are the rental income from the assets held within the estates 
and also where appropriate the disposal of certain parts of the Foundation's land, which is permitted by the Trust 
Deed. This funding supports the key objectives of the Foundation 

The major financial consideration in recent years has been the funding of the Ledston Hall Project. The funding 
sources were from the sale of land comprising part of the expendable endowment previously (approximately 
E7m), borrowing from the AMO (f3m) with the balance coming from the Unrestricted Fund . In order to meet the 
cost overrun mentioned above, additional loan facilities have been sourced through NatWest (E3 .5m). The 
Trustees are satisfied that these borrowings may be repaid out of income and readily achievable land sales 
without significant prejudice to the Foundation's continuing objectives and plans. To this end, the following 
disposals were made during the year: 2 & 3 Warren House Cottages, Halls Place Barn, 2 Bankwood and Walnut 
Tree Cottage 

In the longer term, the intention is to put in hand the conservation of Otterden Place. Other less major projects 
are intended to ensure that the estates continue to thrive and flourish as entities in pursuance of the 
Foundation's primary objectives 

b. Going concern 

After making appropriate enquiries, the Trustees have a reasonable expectation that the Foundation has 
adequate resources to continue in operational existence for the foreseeable future. Accordingly we continue to 
adopt the going concern basis I n preparing the financial statements. Further details regarding the adoption of the 
going concern basis can be found in the Accounting Policies. The annual distributions agreed during the year 
were at a reduced level 
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THE WHELER FOUNDATION 

TRUSTEES' REPORT (CONTINUED) 
FOR THE YEAR ENDED 5 APRIL 2024 

c. Reserves policy 

The Expendable Endowment represents the Endowment of the Foundation as at 5 April 2024. 

The Free Reserves of the Foundation consist of the unrestricted fund plus any long term borrowings (repayable 
in more than one year) less the balance sheet value of any unrestricted fixed assets. As at 5 April 2024 free 
reserves, excluding liabilities due over one year, were £49,830 (2023: £43,106). 

lt is the policy of the Foundation that Free Reserves which have not been designated for a specific use should be 
maintained at a level equivalent to between three and six months expenditure. The Trustees consider that 
reserves at this level will ensure that, in the event of a significant drop in funding, they will be able to continue the 
Foundation's current activities whilst consideration is given to ways in which additional funds may be raised. 

Funds may also be accumulated in accordance with the Trustees' powers to provide for repair and maintenance 
work to identified Heritage assets and designated as such. 

The total reserves held at 5 April 2024 were £53,854,426 (2023: £51,371,052). £142,152 of these were 
unrestricted and £53,712,274 were endowment. This project will enhance future income generation potential and 
contribute towards repaying the borrowing required to complete the project. 

The deficit on the unrestricted funds arises from the cost of the Ledston Hall project and will be recouped by the 
planned disposal of property held in the expendable endowment referred to in note a above. 

Structure, governance and management 

a. Constitution 

The Wheler Foundation is a registered charity, number 1011180, and was established by a Declaration of Trust 
Deed dated 4 March 1992 and the Will of Mr G. H. H. Wheler dated 16 September 2002 and the First Codicil to 
that Will dated 6 January 2004. 

b. Methods of appointment or election of Trustees 

Trustees, Mr P. R. Fitzgerald and Mr C. M. P. Granger, were appointed under the Declaration of Trust dated 4 
March 1992 by the settlor of the Trust, Mr Granville H. H. Wheler. Under the Declaration of Trust there is no 
maximum number of Trustees and the minimum number is two. Mrs Aysha Marley was appointed a trustee on 4 
December 2023 by the Trustee body under the power to appoint which vests with it and Mr Peter Cowdy retired 
as at that date. 

c. Policies adopted for the induction and training of Trustees 

Each Trustee is given a copy of the governing document and a copy of the latest Annual Report and financial 
statements. All new Trustees are briefed by the Chair of Trustees. 

d. Key management personnel remuneration 

The Trustees consider themselves as comprising the key management personnel of the Foundation in charge of 
directing and controlling the Foundation. All Trustees give of their time freely and no Trustee remuneration was 
paid in the year. Details of Trustee expenses and related party transactions are disclosed in notes 11 and 26 to 
the accounts. 
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THE WHELER FOUNDATION 

TRUSTEES' REPORT (CONTINUED) 
FOR THE YEAR ENDED 5 APRIL 2024 

Plans for future periods 

Future developments 

The Foundation has a view to preserve and maintain its historic structures, particularly around the Principal 
Houses and parkland. There is a management scheme in place to maintain the buildings in a structurally sound 
and weatherproof condition. 

Otterden Place remains vacant following the vacation of the long standing tenant. The property requires 
substantial restoration and renovation and the Trustees are currently considering options and costings. 

The Foundation is currently pursuing planning applications on two sites in Ledsham, as well as a site at 
Otterden, in addition to pursuing the possible residential development of certain further land at Charing through a 
Promotion Agreement and possible battery storage site at Ledston. Any proceeds from these potential sales or 
lettings will be used to pay off the loans taken out to fund the Ledston Hall project and fund other conservation 
projects. 

The Foundation is also considering plans to renovate a Listed farmhouse at Ledsham, erect a new grain store at 
Newfield Farm, Ledston and to renovate the Chequers Inn pub in Ledsham, a central feature of the village. 

Statement of Trustees' responsibilities 

The Trustees are responsible for preparing the Trustees' report and the financial statements in accordance with 
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting 
Practice). 

The law applicable to charities in England & Wales requires the Trustees to prepare financial statements for 
each financial year which give a true and fair view of the state of affairs of the Group and the Foundation and of 
their incoming resources and application of resources, including their income and expenditure, for that period. In 
preparing these financial statements, the Trustees are required to: 

• select suitable accounting policies and then apply them consistently; 
• observe the methods and principles of the Charities SORP (FRS 102); 
• make judgments and accounting estimates that are reasonable and prudent; 
• state whether applicable UK Accounting Standards (FRS 102) have been followed, subject to any material 

departures disclosed and explained in the financial statements; 
• prepare the financial statements on the going concern basis unless it is inappropriate to presume that the 

Group will continue in business. 

The Trustees are responsible for keeping adequate accounting records that are sufficient to show and explain 
the Group and the Foundation's transactions and disclose with reasonable accuracy at any time the financial 
position of the Group and the charity and enable them to ensure that the financial statements comply with the 
Charities Act 2011, the Charity (Accounts and Reports) Regulations 2008. They are also responsible for 
safeguarding the assets of the Foundation's and hence for taking reasonable steps for the prevention and 
detection of fraud and other irregularities. 
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THE WHELER FOUNDATION 

TRUSTEES' REPORT (CONTINUED) 
FOR THE YEAR ENDED 5 APRIL 2024 

Disclosure of information to auditors 

Each of the persons who are Trustees at the time when this Trustees  report is approved has confirmed that: 

• so far as that Trustee is aware, there is no relevant audit information of which the charitable group's 
auditors are unaware, and 

• that Trustee has taken all the steps that ought to have been taken as a Trustee in order to be aware of 
any relevant audit information and to establish that the charitable group's auditors are aware of that 
information. 

Auditors 

The auditors, WR Partners, have indicated their willingness to continue in office. The designated Trustees will 
propose a motion reappointing the auditors at a meeting of the Trustees. 

Approved by order of the members of the board of Trustees and signed on their behalf by: 

Mr C. M. P. Granger 
Trustee 

Date: 64()0 
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THE WHELER FOUNDATION 

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THE WHELER FOUNDATION 

Opinion 

We have audited the financial statements of The Wheler Foundation (the 'parent charity') and its subsidiaries 
(the 'group') for the year ended 5 April 2024 which comprise the Consolidated statement of financial activities, 
the Consolidated balance sheet, the Charity balance sheet, the Consolidated statement of cash flows and the 
related notes, 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 
Financial Reporting Standard 102 'The Financial Reporting Standard applicable in the UK and Republic of 
Ireland' (United Kingdom Generally Accepted Accounting Practice). 

The financial statements have been prepared in accordance with Accounting and Reporting by Charities 
preparing their accounts in accordance with the Financial Reporting Standards applicable in the UK and Republic 
of Ireland (FRS 102) in preference to the Accounting and Reporting by Charities: Statement of Recommended 
Practice issued on 1 April 2005 which is referred to in the extant regulations but has been withdrawn. 

This has been done in order for the accounts to provide a true and fair view in accordance with the Generally 
Accepted Accounting Practice effective for reporting periods beginning on or after 1 January 2015. 

In our opinion the financial statements: 

• give a true and fair view of the state of the Group's and of the parent charity's affairs s at 5 April 2024 
and of the Group's incoming resources and application of resources, including its income and expenditure 
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 International Standards on Auditing (UK) (ISAs (UK)) and applicable 
law. Our responsibilities under those standards are further described in the Auditors' responsibilities for the audit 
of the financial statements section of our report. We are independent of the Group in accordance with the ethical 
requirements that are relevant to our audit of the financial statements in the United Kingdom, including the 
Financial Reporting Council'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. 

Material uncertainty related to going concern 

We draw attention to note 2.2 in the financial statements, which indicates that the financial statements of The 
Wheler Foundation have been prepared on a going concern basis on the basis that future financing and cash 
requirements in support of its operations will be generated from the sale of certain properties. 

As stated in note 2.2, the Trustees note that the future operation of the Foundation is dependent on the disposals 
of certain properties and the potential to refinance. These events or conditions, indicate that a material 
uncertainty exists that may cast significant doubt on the Foundation's ability to continue as a going concern. Our 
opinion is not modified in respect of this matter. 

Our responsibilities and the responsibilities of the Trustees with respect to going concern are described in the 
relevant sections of this report. 
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THE WHELER FOUNDATION 

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THE WHELER FOUNDATION (CONTINUED) 

Other information 

The other information comprises the information included in the Annual report other than the financial statements 
and our Auditors  report thereon. The Trustees are responsible for the other information contained within the 
Annual report. 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. 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 course of 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 this gives rise to a material misstatement in the financial 
statements themselves. 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. 

Matters on which we are required to report by exception 

We have nothing to report in respect of the following matters where the Charities (Accounts and Reports) 
Regulations 2008 requires us to report to you if, in our opinion: 

• the information given in the Trustees' report is inconsistent in any material respect with the financial 
statements; or 

• the parent charity has not kept sufficient accounting records; or 
• the parent charity financial statements are not in agreement with the accounting records and returns; or 
• we have not received all the information and explanations we require for our audit. 

Responsibilities of trustees 

As explained more fully in the Trustees' responsibilities statement, the Trustees are responsible for the 
preparation of the financial statements which give a true and fair view, and for such internal control as the 
Trustees 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 Trustees are responsible for assessing the Group's and the parent 
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 Trustees either intend to liquidate the Group or the 
parent charity or to cease operations, or have no realistic alternative but to do so. 
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THE WHELER FOUNDATION 

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THE WHELER FOUNDATION (CONTINUED) 

Auditors' responsibilities for the audit of the financial statements 

We have been appointed as auditor under section 151 of the Charities Act 2011 and report in accordance with 
the Act and relevant regulations made or having effect thereunder. 

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 Auditors' 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 the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these financial statements. 

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures 
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, 
including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is 
detailed below: 

• 

• 

• 

• 

We reviewed the susceptibility of the charity's financial statements to material misstatement and 
identified the principal risks, implementing a series of testing procedures to provide us with sufficient 
comfort to issue our opinion. 

We reviewed the charity's regulatory environment to ensure we could conclude that it had acted in 
accordance with the framework relevant to the charity and its environment and identify any instances of 
non-compliance. 

We also assessed the charity's internal control procedures to ensure we could appropriately scrutinise 
these controls and establish whether our understanding of the control environment was sufficient to 
supplement our additional testing procedures. 

The engagement team consisted of a team that the engagement partner believes is equipped with the 
relevant level of technical and charitable company awareness to carry out our work to the required 
standard. 

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including 
those leading to a material misstatement in the financial statements or non-compliance with regulation. This risk 
increases the more that compliance with a law or regulation is removed from the events and transactions 
reflected in the financial statements, as we will be less likely to become aware of instances of non-compliance. 
The risk is also greater regarding irregularities occurring due to fraud rather than error, as fraud involves 
intentional concealment, forgery, collusion, omission or misrepresentation. 

A further description of our responsibilities for the audit of the financial statements is located on the Financial 
Reporting Council's website at: www.frc.oro.uk/auditorsresponsibilities. This description forms part of our 
Auditors' report. 
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THE WHELER FOUNDATION 

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THE WHELER FOUNDATION (CONTINUED) 

Use of our report 

This report is made solely to the Foundation's Trustees, as a body, in accordance with Part 4 of the Charities 
(Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that we might state to the 
Foundation's Trustees those matters we are required to state to them in an Auditors' report and for no other 
purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than 
the Foundation and its Trustees, as a body, for our audit work, for this report, or for the opinions we have 
formed. 

WR Partners 
Chartered Accountants 
Statutory Auditors 
Belmont House 
Shrewsbury Business Park 
Shrewsbury 
Shropshire 
SY2 6LG 

Date: 

WR Partners are eligible to act as auditors in terms of section 1212 of the Companies Act 2006. 

Page 11 



THE WHELER FOUNDATION 

CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES 
FOR THE YEAR ENDED 5 APRIL 2024 

Note 

Unrestricted 
funds 

2024 
£ 

Endowment 
funds 

2024 
£ 

Total 
funds 
2024 

£ 

Total 
funds 
2023 

£ 

Income and endowments from: 
Donations and legacies 4 50,000 
Charitable activities 5 1,101,644 1,101,644 1,073,927 
Other trading activities 6 164,929 164,929 
Investments 7 24,926 24,926 22,843 
Other income 8 15,948 15,948 3,489 

Total income and endowments 1,307,447 1,307,447 1,150,259 

Expenditure on: 
Other trading expenses 9 233,617 233,617 779 
Charitable activities 11 2,584,810 2,584,810 7,286,890 

Total expenditure 2,818,427 2,818,427 7,287,669 

Net expenditure before net losses on 
investments (1,510,980) (1,510,980) (6,137,410) 
Net losses on investments (953) 

Net expenditure (1,510,980) (1,510,980) (6,138,363) 
Transfers between funds 24 2,167,326 (2,167,326) - 

Net movement in funds before other 
recognised gains/(losses) 656,346 (2,167,326) (1,510,980) (6,138,363) 

Other recognised gains/(losses): 
Gains/(losses) on revaluation of fixed 
assets 3,994,354 3,994,354 (2,963, 733) 

Net movement in funds 656,346 1,827,028 2,483,374 (9,102,096) 

Reconciliation of funds: 
Total funds brought forward (514,194) 51,885,246 51,371,052 60,473,148 
Net movement in funds 656,346 1,827,028 2,483,374 (9,102,096) 

Total funds carried forward 142,152 53,712,274 53,854,426 51,371,052 

The Consolidated Statement of Financial Activities includes all gains and losses recognised in the year. 

The notes on pages 18-42 form part of these financial statements. 
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THE WHELER FOUNDATION 

CONSOLIDATED BALANCE SHEET 
AS AT 5 APRIL 2024 

Fixed assets 
Note 

2024 
£ 

2023 
E 

Intangible assets 16 28,870 28,870 
Tangible assets 17 21,260 12,755 
Heritage assets 19 59,991,550 57,284,888 
Investment property 18 960,000 960,000 

61,001,680 58,286,513 
Current assets 

Debtors 21 454,458 489,587 
Cash at bank and in hand 302,175 176,336 

756,633 665,923 

Creditors: amounts falling due within one 
year 22 (781,262) (709,029) 

Net current liabilities (24,629) (43,106) 

Total assets less current liabilities 60,977,051 58,243,407 

Creditors: amounts falling due after more 
than one year 23 (7,122,625) (6,872,355) 

Net assets 53,854,426 51,371,052 

Total net assets 53,854,426 51,371,052 
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THE WHELER FOUNDATION 

CONSOLIDATED BALANCE SHEET (CONTINUED) 
AS AT 5 APRIL 2024 

Charity funds 
Note 

2024 
£ 

2023 

Endowment funds 24 53,712,274 51,885,246 
Unrestricted funds 24 142,152 (514,194) 

Total funds 53,854,426 51,371,052 

The financial statements were approved and authorised for issue by the Trustees and signed on their behalf by: 

Mr C. M. P. Granger 

Date: Aer:-Q 
The notes on pages 18 to 40 form part of these financial statements. 
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THE WHELER FOUNDATION 

CHARITY BALANCE SHEET 
AS AT 5 APRIL 2024 

Note 
2024 2023 

Fixed assets 

Intangible assets 16 28,870 28,870 
Tangible assets 17 15,488 12,755 
Heritage assets 19 59,991,550 57,284,888 
Investments 20 1 
Investment property 18 960,000 960,000 

60,995,909 58,286,513 
Current assets 

Debtors 21 484,696 489,586 
Cash at bank and in hand 291,961 176,336 

776,657 665,922 

Creditors: amounts falling due within one 
year 22 (726,827) (70028) 

Net current assets / liabilities 49,830 (43,106) 

Total assets less current liabilities 61,045,739 58,243,407 

Creditors: amounts falling due after more 
than one year 23 (7,122,625) (6,872,355) 

Net assets excluding pension asset 53,923,114 51,371,052 

Total net assets 53,923,114 51,371,052 
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THE WHELER FOUNDATION 

CHARITY BALANCE SHEET (CONTINUED) 
AS AT 5 APRIL 2024 

Charity funds 
Note 

2024 2023 

Endowment funds 24 51,885,246 51,885,246 
Restricted funds 24 
Unrestricted funds 24 2,037,868 (514,194) 

Total funds 53,923,114 51,371,052 

The financial statements were approved and authorised for issue by the Trustees and signed on their behalf by: 

Mr C. M. P. Granger 

Date: 

The notes on pages 18 to 40 form part of these financial statements. 
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THE WHELER FOUNDATION 

CONSOLIDATED STATEMENT OF CASH FLOWS 
FOR THE YEAR ENDED 5 APRIL 2024 

2024 
£ 

2023 
E 

Cash flows from operating activities 

Net cash used in operating activities (1,157,029) (6,310,230) 

Cash flows from investing activities 

Purchase of heritage assets (3,007) (23,264) 
Purchase of tangible fixed assets (13,672) (663) 
Proceeds from the sale of investments 644,241 
Proceeds from sale of heritage assets 1,294,199 1,224,682 
(Profit)/ Loss on disposal of investment 953 
Interest received 5,348 

Net cash provided by investing activities 1,282,868 1,845,949 

Cash flows from financing activities 

Cash inflows from new borrowing 3,143,104 

Net cash provided by financing activities - 3,143,104 

Change in cash and cash equivalents in the year 125,839 (1,321,177) 

Cash and cash equivalents at the beginning of the year 176,336 1,497,513 

Cash and cash equivalents at the end of the year 302,175 176,336 

The notes on pages 18 to 40 form part of these financial statements 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2024 

1. General information 

The VVheler Foundation is a registered charity, incorporated in England and Wales and domiciled in the 
United Kingdom. Its registered office and principle place of business is 13-15 Albert Street, Harrogate, 
HG1 1JX. 

2. Accounting policies 

2.1 Basis of preparation of financial statements 

The financial statements have been prepared in accordance with the Charities SORP (FRS 102) - 
Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities 
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK 
and Republic of Ireland (FRS 102) (issued in October 2019), the Financial Reporting Standard 
applicable in the UK and Republic of Ireland (FRS 102) and the Charities Act 2011. 

The financial statements have been prepared to give a 'true and fair' view and have departed from 
the Charities (Accounts and Reports) Regulations 2008 only to the extent required to provide a 'true 
and fair' view. This departure has involved following the Charities SORP (FRS 102) published in 
October 2019 rather than the Accounting and Reporting by Charities: Statement of Recommended 
Practice effective from 1 April 2005 which has since been withdrawn, 

The VVheler Foundation meets the definition of a public benefit entity under FRS 102. Assets and 
liabilities are initially recognised at historical cost or transaction value unless otherwise stated in the 
relevant accounting policy. 

The Consolidated statement of financial activities (SOFA) and Consolidated balance sheet 
consolidate the financial statements of the Group and its subsidiary undertaking. The results of the 
subsidiary are consolidated on a line by line basis. 

2.2 Going concern 

The Trustees assess whether the use of going concern is appropriate I.e. whether there are any 
material uncertainties related to events or conditions that may cast significant doubt on the ability of 
the Foundation to continue as a going concern. The Trustees make this assessment in respect of a 
period of at least one year from the date of authorisation for issue of the financial statements. 

The Foundations forecasts and projections show that the Foundation expects to be in a positive cash 
position going forward, however this is dependent on the sale of multiple properties. The Foundation 
Trustees are confident that the sales of these properties will be completed in the short term to ensure 
sufficient cash is available. If a scenario occurred whereby the properties were not sold on a timely 
basis, the Trustees would seek to agree a refinancing package with the bank, underpinned by the 
future sale of properties. 

The Trustees also consider that it is unlikely that the Foundation will comply with its banking 
covenants in the 12 months post year end which could impact the availability of current loan finance. 
However, they are confident that they would reach agreement with their banking provider to retain 
appropriate levels of finance to support the operations. underpinned by the future sale of properties. 

The Foundation therefore continues to adopt the going concern basis in preparing its financial 
statements. 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2024 

2. Accounting policies (continued) 

2.3 Income 

All income is recognised once the Foundation has entitlement to the income, it is probable that the 
income will be received and the amount of income receivable can be measured reliably. 

Grants are included in the Consolidated statement of financial activities on a receivable basis. The 
balance of income received for specific purposes but not expended during the period is shown in the 
relevant funds on the Balance sheet. Where income is received in advance of entitlement of receipt, 
its recognition is deferred and included in creditors as deferred income. Where entitlement occurs 
before income is received, the income is accrued. 

Income tax recoverable in relation to investment income is recognised at the time the investment 
income is receivable. 

Other income is recognised in the period in which it is receivable and to the extent the goods have 
been provided or on completion of the service. 

2.4 Expenditure 

Expenditure is recognised once there is a legal or constructive obligation to transfer economic benefit 
to a third party, it is probable that a transfer of economic benefits will be required in settlement and 
the amount of the obligation can be measured reliably. 

The cost of generating funds includes the costs of managing the investment properties to the extent 
that these costs are not chiefly charitable. 

Governance costs are those incurred in connection with administration of the Foundation and 
compliance with constitutional and statutory requirements. 

Charitable activities and Governance costs are costs incurred on the Foundation's operations, 
including support costs and costs relating to the governance of the Foundation apportioned to 
charitable activities. Grants payable are charged in the year when the offer is made except in those 
cases where the offer is conditional, such grants being recognised as expenditure when the 
conditions attaching are fulfilled. Grants offered subject to conditions which have not been met at the 
year end are noted as a commitment, but not accrued as expenditure. 

All costs relating to projects for the maintenance, conservation or restoration of the Heritage Assets 
are charged to expenditure in the year in which they are incurred. 

2.5 Interest receivable 

Interest on funds held on deposit is included when receivable and the amount can be measured 
reliably by the charity; this is normally upon notification of the interest paid or payable by the Bank. 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2024 

2. Accounting policies (continued) 

2.6 Intangible assets and amortisation 

Intangible assets costing £500 or more are capitalised and recognised when future economic 
benefits are probable and the cost or value of the asset can be measured reliably. 

Intangible assets are initially recognised at cost. After recognition, under the cost model, intangible 
assets are measured at cost less any accumulated amortisation and any accumulated impairment 
losses. 

2.7 Tangible fixed assets and depreciation 

Tangible fixed assets costing £500 or more are capitalised and recognised when future economic 
benefits are probable and the cost or value of the asset can be measured reliably. 

A review for impairment of a fixed asset is carried out if events or changes in circumstances indicate 
that the carrying value of any fixed asset may not be recoverable. Shortfalls between the carrying 
value of fixed assets and their recoverable amounts are recognised as impairments. Impairment 
losses are recognised in the Statement of financial activities. 

Depreciation is charged so as to allocate the cost of tangible fixed assets less their residual value 
over their estimated useful lives, on a reducing balance basis. 

Tangible fixed assets are carried at cost, net of depreciation and any provision for impairment. 
Depreciation is provided at rates calculated to write off the cost of fixed assets, less their estimated 
residual value, over their expected useful lives on the following bases: 

Plant and machinery 25% 
Motor vehicles 25% 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2024 

2. Accounting policies (continued) 

2.8 Heritage assets 

The Foundation holds a number of properties and pieces of land. These comprise the freehold 
property of the former G.H.H Wheler 1992 Settlement, the freehold property of the Ledston and 
Otterden Estates which were transferred to the VVheler Foundation on 5 April 2006. In accordance 
with section 34 of FRS102, Heritage land and building assets are recognised on the Balance Sheet at 
the latest valuation dated 5 April 2020. 

The objectives of these assets being held are: 

1. The maintenance and preservation of lands of historic, educational or landscape value, or 
natural beauty for the benefit of the public, whether or not educational. 

2. The maintenance and preservation of historic buildings and works of art for the benefit of 
the public, whether or not educational. 

3. Encouragement or assistance to agriculture, forestry and rural industry for the benefit of the 
public whether or not educational. 

4. The making of gifts or donations to charitable bodies, where in the opinion of the Board of 
Trustees, such gifts or donations shall be conducive to the promotion of the objects of the 
Trust or any of them. 

Depreciation is not charged since the chattels are considered to have indeterminate lives and a high 
residual value. 

2.9 Investments 

Fixed asset investments are a form of financial instrument and are initially recognised at their 
transaction cost and subsequently measured at fair value at the Balance sheet date, unless the value 
cannot be measured reliably in which case it is measured at cost less impairment. Investment gains 
and losses, whether realised or unrealised, are combined and presented as `Gains/(Losses) on 
investments' in the Consolidated statement of financial activities. 

Investments in subsidiaries are valued at cost less provision for impairment. 

2.10 Debtors 

Trade and other debtors are recognised at the settlement amount after any trade discount offered. 
Prepayments are valued at the amount prepaid net of any trade discounts due. 

2.11 Cash at bank and in hand 

Cash at bank and in hand includes cash and short-term highly liquid investments with a short maturity 
of three months or less from the date of acquisition or opening of the deposit or similar account. 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2024 

2. Accounting policies (continued) 

2.12 Liabilities and provisions 

Liabilities are recognised when there is an obligation at the Balance sheet date as a result of a past 
event, it is probable that a transfer of economic benefit will be required in settlement, and the amount 
of the settlement can be estimated reliably. 

Liabilities are recognised at the amount that the charity anticipates it will pay to settle the debt or the 
amount it has received as advanced payments for the goods or services it must provide. 

Provisions are measured at the best estimate of the amounts required to settle the obligation. Where 
the effect of the time value of money is material, the provision is based on the present value of those 
amounts, discounted at the pre-tax discount rate that reflects the risks specific to the liability. The 
unwinding of the discount is recognised in the Consolidated statement of financial activities as a 
finance cost. 

2.13 Financial instruments 

The Foundation only has financial assets and financial liabilities of a kind that qualify as basic 
financial instruments. Basic financial instruments are initially recognised at transaction value and 
subsequently measured at their settlement value with the exception of bank loans which are 
subsequently measured at amortised cost using the effective interest method. 

2.14 Fund accounting 

General funds are unrestricted funds which are available for use at the discretion of the Trustees in 
furtherance of the general objectives of the Foundation and which have not been designated for other 
purposes. 

Restricted funds are funds which are to be used in accordance with specific restrictions imposed by 
donors or which have been raised by the Foundation for particular purposes. The costs of raising and 
administering such funds are charged against the specific fund. The aim and use of each restricted 
fund is set out in the notes to the financial statements. 

Endowment funds, where there is no power to convert the capital in to income are classified as 
permanent endowments. Permanent endowment funds much normally be held indefinitely. Where 
trustees have the power to convert endowment funds into income, such funds are classified as 
expendable endowments. 

Investment income, gains and losses are allocated to the appropriate fund. 

2.15 Expendable endowment fund 

The Trust capital representing the land with which the Trust was endowed, is shown as an 
Expendable Endowment fund, as the Trustees have the power to realise the capital for charitable 
purpose, at their discretion. The income of the fund is available for general purposes and is shown in 
the unrestricted fund. 

2.16 Investment properties 

Investment properties are recognised on the Balance Sheet at the valuation at 5 April 2022. These 
represent land and buildings that the Foundation has purchased to generate future rental income 
from to support the objectives of the Foundation. 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2024 

3. Critical accounting estimates and areas of judgment 

Estimates and judgments are continually evaluated and are based on historical experience and other 
factors, including expectations of future events that are believed to be reasonable under the 
circumstances. 

Critical accounting estimates and assumptions: 

The Foundation makes estimates and assumptions concerning the future. The resulting accounting 
estimates and assumptions will, by definition, seldom equal the related actual results. The estimates and 
assumptions that have a significant risk of causing a material adjustment to the carrying amounts of 
assets and liabilities within the next financial year are discussed below. 

4. Income from donations and legacies 

Unrestricted Total Total 
funds funds funds 
2024 2024 2023 

£ £ £ 

Grants 50,000 

Total 2023 50,000 50,000 

5. Income from charitable activities 

Unrestricted Total Total 
funds funds funds 

2024 2024 2023 
£ £ £ 

Rental Income 1,071,935 1,071,935 1,072,677 
Timber Sales 21,945 21,945 1,250 
Environmental Stewardship Scheme 7,764 7,764 

Total 2024 

Total 2023 

_ 

1,101,644 1,101,644 1,073,927 

1,073,927 1,073,927 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2024 

6. Income from other trading activities 

Income from non charitable trading activities 

Trading income 

7. Investment income 

Investment income - local investment properties 

Total 2023 

8. Other incoming resources 

Unrestricted Total Total 
funds funds funds 
2024 2024 2023 

£ £ £ 

164,929 164,929 - 

Unrestricted Total Total 
funds funds funds 

2024 2024 2023 
E E E 

24,926 24,926 22,843 

22,843 22,843 

Unrestricted Total Total 
funds funds funds 
2024 2024 2023 

E E E 

Other interest 5,348 5,348 3,389 
Other income 10,600 10,600 100 

Total 2024 15,948 15,948 3,489 

Total 2023 3,489 3,489 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2024 

9. Expenditure on raising funds 

Other trading expenses 

Unrestricted 
funds 

Total 
funds 

Total 
funds 

2024 2024 2023 
£ £ £ 

Administration expenses 231,512 231,512 
Administration staff costs 2,105 2,105 

233,617 233,617 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2024 

10. Analysis of grants 

Grants to 
Institutions 

2024 
£ 

Total 
funds 

2024 
£ 

Total 
funds 
2023 

£ 

Grants paid 20,542 20,542 23,676 

Total 2024 20,542 20,542 23,676 

Total 2023 23,676 23,676 

The Group has made the following material grants to institutions during the year: 

2024 2023 

Name of institution 

Stalisfield with Otterden PCC 4,000 
Stalisfield Village Hall 650 750 
Bunce Ecclesiastical Charity 2,000 
Countryside Learning 15,000 15,000 
Eastling Village Hall 1,000 
Otterden Church Fund 4,892 180 
St Lawrence Chapel Insurance 2,476 
St Lawrence Chapel Repairs 250 
St Lawrence Chapel storm damage insurance claim (2,214) 
St Lawrence Chapel organ tuning 234 

20,542 23,676 

20,542 23,676 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2024 

11. Analysis of expenditure on charitable activities 

Summary by fund type 

Unrestricted 
funds 

2024 
Total 
2024 

Total 
2023 

Estate management costs 1,101,567 1,101,567 1,531,613 
Grants paid (note 6) 20,542 20,542 23,676 
Ledston Hall Project 1,462,701 1,462,701 5,731,601 

Total 2024 2,584,810 2,584,810 7,286,890 

Total 2023 7,286,890 7,286,890 

12. Analysis of expenditure by activities 

Activities Grant 
undertaken funding of Total Total 

directly activities funds funds 
2024 2024 2024 2023 

£ £ £ E 

Estate management costs 1,101,567 1,101,567 1,531,613 
Grants paid (note 6) 20,542 20,542 23,676 
Ledston Hall Project 1,462,701 1,462,701 5,731,601 

Total 2024 2,564,268 20,542 2,584,810 7,286,890 

Total 2023 7,263,214 23,676 7,286,890 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2024 

12. Analysis of expenditure by activities (continued) 

Analysis of direct costs 

Total 
funds 
2024 

£ 

Total 
funds 
2023 

Staff costs 48,991 50,642 
Repairs 1,404,976 5,649,347 
Insurance 129,604 233,740 
Agent management fees 196,118 223,109 
Legal and professional fees 162,436 430,030 
Loan interest 420,640 169,574 
Bank charges 431 85,700 
Pension costs 483 
Water, rates and energy 22,147 110,948 
Motor and machinery expenses 9,302 9,987 
Website costs 100 99 
Irrecoverable VAT 49,191 151,658 
Sundry expenses 18,025 26,701 
Bad debts 6,861 (1,104) 
Depreciation 5,167 4,255 
Governance costs 93,296 118,528 
Profit on disposal (3,500) 

Total 2024 2,564,268 7,263,214 

13. Auditors' remuneration 

2024 2023 
E. 

Fees payable to the Foundation's auditor for the audit of the charity's annual 
accounts 14,450 10,670 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2024 

14. Staff costs 

Group Group Charity Charity 
2024 2023 2024 2023 

£ £ £ £ 

Wages and salaries 46,776 46,100 44,714 46,100 
Social security costs 3,794 4,039 3,794 4,039 
Contribution to defined contribution pension 
schemes 526 503 483 503 

51,096 50,642 48,991 50,642 

The average number of persons employed by the charity during the year was as follows: 

Group Group 
2024 2023 

No. No. 

2 2 

No employee received remuneration amounting to more than £60,000 in either year. 

The total remuneration and benefits received by key management personnel in the year was £Nil (2023: 
£Nil). 

15. Trustees' remuneration and expenses 

During the year, no Trustees received any remuneration or other benefits (2023 - £N1L). 

During the year ended 5 April 2024, expenses totalling ENIL were reimbursed or paid directly to no 
Trustee (2023 - £N1L to no Trustee). 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2024 

16. Intangible assets 

Group and Charity 

Cost 

Intangibles 
£ 

At 6 April 2023 28,870 

At 5 April 2024 28,870 

Net book value 

At 5 April 2024 28,870 

At 5 April 2023 28,870 

The above intangible assets reflect 84 Basic Premium Scheme entitlements that were purchased 
previously in regard to Newfield Farm and the Basic Premium Scheme entitlements in regard to Newton 
Farm purchased in the prior year. 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2024 

17. Tangible fixed assets 

Group and Charity 

Plant and 
machinery 

£ 

Motor 
vehicles 

£ 
Total 

£ 

Cost or valuation 
At 6 April 2023 42,282 19,095 61,377 
Additions 8,872 4,800 13,672 
Disposals (1,262) (8,100) (9,362) 

At 5 April 2024 49,892 15,795 65,687 

Depreciation 
At 6 April 2023 33,005 15,617 48,622 
Charge for the year 3,097 2,070 5,167 
On disposals (1,262) (8,100) (9,362) 

At 5 April 2024 34,840 9,587 44,427 

Net book value 

At 5 Apr 41 2024 15,052 6,208 21,260 

At 5 April 2023 9,277 3,478 12,755 

Page 31 



THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2024 

18. Investment property 

Group and charity 

Valuation 
At 6 April 2023 

At 5 April 2024 

Freehold 
investment 

property 

960,000 

960,000 

The current valuations were made by Dan Taylor MRICS FAAV of Carter Jonas LLP, Chartered 
Surveyors, on an open market value for existing use basis. 

The investment property was valued as at 5 April 2021. 

19. Heritage assets 

Group and Charity 

Assets recognised at valuation 

Land and 
buildings 

2024 
Chattels 

2024 
Total 
2024 

Carrying value at 6 April 2023 56,576,057 708,831 57,284,888 
Additions 3,007 - 3,007 
Disposals (1,285,172) (5,527) (1,290,699) 
Revaluations 3,994,354 - 3,994,354 

59,288,246 703,304 59,991,550 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2024 

19. Heritage assets (continued) 

Group and Charity (continued) 

Heritage land and buildings  

These comprise the freehold property of the Ledston and Otterden Estates which were transferred to the 
Wheler Foundation on 5th April 2006, following the death of the Settlor in 2004. In accordance with 
section 34 of FRS102, Heritage land and building assets have been recognised on the Balance Sheet at 
the valuation obtained at 5 April 2024. 

Heritage chattels 

The heritage chattels held are made up of pictures, furniture, objects of art, books, manuscripts, 
silverware and porcelain which are held at the Otterden and Ledston estates. 

The heritage chattels were included in the financial statements for the year ended 5 April 2010 at an 
external valuation provided by Christie, Manson and Woods Limited on 11 June 2010. The chattels were 
valued at this date at their current market value, each chattel being given a lower and upper value. The 
chattels were included in the financial statements at the middle of those two total values. 

In accordance with SORP 2015 (FRS 102), the heritage chattels are not depreciated but are instead 
reviewed for evidence of impairment at each balance sheet date. The board consider there to have been 
no material changes to the valuation and no evidence of impairment. 

Heritage chattels management policy  

The heritage chattels are held mainly within the Heritage properties owned by the foundation, some of 
which are let. Public access is granted to the properties where possible. 

Heritage Chattels are shown at market value at 11 June 2010. The Trustees regularly review the chattels 
for impairment and adjust the valuation accordingly. 

Depreciation is not charged since the chattels are considered to have indeterminate lives and a high 
residual value. 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2024 

20. Fixed asset investments 

Investments 
in 

subsidiary 
companies 

charity 

Cost or valuation 
Additions 1 

At 5 April 2024 1 

Net book value 

At 5 April 2024 1 

Principal subsidiaries 

The following was a subsidiary undertaking of the charity: 

Name 

Ledston Hall Limited 

Company Registered office or principal Class of Holding 
number place of business shares 

13976695 Regent House, 13-15 Albert Ordinary 100% 
Street, Harrogate, United 
Kingdom, HG1 1JX 

The financial results of the subsidiary for the year were: 

Name Income Expenditure Profit/(Loss) 
£ £ /Surplus/ 

(Deficit) for 
the year 

Ledston Hall Limited 164,929 (233,617) (68,688) 

Ledston Hall Limited principal activity includes letting and operating of own or leased real estate. Ledston 
Hall began trading in 15th March. 

Ledston Hall Limited net assets split consists of £35,747 current assets and £104,435 current liabilities. 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2024 

21. Debtors 

Group 
2024 

£ 

Group 
2023 

£ 

Charity 
2024 

£ 

Charity 
2023 

£ 

Due within one year 
Trade debtors 50,532 30,875 38,739 30,875 
Amounts owed by group undertakings - 49,999 
Other debtors 2,619 2,701 2,619 2,700 
Prepayments and accrued income 401,307 456,011 393,339 456,011 

454,458 489,587 484,696 489,586 

22. Creditors: Amounts falling due within one year 

Group Group Charity Charity 
2024 2023 2024 2023 

£ £ £ £ 

Bank loans 166,651 130,749 166,651 130,749 
Trade creditors 146,571 157,664 146,571 157,664 
Other taxation and social security (3,539) (75,391) (3,539) (75,391) 
Other creditors 35,430 
Accruals and deferred income 436,149 496,007 417,144 496,006 

781,262 709,029 726,827 709,028 

23. Creditors: Amounts falling due after more than one year 

Group Group Charity Charity 
2024 2023 2024 2023 

£ £ £ £ 

Bank loans 7,122,625 6,872,355 7,122,625 6,872,355 

Bank loans are secured by land and buildings owned by the Foundation, included in Heritage assets. 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2024 

24. Statement of funds 

Statement of funds - current year 

Unrestricted 
funds 

General Funds - 

Balance at 6 
April 2023 

£ 
Income Expenditure 

£ £ 

Transfers 
in/out 

£ 

Gains/ Balance at 5 
(Losses) April 2024 

£ £ 

all funds (514,194) 1,307,447 (2,818,427) 2,167,326 142,152 

Endowment 
funds 

Endowment 
Funds - all funds 51,885,246 (2,167,326) 3,994,354 53,712,274 

Total of funds 51,371,052 1,307,447 (2,818,427) 3,994,354 53,854,426 

Statement of funds - prior year 

Balance at Transfers Gains/ Balance at 
6 April 2022 Income Expenditure in/out (Losses) 5 April 2023 

£ £ £ £ £ £ 

Unrestricted 
funds 

General Funds - 
all funds (1,769,733) 1,150,259 (7,286,890) 7,392,170 (514,194) 

Endowment 
funds 

Estate Property 
Fund 61,597,687 - - (7,392,170) (2,963,733) 51,241,784 
Estate 
Investment Fund 645,194 (779) - (953) 643,462 

62,242,881 (779) (7,392,170) (2,964,686) 51,885,246 

Total of funds 60,473,148 1,150,259 (7,287,669) (2964,686) 51,371,052 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2024 

25. Summary of funds 

Summary of funds - current year 

Balance at 6 
April 2023 Income Expenditure 

Transfers 
in/out 

Gains/ 
(Losses) 

Balance at 5 
April 2024 

General funds (514,194) 1,307,447 (2,818,427) 2,167,326 142,152 
Endowment 
funds 51,885,246 (2,167,326) 3,994,354 53,712,274 

51,371,052 1,307,447 (2,818,427) 3,994,354 53,854,426 

Summary of funds - prior year 

Balance at Transfers Gains/ Balance at 
6 April 2022 Income Expenditure in/out (Losses) 5 April 2023 

E E 

General funds (1,769,733) 1,150,259 (7,286,890) 7,392,170 (514,194) 
Endowment 
funds 62,242,881 (779) (7,392,170) (2,964,686) 51,885,246 

60,473,148 1,150,259 (7,287,669) (2,964,686) 51,371,052 

General Funds  

These funds are held by the Foundation to further the objects of the charity as set out in the Trustees 
Report. 

Endowment Funds  

'The Estate Property Funds represent the Heritage and investment properties held at the Ledston and 
Otterden Estates. 

The transfer made in the year from expendable Endowment Fund to the General Fund represents the 
Trustees decision to use the Bank Loans to fund the Endowment fund activities, including the 
conservation of Led ston Hall. 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2024 

26. Analysis of net assets between funds 

Analysis of net assets between funds - current period 

Unrestricted Endowment 
funds funds 
2024 2024 

£ £ 

Total 
funds 

2024 
£ 

Tangible fixed assets 21,260 21,260 
Intangible fixed assets 28,870 28,870 
Investment property 960,000 960,000 
Heritage assets 59,991,550 59,991,550 
Current assets 706,633 50,000 756,633 
Creditors due within one year (614,611) (166,651) (781,262) 
Creditors due in more than one year (7,122,625) (7,122,625) 

Total 142,152 53,712,274 53,854,426 

Analysis of net assets between funds - prior period 

Unrestricted Endowment Total 
funds funds funds 
2023 2023 2023 

£ £ £ 

Tangible fixed assets 12,755 12,755 
Intangible fixed assets 28,870 28,870 
Investment property 960,000 960,000 
Heritage assets 57,284,888 57,284,888 
Current assets 22,461 643,462 665,923 
Creditors due within one year (578,280) (130,749) (709,029) 
Creditors due in more than one year - (6,872,355) (6,872,355) 

Total (514,194) 51,885,246 51,371,052 
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27. Reconciliation of net movement in funds to net cash flow from operating activities 

Group 
2024 

£ 

Group 
2023 

£ 

Net expenditure for the period (as per Statement of Financial Activities) (1,510,980) (6,138,363) 

Adjustments for: 
Depreciation charges 5,167 4,255 
(Profit)/ Loss on the sale of heritage assets (3,500) 
Decrease/(increase)in debtors 35,128 (15,490) 
Increase/(decrease) in creditors 322,504 (160,632) 
Interest paid (5,348) 

Net cash used in operating activities (1,157,029) (6,310,230) 

28. Analysis of cash and cash equivalents 

Group Group 
2024 

£ 
2023 

£ 
Cash in hand 302,175 176,336 

Total cash and cash equivalents 302,175 176,336 

29. Analysis of changes in net debt 

At 6 April At 5 April 
2023 Cash flows 2024 

£ 
£ £ 

Cash at bank and in hand 176,336 125,839 302,175 
Debt due within 1 year (130,749) (35,902) (166,651) 
Debt due after 1 year (6,872,355) (250,270) (7,122,625) 

(6,826,768) (160,333) (6,987,101) 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2024 

30. Related party transactions 

Mr C. M. P. Granger is a Trustee of the Foundation and a partner of property consultants, Carter Jonas 
LLP. During the year Carter Jonas charged the Foundation professional fees of £235,290 (2023: 
£284,191). 

Fees are calculated on normal commercial terms. Included in prepayments and accrued income is an 
amount of £181,976 (2023: £208,804) in respect of these services. Also included in accruals is an 
amount of £136,502 (2023: £60,950) and included in trade creditors is £10,699 (2023: £31,254) in 
respect of these services. 

None of the Trustees make any charge to the Foundation for the time spent in connection with their 
duties as trustees. 
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THE WHELER FOUNDATION 

TRUSTEES' REPORT 
FOR THE YEAR ENDED 5 APRIL 2023 

The Trustees present their annual report together with the audited financial statements of the Foundation (also 
referred to as the charity) for the period 6 April 2022 to 5 April 2023. 

The financial statements have been prepared in accordance with the accounting policies set out in note 1 to the 
accounts and comply with the charity's governing document, the Charities Act 2011 and the Accounting and 
Reporting by Charities: Statement of Recommended Practise applicable to charities preparing their accounts in 
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland published in 
October 2019. 

Objectives and activities 

a. Policies and objectives 

The Foundation's objectives are: 

1. The maintenance and preservation of lands of historic, educational or landscape value, or natural 
beauty for the benefit of the public, whether or not educational. 

2. The maintenance and preservation of historic buildings and works of art for the benefit of the public, 
whether or not educational. 

3. Encouragement or assistance to agriculture, forestry and rural industry for the benefit of the public 
whether or not educational. 

4. The making of gifts or donations to charitable bodies, where in the opinion of the Board of Trustees, such 
gifts or donations shall be conducive to the promotion of the objects of the Trust or any of them. 

The success of achieving these objectives in the reporting period is considered at Trustee meetings through 
consideration of the Managing Agents reports which address these areas and financial information. 

b. Strategies for achieving objectives 

The Trustees have given due regard to the Charity Commission's guidance in respect of public benefit and have 
continued to carry out the charitable objects above throughout the year by conserving and safeguarding the 
Foundation's assets, by providing public access where possible, for example for educational purposes, and by 
carrying out the appropriate grant-making policy. 
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THE WHELER FOUNDATION 

TRUSTEES' REPORT (CONTINUED) 
FOR THE YEAR ENDED 5 APRIL 2023 

Objectives and activities (continued) 

c. How we achieve our objectives 

The majority of the Foundation's land was left to the Wheler Foundation on the death of Granville Wheler in 
2004. Ledston Hall is a Grade 1 Listed building dating back to c.1200. The building and its estate had been in 
Granville Wheler's family since 1653. 

Since the Foundation was established, a major priority has been to restore Ledston Hall, which had been on the 
English Heritage 'At Risk' register for some time. 

The Otterden Estate (including Otterden Place — a Grade II* listed building) had been in Granville Wheler's family 
since 1612. Otterden Place is especially historic as one of the places where the very first experiments with 
electricity were carried out in 1729. The property is now in a poor state of repair and its restoration is a second 
major priority of the Foundation. 

The Foundation also provides access to the Ledston and Otterden Estates for schools and other groups of both 
adults and children via pre organised visits. These visits provide the opportunity for young people to learn about 
and appreciate the countryside and the historical and educational context of estates such as those at Ledston 
Hall and Otterden Place. 

d. Grant-making policies 

Proposed grants are reviewed against the criteria set out in the Trust Deed. in the current year the Trustees 
have awarded appropriate grants to institutions and individuals as set out in note 6. 

Achievements and performance 

a. The Ledston Hall Project 

The major project to restore and conserve Ledston Hall was completed in spring 2023. The property was 
restored to a very high standard and provide ten residential properties which are 80% occupied. We hope to let 
the remaining two units come Spring 2024. 

b. Review of activities 

In maintaining and conserving the Foundation's assets, the Trustees have enabled the public as a whole to 
continue to enjoy the beauty and diverse history of the Ledston and Otterden estates. 

Each year, the Trustees accommodate student visits to both estates, in acknowledgement of the Foundation's 
ongoing commitment to education. For the period of these accounts, Ledston welcomed 4,188 student visitors 
through a range of organised open days and Otterden 1,649 student visitors. 

c. Key performance indicators 

The Foundation showed a net deficit before investment losses and revaluation gains of £6,137,410 (2022: 
£,382,707 deficit). This was attributable to the Ledston Hall Project. 

The total funds of the Foundation at the year end amounted to £51,371,052 (2022: £60,473,148). 

Free reserves, excluding liabiltiles due over one year, at the year end amounted to (£43,160) (2022: surplus 
£1,232,698). However these reserves are committed to the Ledston Hall Project. 
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THE WHELER FOUNDATION 

TRUSTEES' REPORT (CONTINUED) 
FOR THE YEAR ENDED 5 APRIL 2023 

Achievements and performance (continued) 

d. Fundraising activities and income generation 

The principal funding source of the Foundation is income from freehold properties which formed the estates of 
the Wheler family and were endowed upon the charity as described below. The properties are a mix of 
residential, commercial and agricultural farms and bare land. 

The Foundation does not engage directly in any fundraising activity. 

Financial review 

a. Financial Review 

The Trustees consider that the financial position of the Foundation is satisfactory and that it enables them to 
make adequate provision for the essential maintenance of the properties and assets held. 

The principal funding sources of the Foundation are the rental income from the assets held within the estates 
and also where appropriate the disposal of certain parts of the Foundation's land, which is permitted by the Trust 
Deed. This funding supports the key objectives of the Foundation. 

The major financial consideration this year has been the Ledston Hall Project. The funding sources were from 
the sale of land comprising part of the expendable endowment previously (approximately £7m), borrowing from 
the AMC (£3m) with the balance coming from the Unrestricted Fund. In order to meet the cost overrun 
mentioned above. Additional loan facilities have been sourced through NatWest (£3.5m). The Trustees are 
satisfied that these borrowings may be repaid out of income and readily achievable land sales without significant 
prejudice to the Foundation's continuing objectives and plans. 

In the longer term, the intention is to put in hand the conservation of Otterden Place. Other less major projects 
are intended to ensure that the estates continue to thrive and flourish as entities in pursuance of the 
Foundation's primary objectives. 

b. Going concern 

After making appropriate enquiries, the Trustees have a reasonable expectation that the Foundation has 
adequate resources to continue in operational existence for the foreseeable future.The Foundations forecasts 
and projections show that the Foundation expects to be in a positive cash position going forward, however this is 
dependent on the sale of multiple properties. The Foundation Trustees are confident that the sales of these 
properties will be completed in the short term to ensure sufficient cash is available. If a scenario occurred 
whereby the properties were not sold on a timely basis, the Trustees would seek to agree a refinancing package 
with the bank, underpinned by the future sale of properties. 

The Trustees also consider that it is unlikely that the Foundation will comply with its banking covenants in the 12 
months post year end which could impact the availability of current loan finance. However, they are confident 
that they would reach agreement with their banking provider to retain appropriate levels of finance to support the 
operations. underpinned by the future sale of properties. Accordingly we continue to adopt the going concern 
basis in preparing the financial statements. Further details regarding the adoption of the going concern basis can 
be found in the Accounting Policies. The annual distributions agreed during the year were at a reduced level. 
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THE WHELER FOUNDATION 

TRUSTEES' REPORT (CONTINUED) 
FOR THE YEAR ENDED 5 APRIL 2023 

c. Reserves policy 

The Expendable Endowment represents the Endowment of the Foundation as at 5 April 2023. 

The Free Reserves of the Foundation consist of the unrestricted fund plus any long term borrowings (repayable 
in more than one year) less the balance sheet value of any unrestricted fixed assets. As at 5 April 2023 free 
reserves, excluding liabilities due over one year, were (£43,106) (2022: £1,232,698). 

lt is the policy of the Foundation that Free Reserves which have not been designated for a specific use should be 
maintained at a level equivalent to between three and six months expenditure. The Trustees consider that 
reserves at this level will ensure that, in the event of a significant drop in funding, they will be able to continue the 
Foundation's current activities whilst consideration is given to ways in which additional funds may be raised. 

Funds may also be accumulated in accordance with the Trustees' powers to provide for repair and maintenance 
work to identified Heritage assets and designated as such. 

The total reserves held at 5 April 2023 were £51,371,052 (2022: £60,473,148). (£514,194) of these were 
unrestricted and £51,885,246 were endowment. During the year the Trustees approved the use of £7,392.170 of 
the expendable endowment fund, to be used for the Ledston Hall Project. This project will enchance future 
income generation potential and contribute towards repaying the borrowing required to complete the project. 

The deficit on the unrestricted funds arises from the cost of the Ledston Hall project and will be recouped by the 
planned disposal of property held in the expendable endowment referred to in note a above. 

Structure, governance and management 

a. Constitution 

The Wheler Foundation is a registered charity, number 1011180, and was established by a Declaration of Trust 
Deed dated 4 March 1992 and the Will of Mr G. H. H. Wheler dated 16 September 2002 and the First Codicil to 
that Will dated 6 January 2004. 

b. Methods of appointment or election of Trustees 

Trustees, Mr P. R. Fitzgerald and Mr C. M. P. Granger, were appointed under the Declaration of Trust dated 4 
March 1992 by the settlor of the Trust, Mr Granville H. H. Wheler. Under the Declaration of Trust there is no 
maximum number of Trustees and the minimum number is two. Mr P. E. M Cowdy was appointed a trustee on 
19 August 2017 by the Trustee body under the power to appoint which vests with it. MR P.E.M Cowdy resigned 
as a trustee on 4th December 2023. 

c. Policies adopted for the induction and training of Trustees 

Each Trustee is given a copy of the governing document and a copy of the latest Annual Report and financial 
statements. All new Trustees are briefed by the Chair of Trustees. 

d. Key management personnel remuneration 

The Trustees consider themselves as comprising the key management personnel of the Foundation in charge of 
directing and controlling the Foundation. All Trustees give of their time freely and no Trustee remuneration was 
paid in the year. Details of Trustee expenses and related party transactions are disclosed in notes 11 and 26 to 
the accounts. 
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THE WHELER FOUNDATION 

TRUSTEES' REPORT (CONTINUED) 
FOR THE YEAR ENDED 5 APRIL 2023 

Plans for future periods 

Future developments 

The Foundation has a view to preserve and maintain its historic structures, particularly around the Principal 
Houses and parkland. There is a management scheme in place to maintain the buildings in a structurally sound 
and weatherproof condition. 

Otterden Place remains vacant following the vacation of the long standing tenant. The property requires 
substantial restoration and renovation and the Trustees are currently considering options and costings. 

The Foundation is currently pursuing planning applications on two sites in Ledsham, having secured a 
permission for a further site in Ledsham earlier this year. In addition, the Foundation is pursuing the possible 
residential development of certain further land at Charing through a Promotion Agreement and working closely 
with Harmony Energy to hopefully secure planning permission for a battery storage facility at Ledston. Any 
proceeds from these potential sales or lets will be used to fund ongoing projects and reduce liabilities following 
the renovation of Ledston Hall. 

The Foundation is also considering plans to renovate a Listed farmhouse at Ledsham, erect a new grain store at 
Newfield Farm, Ledston and to renovate the Chequers Inn pub in Ledsham, a central feature of the village. 

Statement of Trustees' responsibilities 

The Trustees are responsible for preparing the Trustees' report and the financial statements in accordance with 
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting 
Practice). 

The law applicable to charities in England & Wales requires the Trustees to prepare financial statements for 
each financial which give a true and fair view of the state of affairs of the Foundation and of its incoming 
resources and application of resources, including its income and expenditure, for that period. In preparing these 
financial statements, the Trustees are required to: 

• select suitable accounting policies and then apply them consistently; 
• observe the methods and principles of the Charities SORP (FRS 102); 
• make judgments and accounting estimates that are reasonable and prudent; 
• state whether applicable UK Accounting Standards (FRS 102) have been followed, subject to any material 

departures disclosed and explained in the financial statements; 
• prepare the financial statements on the going concern basis unless it is inappropriate to presume that the 

charity will continue in business. 

The Trustees are responsible for keeping adequate accounting records that are sufficient to show and explain 
the Foundation's transactions and disclose with reasonable accuracy at any time the financial position of the 
charity and enable them to ensure that the financial statements comply with the Charities Act 2011, the Charity 
(Accounts and Reports) Regulations 2008. They are also responsible for safeguarding the assets of the 
Foundation's and hence for taking reasonable steps for the prevention and detection of fraud and other 
irregularities. 
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THE WHELER FOUNDATION 

TRUSTEES' REPORT (CONTINUED) 
FOR THE YEAR ENDED 5 APRIL 2023 

Disclosure of information to auditors 

Each of the persons who are Trustees at the time when this Trustees' report is approved has confirmed that: 

• so far as that Trustee is aware, there is no relevant audit information of which the charity's auditors are 
unaware, and 

• that Trustee has taken all the steps that ought to have been taken as a Trustee in order to be aware of 
any relevant audit information and to establish that the charity's auditors are aware of that information. 

Auditors 

The auditors, WR Partners, have indicated their willingness to continue in office. The designated Trustees will 
propose a motion reappointing the auditors at a meeting of the Trustees. 

Approved y order of the members of the board of Trustees and signed on their behalf by: 

Mr C. M. P. Granger 
Trustee 

Date: 11(rv( -1-ol,f, 
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THE WHELER FOUNDATION 

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THE WHELER FOUNDATION 

Opinion 

We have audited the financial statements of The VVheler Foundation (the 'charity') for the year ended 5 April 
2023 which comprise the Statement of financial activities, the Balance sheet, the Statement of cash flows and 
the related notes, 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 
Financial Reporting Standard 102 'The Financial Reporting Standard applicable in the UK and Republic of 
Ireland' (United Kingdom Generally Accepted Accounting Practice). 

The financial statements have been prepared in accordance with Accounting and Reporting by Charities 
preparing their accounts in accordance with the Financial Reporting Standards applicable in the UK and Republic 
of Ireland (FRS 102) in preference to the Accounting and Reporting by Charities: Statement of Recommended 
Practice issued on 1 April 2005 which is referred to in the extant regulations but has been withdrawn. 

This has been done in order for the accounts to provide a true and fair view in accordance with the Generally 
Accepted Accounting Practice effective for reporting periods beginning on or after 1 January 2015. 

In our opinion the financial statements: 

• give a true and fair view of the state of the charity's affairs as at 5 April 2023 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 International Standards on Auditing (UK) (ISAs (UK)) and applicable 
law. Our responsibilities under those standards are further described in the Auditors' responsibilities for the audit 
of the 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 United Kingdom, including the 
Financial Reporting Council'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. 

Material uncertainty related to going concern 

We draw attention to note 1.2 in the financial statements, which indicates that the financial statements of The 
Wheler Foundation have been prepared on a going concern basis on the basis that future financing and cash 
requirements in support of its operations will be generated from the sale of certain properties. 

As stated in note 1.2, the Trustees note that the future operation of the Foundation is dependent on the disposals 
of certain properties and the potential to refinance. These events or conditions, indicate that a material 
uncertainty exists that may cast significant doubt on the Foundation's ability to continue as a going concern. Our 
opinion is not modified in respect of this matter. 

Our responsibilities and the responsibilities of the Trustees with respect to going concern are described in the 
relevant sections of this report. 
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THE WHELER FOUNDATION 

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THE WHELER FOUNDATION (CONTINUED) 

Other information 

The other information comprises the information included in the Annual report other than the financial statements 
and our Auditors' report thereon. The Trustees are responsible for the other information contained within the 
Annual report. 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. 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 course of 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 this gives rise to a material misstatement in the financial 
statements themselves. 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. 

Matters on which we are required to report by exception 

We have nothing to report in respect of the following matters where the Charities (Accounts and Reports) 
Regulations 2008 requires us to report to you if, in our opinion: 

• the information given in the Trustees' report is inconsistent in any material respect with the financial 
statements; or 

• sufficient accounting records have not been kept; or 
• the financial statements are not in agreement with the accounting records and returns; or 
• we have not received all the information and explanations we require for our audit. 

Responsibilities of trustees 

As explained more fully in the Trustees' responsibilities statement, the Trustees are responsible for the 
preparation of the financial statements which give a true and fair view, and for such internal control as the 
Trustees 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 Trustees are 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 Trustees either intend to liquidate the charity or to cease operations, or have no 
realistic alternative but to do so. 
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THE WHELER FOUNDATION 

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THE WHELER FOUNDATION (CONTINUED) 

Auditors' 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 
the Act and relevant regulations made or having effect thereunder. 

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 Auditors' 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 the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these financial statements. 

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures 
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, 
including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is 
detailed below: 

We reviewed the susceptibility of the charity's financial statements to material misstatement and 
identified the principal risks, implementing a series of testing procedures to provide us with sufficient 
comfort to issue our opinion. 
We reviewed the charity's regulatory environment to ensure we could conclude that it had acted in 
accordance with the framework relevant to the charity and its environment and identify any instances of 

non-compliance. 
• We also assessed the charity's internal control procedures to ensure we could appropriately scrutinise 

these controls and establish whether our understanding of the control environment was sufficient to 
supplement our additional testing procedures. 

• The engagement team consisted of a team that the engagement partner believes is equipped with the 
relevant level of technical and charitable company awareness to carry out our work to the required 
standard. 

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including 
those leading to a material misstatement in the financial statements or non-compliance with regulation. This risk 
increases the more that compliance with a law or regulation is removed from the events and transactions 
reflected in the financial statements, as we will be less likely to become aware of instances of non-compliance. 
The risk is also greater regarding irregularities occurring due to fraud rather than error, as fraud involves 
intentional concealment, forgery, collusion, omission or misrepresentation. 

A further description of our responsibilities for the audit of the financial statements is located on the Financial 
Reporting Council's website at: www.frc.orq.uk/auditorsresponsibilities. This description forms part of our 
Auditors' report. 
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THE WHELER FOUNDATION 

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THE WHELER FOUNDATION (CONTINUED) 

Use of our report 

This report is made solely to the Foundation's Trustees, as a body, in accordance with Part 4 of the Charities 
(Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that we might state to the 
Foundation's Trustees those matters we are required to state to them in an Auditors' report and for no other 
purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than 
the Foundation and its Trustees, as a body, for our audit work, for this report, or for the opinions we have 
formed. 

WR Partners 
Chartered Accountants 
Statutory Auditors 
Belmont House 
Shrewsbury Business Park 
Shrewsbury 
Shropshire 
SY2 6LG 

Date: 

WR Partners are eligible to act as auditors in terms of section 1212 of the Companies Act 2006. 
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THE WHELER FOUNDATION 

STATEMENT OF FINANCIAL ACTIVITIES 
FOR THE YEAR ENDED 5 APRIL 2023 

Note 

Unrestricted 
funds 

2023 
£ 

Endowment 
funds 

2023 
£ 

Total 
funds 
2023 

£ 

Total 
funds 
2022 

£ 

Income and endowments from: 
Donations and legacies 3 50,000 50,000 - 
Charitable activities 4 1,073,927 1,073,927 1,085,856 
Investments 5 22,843 22,843 82,511 
Other income 6 3,489 3,489 1,986 

Total income and endowments 1,150,259 1,150,259 1,170,353 

Expenditure on: 
Investment management 779 779 7,417 
Charitable activities 8 7,286,890 7,286,890 7,545,643 

Total expenditure 7,286,890 779 7,287,669 7,553,060 

Net expenditure before net losses on 
investments (6,136,631) (779) (6,137,410) (6,382,707) 
Net losses on investments (953) (953) (60,951) 

Net expenditure (6,136,631) (1,732) (6,138,363) (6,443,658) 
Transfers between funds 21 7,392,170 (7,392,170) - 

Net movement in funds before other 
recognised gains/(losses) 1,255,539 (7,393,902) (6,138,363) (6,443,658) 

Other recognised gains/(losses): 
Gains/(Losses) on revaluation of assets (2,963,733) (2,963,733) 5,863,733 

Net movement in funds 1,255,539 (10,357,635) (9,102,096) (579,925) 

Reconciliation of funds: 
Total funds brought forward (1,769,733) 62,242,881 60,473,148 61,053,073 
Net movement in funds 1,255,539 (10,357,635) (9,102,096) (579,925) 

Total funds carried forward (514,194) 51,885,246 51,371,052 60,473,148 

The notes on pages 16 to 37 form part of these financial statements. 
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THE WHELER FOUNDATION 

BALANCE SHEET 
AS AT 5 APRIL 2023 

Fixed assets 
Note 

2023 
£ 

2022 
£ 

Intangible assets 13 28,870 28,870 
Tangible assets 14 12,755 16,347 
Heritage assets 16 57,284,888 61,450,039 
Investments 17 - 645,194 
Investment property 15 960,000 960,000 

58,286,513 63,100,450 
Current assets 

Debtors 18 489,586 474,096 
Cash at bank and in hand 25 176,336 1,497,513 

665,922 1,971,609 

Creditors: amounts falling due within one 
year 19 (709,028) (738,911) 

Net current liabilities / assets (43,106) 1,232,698 

Total assets less current liabilities 58,243,407 64,333,148 

Creditors: amounts falling due after more 
than one year 20 (6,872,355) (3,860,000) 

Net assets 51,371,052 60,473,148 

Total net assets 51,371,052 60,473,148 
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THE WHELER FOUNDATION 
^ 

BALANCE SHEET (CONTINUED) 
AS AT 5 APRIL 2023 

Note 
2023 

£ 
2022 

r 
Charity funds 

Endowment funds 21 51,885,246 62,242,881 
Unrestricted funds 21 (514,194) (1,769,733) 

Total funds 51,371,052 60,473,148 

The fina cial statements were approved and authorised for issue by the Trustees and signed on their behalf by: 

Mr C. M. P. Granger 

Date: n 6 ,(„.... ty 
The notes on pages 16 to 7 form part of these financial statements. 
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THE WHELER FOUNDATION 

STATEMENT OF CASH FLOWS 
FOR THE YEAR ENDED 5 APRIL 2023 

2023 2022 

Cash flows from operating activities 

Net cash used in operating activities (6,310,230) (6,578,880) 

Cash flows from investing activities 

Dividends, interests and rents from investments 82,511 
Purchase of heritage assets (23,264) (34,404) 
Purchase of tangible fixed assets (663) (8,992) 
Proceeds from sale of investments 644,241 2,002,596 
Proceeds from sale of heritage assets 1,224,682 215,622 
Loss on disposal of investment 953 56,472 
Revaluation loss on investment 4,479 

Net cash provided by investing activities 1,845,949 2,318,284 

Cash flows from financing activities 

Cash inflows from new borrowing 3,143,104 3,000,000 

Net cash provided by financing activities 3,143,104 3,000,000 

Change in cash and cash equivalents in the year (1,321,177) (1,260,596) 

Cash and cash equivalents at the beginning of the year 1,497,513 2,758,109 

Cash and cash equivalents at the end of the year 176,336 1,497,513 

The notes on pages 16 to 37 form part of these financial statements 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2023 

1. Accounting policies 

1.1 Basis of preparation of financial statements 

The financial statements have been prepared in accordance with the Charities SORP (FRS 102) - 
Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities 
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK 
and Republic of Ireland (FRS 102) (issued in October 2019), the Financial Reporting Standard 
applicable in the UK and Republic of Ireland (FRS 102) and the Charities Act 2011. 

The financial statements have been prepared to give a 'true and fair  view and have departed from 
the Charities (Accounts and Reports) Regulations 2008 only to the extent required to provide a 'true 
and fair' view. This departure has involved following the Charities SORP (FRS 102) published in 
October 2019 rather than the Accounting and Reporting by Charities: Statement of Recommended 
Practice effective from 1 April 2005 which has since been withdrawn. 

The Wheler Foundation meets the definition of a public benefit entity under FRS 102. Assets and 
liabilities are initially recognised at historical cost or transaction value unless otherwise stated in the 
relevant accounting policy. 

1.2 Going concern 

The Trustees assess whether the use of going concern is appropriate i.e. whether there are any 
material uncertainties related to events or conditions that may cast significant doubt on the ability of 
the Foundation to continue as a going concern. The Trustees make this assessment in respect of a 
period of at least one year from the date of authorisation for issue of the financial statements. 

The Foundations forecasts and projections show that the Foundation expects to be in a positive cash 
position going forward, however this is dependent on the sale of multiple properties. The Foundation 
Trustees are confident that the sales of these properties will be completed in the short term to ensure 
sufficient cash is available. If a scenario occurred whereby the properties were not sold on a timely 
basis, the Trustees would seek to agree a refinancing package with the bank, underpinned by the 
future sale of properties. 

The Trustees also consider that it is unlikely that the Foundation will comply with its banking 
covenants in the 12 months post year end which could impact the availability of current loan finance. 
However, they are confident that they would reach agreement with their banking provider to retain 
appropriate levels of finance to support the operations. underpinned by the future sale of properties. 

The Foundation therefore continues to adopt the going concern basis in preparing its financial 
statements. 

Page 16 



THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 6 APRIL 2023 

1. Accounting policies (continued) 

1.3 Income 

All income is recognised once the Foundation has entitlement to the income, it is probable that the 
income will be received and the amount of income receivable can be measured reliably. 

Grants are included in the Statement of financial activities on a receivable basis. The balance of 
income received for specific purposes but not expended during the period is shown in the relevant 
funds on the Balance sheet. Where income is received in advance of entitlement of receipt, its 
recognition is deferred and included in creditors as deferred income. Where entitlement occurs 
before income is received, the income is accrued. 

Income tax recoverable in relation to investment income is recognised at the time the investment 
income is receivable. 

Other income is recognised in the period in which it is receivable and to the extent the goods have 
been provided or on completion of the service. 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2023 

1. Accounting policies (continued) 

1.4 Expenditure 

Expenditure is recognised once there is a legal or constructive obligation to transfer economic benefit 
to a third party, it is probable that a transfer of economic benefits will be required in settlement and 
the amount of the obligation can be measured reliably. 

The cost of generating funds includes the costs of managing the investment properties to the extent 
that these costs are not chiefly charitable. 

Governance costs are those incurred in connection with administration of the Foundation and 
compliance with constitutional and statutory requirements. 

Charitable activities and Governance costs are costs incurred on the Foundation's operations, 
including support costs and costs relating to the governance of the Foundation apportioned to 
charitable activities. Grants payable are charged in the year when the offer is made except in those 
cases where the offer is conditional, such grants being recognised as expenditure when the 
conditions attaching are fulfilled. Grants offered subject to conditions which have not been met at the 
year end are noted as a commitment, but not accrued as expenditure. 

All costs relating to projects for the maintenance, conservation or restoration of the Heritage Assets 
are charged to expenditure in the year in which they are incurred. 

1.5 Interest receivable 

Interest on funds held on deposit is included when receivable and the amount can be measured 
reliably by the charity: this is normally upon notification of the interest paid or payable by the Bank. 

1.6 Intangible assets and amortisation 

Intangible assets costing £500 or more are capitalised and recognised when future economic 
benefits are probable and the cost or value of the asset can be measured reliably. 

Intangible assets are initially recognised at cost. After recognition, under the cost model, intangible 
assets are measured at cost less any accumulated amortisation and any accumulated impairment 
losses. 

Amortisation is provided on the following basis: 

1.7 Tangible fixed assets and depreciation 

Tangible fixed assets costing £500 or more are capitalised and recognised when future economic 
benefits are probable and the cost or value of the asset can be measured reliably. 

A review for impairment of a fixed asset is carried out if events or changes in circumstances indicate 
that the carrying value of any fixed asset may not be recoverable. Shortfalls between the carrying 
value of fixed assets and their recoverable amounts are recognised as impairments. Impairment 
losses are recognised in the Statement of financial activities. 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2023 

1. Accounting policies (continued) 

1.7 Tangible fixed assets and depreciation (continued) 

Depreciation is charged so as to allocate the cost of tangible fixed assets less their residual value 
over their estimated useful lives, on a reducing balance basis. 

Tangible fixed assets are carried at cost, net of depreciation and any provision for impairment. 
Depreciation is provided at rates calculated to write off the cost of fixed assets, less their estimated 
residual value, over their expected useful lives on the following bases: 

Plant and machinery 25% reducing balance 
Motor vehicles 25% reducing balance 

1.8 Heritage assets 

The Foundation holds a number of properties and pieces of land. These comprise the freehold 
property of the former G.H.H Wheler 1992 Settlement, the freehold property of the Ledston and 
Otterden Estates which were transferred to the Wheler Foundation on 5 April 2006. In accordance 
with section 34 of FRS102, Heritage land and building assets are recognised on the Balance Sheet at 
the latest valuation dated 5 April 2020. 

The objectives of these assets being held are: 

1. The maintenance and preservation of lands of historic, educational or landscape value, or 
natural beauty for the benefit of the public, whether or not educational. 

2. The maintenance and preservation of historic buildings and works of art for the benefit of 
the public, whether or not educational. 

3. Encouragement or assistance to agriculture, forestry and rural industry for the benefit of the 
public whether or not educational. 

4. The making of gifts or donations to charitable bodies, where in the opinion of the Board of 
Trustees, such gifts or donations shall be conducive to the promotion of the objects of the 
Trust or any of them. 

Depreciation is not charged since the chattels are considered to have indeterminate lives and a high 
residual value. 

1.9 Investments 

Fixed asset investments are a form of financial instrument and are initially recognised at their 
transaction cost and subsequently measured at fair value at the Balance sheet date, unless the value 
cannot be measured reliably in which case it is measured at cost less impairment. Investment gains 
and losses, whether realised or unrealised, are combined and presented as `Gains/(Losses) on 
investments' in the Statement of financial activities. 

1.10 Debtors 

Trade and other debtors are recognised at the settlement amount after any trade discount offered. 
Prepayments are valued at the amount prepaid net of any trade discounts due. 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2023 

1. Accounting policies (continued) 

1.11 Cash at bank and in hand 

Cash at bank and in hand includes cash and short-term highly liquid investments with a short maturity 
of three months or less from the date of acquisition or opening of the deposit or similar account. 

1.12 Liabilities and provisions 

Liabilities are recognised when there is an obligation at the Balance sheet date as a result of a past 
event, it is probable that a transfer of economic benefit will be required in settlement, and the amount 
of the settlement can be estimated reliably. 

Liabilities are recognised at the amount that the charity anticipates it will pay to settle the debt or the 
amount it has received as advanced payments for the goods or services it must provide. 

Provisions are measured at the best estimate of the amounts required to settle the obligation. Where 
the effect of the time value of money is material, the provision is based on the present value of those 
amounts, discounted at the pre-tax discount rate that reflects the risks specific to the liability. The 
unwinding of the discount is recognised in the Statement of financial activities as a finance cost. 

1.13 Financial instruments 

The Foundation only has financial assets and financial liabilities of a kind that qualify as basic 
financial instruments. Basic financial instruments are initially recognised at transaction value and 
subsequently measured at their settlement value with the exception of bank loans which are 
subsequently measured at amortised cost using the effective interest method. 

1.14 Fund accounting 

General funds are unrestricted funds which are available for use at the discretion of the Trustees in 
furtherance of the general objectives of the Foundation and which have not been designated for other 
purposes. 

Restricted funds are funds which are to be used in accordance with specific restrictions imposed by 
donors or which have been raised by the Foundation for particular purposes. The costs of raising and 
administering such funds are charged against the specific fund. The aim and use of each restricted 
fund is set out in the notes to the financial statements. 

Endowment funds, where there is no power to convert the capital in to income are classified as 
permanent endowments. Permanent endowment funds much normally be held indefinitely. Where 
trustees have the power to convert endowment funds into income, such funds are classified as 
expendable endowments. 

Investment income, gains and losses are allocated to the appropriate fund. 

1.15 Expendable endowment fund 

The Trust capital representing the land with which the Trust was endowed, is shown as an 
Expendable Endowment fund, as the Trustees have the power to realise the capital for charitable 
purpose, at their discretion. The income of the fund is available for general purposes and is shown in 
the unrestricted fund. 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2023 

1. Accounting policies (continued) 

1.16 Investment properties 

Investment properties are recognised on the Balance Sheet at the valuation at 5 April 2022. These 
represent land and buildings that the Foundation has purchased to generate future rental income 
from to support the objectives of the Foundation. 

2. Critical accounting estimates and areas of judgment 

Estimates and judgments are continually evaluated and are based on historical experience and other 
factors, including expectations of future events that are believed to be reasonable under the 
circumstances. 

Critical accounting estimates and assumptions: 

The Foundation makes estimates and assumptions concerning the future. The resulting accounting 
estimates and assumptions will, by definition, seldom equal the related actual results. The estimates and 
assumptions that have a significant risk of causing a material adjustment to the carrying amounts of 
assets and liabilities within the next financial year are discussed below. 

3. Income from donations and legacies 

Grants 

4. Income from charitable activities 

Unrestricted Total Total 
funds funds funds 
2023 2023 2022 

£ £ £ 

50,000 50,000 

Unrestricted Total Total 
funds funds funds 

2023 
£ 

2023 
£ 

2022 
£ 

Rental Income 1,072,677 1,072,677 1,046,189 
Timber Sales 1,250 1,250 38,431 
Environmental Stewardship Scheme 1,236 

Total 2023 1,073,927 1,073,927 1,085,856 

Total 2022 1,085,856 1,085,856 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2023 

5. Investment income 

Investment income - properties 
Investment income - local cash 

Total 2023 

Total 2022 

6. Other incoming resources 

Unrestricted Endowment Total Total 
funds funds funds funds 

2023 2023 2023 2022 
£ £ £ £ 

22,843 - 22,843 21,251 
_ 61,260 

22,843 22,843 82,511 

21,436 61,075 82,511 

Unrestricted Total Total 
funds funds funds 

2023 2023 2022 
£ £ r 

Other interest 3,389 3,389 1,986 
Other income 100 100 

Total 2023 

Total 2022 

7. Analysis of grants 

- 

3,489 3,489 1,986 

1,986 1,986 

Grants to Total Total 
Institutions funds funds 

2023 2023 2022 
£ £ £ 

Grants paid 23,676 23,676 40,791 

Total 2023 23,676 23,676 40,791 

Total 2022 40,791 40,791 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2023 

7. Analysis of grants (continued) 

The charity has made the following material grants to institutions during the year: 

2023 2022 
£ £ 

Name of institution 

Stalisfield with Otterden PCC 4,000 4,000 
Stalisfield Village Hall 750 750 
Bunce Ecclesiastical Charity 2,000 2,000 
Countryside Learning 15,000 15,000 
The Country Trust 3,000 
Yorkshire Agricultural Society 3,000 
Kent Agricultural Society - 2,500 
Eastling Village Hall 1,000 - 
Otterden Church Fund Agent fee 2021-22 180 
St Lawrence Chapel Insurance 2,476 2,069 
St Lawrence Chapel Repairs 250 7,418 
St Lawrence Chapel pick open safety deposit box 54 
Countryside Learning -Christmas classroom days sponsorship 1,000 
St Lawrence Chapel storm damage insurance claim (2,214) 
St Lawrence Chapel organ tuning 234 

23,676 40,791 

23,676 40,791 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2023 

8. Analysis of expenditure on charitable activities 

Summary by fund type 

Unrestricted 
funds 

Endowment 
funds Total Total 

2023 2023 2023 2022 
£ £ £ £ 

Estate management costs 1,531,613 1,531,613 1,134,025 
Grants paid (note 6) 23,676 23,676 40,791 
Surplus on disposal of land - (71,096) 
Ledston Hall Project 5,731,601 5,731,601 6,441,923 

Total 2023 7,286,890 7,286,890 7,545,643 

Total 2022 7,616,739 (71,096) 7,545,643 

9. Analysis of expenditure by activities 

Activities Grant 
undertaken funding of Total Total 

directly activities funds funds 
2023 2023 2023 2022 

£ £ £ £ 

Estate management costs 1,531,613 1,531,613 1,134,025 
Grants paid (note 6) - 23,676 23,676 40,791 
Surplus on disposal of land (71,096) 
Ledston Hall Project 5,731,601 5,731,601 6,441,923 

Total 2023 7,263,214 23,676 7,286,890 7,545,643 

Total 2022 7,504,852 40,791 7,545,643 

Page 24 



THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2023 

9. Analysis of expenditure by activities (continued) 

Analysis of direct costs 

Total 
funds 
2023 

£ 

Total 
funds 
2022 

£ 

Staff costs 50,642 45,550 
Repairs 5,649,347 6,171,386 
Insurance 233,740 186,718 
Agent management fees 223,109 255,102 
Legal and professional fees 430,030 523,361 
Loan interest 169,574 97,773 
Bank charges 85,700 534 
Water, rates and energy 110,948 39,018 
Motor and machinery expenses 9,987 16,998 
Website costs 99 100 
Irrecoverable VAT 151,658 149,396 
Sundry expenses 26,701 10,334 
Bad debts (1,104) (15,514) 
Running costs of Education Centre 3,977 
Depreciation 4,255 5,371 
Chattels storage costs - 9,698 
Governance costs 118,528 76,146 
Surplus on sale of land - (71,096) 

Total 2023 7,263,214 7,504,852 

10. Auditors' remuneration 

2023 2022 
£ £ 

Fees payable to the Foundation's auditor for the audit of the charity's annual 
accounts 10,670 9,280 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2023 

11. Staff costs 

2023 2022 
£ £ 

Wages and salaries 46,100 44,264 
Social security costs 4,039 807 
Contribution to defined contribution pension schemes 503 479 

50,642 45,550 

The average number of persons employed by the charity during the year was as follows: 

2023 2022 
No. No. 

2 2 

No employee received remuneration amounting to more than £60,000 in either year. 

The total remuneration and benefits received by key management personnel in the year was £Nil (2022: 
£Nil). 

12. Trustees' remuneration and expenses 

During the year, no Trustees received any remuneration or other benefits (2022 - £N1L). 

During the year ended 5 April 2023, expenses totalling ENIL were reimbursed or paid directly to Trustee 
(2022 - £298 to 2 Trustees). These expenses related to meeting expenses, postage and document 
certification fees. 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2023 

13. Intangible assets 

Cost 
At 6 April 2022 

At 5 April 2023 

Net book value 

At 5 April 2023 

At 5 April 2022 

Intangibles 

28,870 

28,870 

28,870 

28,870 

The above intangible assets reflect 84 Basic Premium Scheme entitlements that were purchased 
previously in regard to Newfield Farm and the Basic Premium Scheme entitlements in regard to Newton 
Farm purchased in the prior year. 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2023 

14. Tangible fixed assets 

Cost or valuation 

Plant and 
machinery 

£ 

Motor 
vehicles 

£ 
Total 

£ 

At 6 April 2022 41,619 19,095 60,714 
Additions 663 663 

At 5 April 2023 42,282 19,095 61,377 

Depreciation 
At 6 April 2022 29,910 14,457 44,367 
Charge for the year 3,095 1,160 4,255 

At 5 April 2023 33,005 15,617 48,622 

Net book value 

At 5 April 2023 9,277 3,478 12,755 

At 5 April 2022 11,709 4,638 16,347 

15. Investment property 

Freehold 
investment 

property 

Valuation 
At 6 April 2022 

£ 

960,000 

At 5 April 2023 960,000 

The current valuations were made by Dan Taylor MRICS FAAV of Carter Jonas LLP, Chartered 
Surveyors, on an open market value for existing use basis. 

The investment property was valued as at 5 April 2021. 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2023 

16. Heritage assets 

Assets recognised at valuation 

Land and 
buildings 

2023 
£ 

Chattels 
2023 

£ 

Total 
2023 

£ 

Carrying value at 6 April 2022 60,637,687 812,352 61,450,039 
Additions 23,264 - 23,264 
Disposals (1,121,161) (103,521) (1,224,682) 
Revaluations (2,963,733) - (2,963,733) 

56,576,057 708,831 57,284,888 

Heritage land and buildings 

These comprise the freehold property of the Ledston and Otterden Estates which were transferred to the 
Wheler Foundation on 5th April 2006, following the death of the Settior in 2004. In accordance with 
section 34 of FRS102, Heritage land and building assets have been recognised on the Balance Sheet at 
the valuation obtained at 5 April 2023. 

Heritage chattels 

The heritage chattels held are made up of pictures, furniture, objects of art, books, manuscripts, 
silverware and porcelain which are held at the Otterden and Ledston estates. 

The heritage chattels were included in the financial statements for the year ended 5 April 2010 at an 
external valuation provided by Christie, Manson and Woods Limited on 11 June 2010. The chattels were 
valued at this date at their current market value, each chattel being given a lower and upper value. The 
chattels were included in the financial statements at the middle of those two total values. 

In accordance with SORP 2015 (FRS 102), the heritage chattels are not depreciated but are instead 
reviewed for evidence of impairment at each balance sheet date. The board consider there to have been 
no material changes to the valuation and no evidence of impairment. 

Heritage chattels management policy 

The heritage chattels are held mainly within the Heritage properties owned by the foundation, some of 
which are let. Public access is granted to the properties where possible. 

Heritage Chattels are shown at market value at 11 June 2010. The Trustees regularly review the chattels 
for impairment and adjust the valuation accordingly. 

Depreciation is not charged since the chattels are considered to have indeterminate lives and a high 
residual value. 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2023 

17. Fixed asset investments 

Listed 
investments 

£ 
At 6 April 2022 645,194 
Disposals (644,241) 
Revaluations (953) 

Net book value 

At 5 April 2022 645,194 

18. Debtors 

2023 2022 
£ £ 

Due within one year 
Trade debtors 30,875 36,699 
Other debtors 2,700 
Prepayments and accrued income 456,011 437,397 

489,586 474,096 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2023 

19. Creditors: Amounts falling due within one year 

2023 2022 
£ £ 

Bank loans 130,749 
Trade creditors 157,664 29,016 
Other taxation and social security (75,391) (90,551) 
Other creditors 90,550 
Accruals and deferred income 496,006 709,896 

709,028 738,911 

20. Creditors: Amounts falling due after more than one year 

2023 2022 
£ £ 

Bank loans 6,872,355 3,860,000 

Details of security provided: 

Bank loans are secured by land and buildings owned by the Foundation, included in Heritage assets. 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2023 

21. Statement of funds 

Statement of funds - current year 

Balance at 6 
April 2022 

£ 
Income 

£ 
Expenditure 

E 

Transfers 
in/out 

£ 

Gains/ 
(Losses) 

£ 

Balance at 5 
April 2023 

E 

Unrestricted 
funds 

General Funds - 
all funds (1,769,733) 1,150,259 (7,286,890) 7,392,170 (514,194) 

Endowment 
funds 

Estate Property 
Fund 61,597,687 (7,392,170) (2,963,733) 51,241,784 
Estate 
Investment Fund 645,194 (779) (953) 643,462 

62,242,881 (779) (7,392,170) (2,964,686) 51,885,246 

Total of funds 60,473,148 1,150,259 (7,287,669) (2,964,686) 51,371,052 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2023 

21. Statement of funds (continued) 

Statement of funds - prior year 

Balance at 
6 April 2021 Income Expenditure 

Transfers 
in/out 

Gains/ 
(Losses) 

Balance at 
5 April 2022 

£ £ £ £ £ £ 

Unrestricted 
funds 

General Funds - 
all funds 2,644,782 1,109,278 (7,616,739) 2,092,946 (1,769,733) 

Endowment 
funds 

Estate Property 
Fund 55,699,550 - 71,096 (36,693) 5,863,734 61,597,687 
Estate 
Investment Fund 2,708,741 61,075 (7,417) (2,056,253) (60,952) 645,194 

58,408,291 61,075 63,679 (2,092,946) 5,802782 62,242,881 

Total of funds 61,053,073 1,170,353 (7,553,060) 5,802,782 60,473,148 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2023 

22. Summary of funds 

Summary of funds - current year 

Balance at 6 
April 2022 

£ 
Income Expenditure 

£ £ 

Transfers 
in/out 

£ 

Gains/ Balance at 5 
(Losses) April 2023 

£ £ 

General funds (1,769,733) 1,150,259 (7,286,890) 7,392,170 (514,194) 
Endowment 
funds 62,242,881 (779) (7,392,170) (2,964,686) 51,885,246 

60,473,148 1,150,259 (7,287,669) (2,964,686) 51,371,052 

Summary of funds - prior year 

Balance at Transfers Gains/ Balance at 
6 April 2021 Income Expenditure in/out (Losses) 5 April 2022 

£ £ £ £ £ £ 

General funds 2,644,782 1,109,278 (7,616,739) 2,092,946 - (1,769, 733) 
Endowment 
funds 58,408,291 61,075 63,679 (2,092,946) 5,802,782 62,242,881 

61,053,073 1,170,353 (7,553,060) - 5,802,782 60,473,148 

General Funds  

These funds are held by the Foundation to further the objects of the charity as set out in the Trustees 
Report. 

Endowment Funds  

'The Estate Property Funds represent the Heritage and investment properties held at the Ledston and 
Otterden Estates. 

The transfer made in the year from expendable Endowment Fund to the General Fund represents the 
Trustees decision to use the Bank Loans to fund the Endowment fund activities, including the 
conservation of Ledston Hall. 
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THE WHELER FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2023 

23. Analysis of net assets between funds 

Analysis of net assets between funds - current year 

Unrestricted 
funds 

2023 
£ 

Endowment 
funds 

2023 
£ 

Total 
funds 

2023 
£ 

Tangible fixed assets 12,755 - 12,755 
Intangible fixed assets 28,870 28,870 
Investment property - 960,000 960,000 
Heritage assets 57,284,888 57,284,888 
Current assets 22,460 643,462 665,922 
Creditors due within one year (578,279) (130,749) (709,028) 
Creditors due in more than one year - (6,872,355) (6,872,355) 

Total (514,194) 51,885,246 51,371,052 

Analysis of net assets between funds - prior year 

Unrestricted Endowment Total 
funds funds funds 
2022 2022 2022 

£ £ £ 

Tangible fixed assets 16,347 16,347 
Intangible fixed assets 28,870 28,870 
Fixed asset investments 645,194 645,194 
Investment property 960,000 960,000 
Heritage assets 812,352 60,637,687 61,450,039 
Current assets 1,971,609 - 1,971,609 
Creditors due within one year (738,911) - (738,911) 
Creditors due in more than one year (3,860,000) (3,860,000) 

Total (1,769,733) 62,242,881 60,473,148 
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24. Reconciliation of net movement in funds to net cash flow from operating activities 

2023 
£ 

2022 
£ 

Net expenditure for the year (as per Statement of Financial Activities) (6,138,363) (6,443,658) 

Adjustments for: 
Depreciation charges 4,255 5,454 
Dividends, interests and rents from investments (82,511) 
Increase in debtors (15,490) (10,626) 
Decrease in creditors (160,632) (47,539) 

Net cash used in operating activities (6,310,230) (6,578,880) 

25. Analysis of cash and cash equivalents 

2023 2022 
£ £ 

Cash in hand 176,336 1,497,513 

Total cash and cash equivalents 176,336 1,497,513 

26. Analysis of changes in net debt 

At 6 April At 5 April 
2022 Cash flows 2023 

£ 
£ £ 

Cash at bank and in hand 1,497,513 (1,321,177) 176,336 
Debt due within 1 year (130,749) (130,749) 
Debt due after 1 year (3,860,000) (3,012,355) (6,872,355) 

(2,362,487) (4,464,281) (6,826,768) 
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27. Related party transactions 

Mr C. M. P. Granger is a Trustee of the Foundation and a partner of property consultants, Carter Jonas 
LLP. During the year Carter Jonas charged the Foundation professional fees of £284,191 (2022: 
£285,631). 

Fees are calculated on normal commercial terms. Included in prepayments and accured income is an 
amount of £208,804 (2022: £211,665) in respect of these services. Also included in accruals is an 
amount of £60,950 (2022: £70,644) and included in trade creditors is £31,254 (2022: £9,809) in respect 
of these services. 

None of the Trustees make any charge to the Foundation for the time spent in connection with their 
duties as trustees. 
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THE WHELER FOUNDATION

TRUSTEES' REPORT
FOR THE YEAR ENDED 5 APRIL 2022

The Trustees present their annual report together with the audited financial statements of the Foundation (also
referred to as the charity) for the 6 April 2021 to 5 April 2022.

The financial statements have been prepared in accordance with the accounting policies set out in note 1 to the
accounts and comply with the charity's governing document, the Charities Act 2011 and the Accounting and
Reporting by Charities: Statement of Recommended Practise applicable to charities preparing their accounts in

accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland published in

October 2019.

Objectives and activities

a. Policies and objectives

The Foundation's objectives are:

1. The maintenance and preservation of lands of historic, educational or landscape value, or natural
beauty for the benefit of the public, whether or not educational.

2. The maintenance and preservation of historic buildings and works of art for the benefit of the public,
whether or not educational.

3. Encouragement or assistance to agriculture, forestry and rural industry for the benefit of the public
whether or not educational.

4. The making of gifts or donations to charitable bodies, where in the opinion of the Board of Trustees, such
gifts or donations shall be conducive to the promotion of the objects of the Trust or any of them.

The success of achieving these objectives in the reporting period is considered at Trustee meetings through
consideration of the Managing Agents reports which address these areas and financial information.

b. Strategies for achieving objectives

The Trustees have given due regard to the Charity Commission's guidance in respect of public benefit and
have continued to carry out the charitable objects above throughout the year by conserving and safeguarding
the Foundation's assets, by providing public access where possible, for example for educational purposes, and

by carrying out the appropriate grant-making policy.
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THE WHELER FOUNDATION

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 5 APRIL 2022

Objectives and activities (continued)

c. How we achieve our objectives

The majority of the Foundation's land was left to the Wheler Foundation on the death of Granville Wheler in

2004. I edston Hall is a Grade 1 Listed building dating back to c.1200. The building and its estate had been in
Granville Whaler's family since 1653.

Since the Foundation was established, a major priority has been to restore Ledston Hall, which had been on the
English Heritage 'At Risk' register for some time.

The Otterden Estate (including Otterden Place —a Grade II* listed building) had been in Granville Wheler's
family since 1612. Otterden Place is especially historic as one of the places where the very first experiments
with electricity were cerned out in 1729. The property is now in a poor state of repair and its restoration is a
second major priority of the Foundation.

The Foundation also provides access to the Ledston and Otterden Estates for schools and other groups of both
adults and children via pre organised visits. These visits provide the opportunity for young people to leam about
and appreciate the countryside and the historical and educational context of estates such as those at Ledston
Hall and Otterden Place.

d. Grant-making policies

Proposed grants are reviewed against the criteria set out in the Trust Deed. In the current year the Trustees
have awarded appropriate grants to institutions and individuals as set out in note 6.

Achievements and performance

a. The Ledston Hall Project

Last year a major project was started to restore and conserve Ledston Hall, which should secure the future of
this exceptional property for future generations. Work is progressing well and we expect it to be virtually
complete by February 2023. The project has been delayed to some extent due to the COVID-19 pandemic.
Costs have overrun the original budget due to this and to certain necessary works which were only discovered
on a closer examination of the structure as work was carried out.

However the results of the project so far are extremely positive and the restoration is of a high standard.

b. Review of activities

In maintaining and conserving the Foundation's assets, the Trustees have enabled the public as a whole to
continue to enjoy the beauty and diverse history of the Ledston and Otterden estates.

Each year, the Trustees accommodate student visits to both estates, in acknowledgement of the Foundation's
ongoing commitment to education. For the period of these accounts, Ledston welcomed 4, 198 student visitors
through a range of organised open days and Otterden 1,372 student visitors.
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THE WHELER FOUNDATION

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 5 APRIL 2022

Achievemenbs and performance (continued)

c. Key performance indicators

The Foundation showed a net deficit before investment losses and revaluation gains of 66,382,707 (2021:
64,087,540 deficit). This was attributable to the Ledston Hall Project.

The total funds of the Foundation at the year end amounted to F60,473, 148 (2021: F61,053,073).

Free reserves, excluding liabiltiles due over one year, at the year end amounted to 61,232,698 (2021: surplus
62,435,117).However these reserves are committed to the Ledston Hall Project.

d. Fundraising activities and income generation

The principal funding source of the Foundation is income from freehold properties which formed the estates of
the Wheler family and were endowed upon the charity as described below. The properties are a mix of
residential, commercial and agricultural farms and bare land.

The Foundation does not engage directly in any fundraising activity.

Financial review

a. Financial Review

The Trustees consider that the financial position of the Foundation is satisfactory and that it enables them to
make adequate provision for the essential maintenance of the properties and assets held.

The principal funding sources of the Foundation are the rental income from the assets held within the estates
and also where appropriate the disposal of certain parts of the Foundation's land, which is permitted by the
Trust Deed. This funding supports the key objectives of the Foundation.

The major financial consideration this year has been the Ledston Hall Project. The funding sources were from
the sale of land comprising part of the expendable endowment previously (approximately 67m), borrowing from

the AMC (63m) with the balance coming from the Unrestricted Fund. In order to meet the cost overrun
mentioned above. Additional loan facilities have been sourced through NatWest (63.5m). The Trustees are
satisfied that these borrowings may be repaid out of income and readily achievable land sales without
significant prejudice to the Foundation's continuing objectives and plans.

In the longer term, the intention is to put in hand the conservation of Otterden Place. Other less major projects
are intended to ensure that the estates continue to thrive and flourish as entities in pursuance of the
Foundation's primary objectives.

b. Going concern

After making appropriate enquiries, the Trustees have a reasonable expectation that the Foundation has
adequate resources to continue in operational existence for the foreseeable future. Accordingly we continue to
adopt the going concern basis in preparing the financial statements. Further details regarding the adoption of
the going concern basis can be found in the Accounting Policies. The annual distributions agreed during the
year were at a reduced level.
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THE WHELER FOUNDATION

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 5 APRIL 2022

c. Reserves policy

The Expendable Endowment represents the Endowment of the Foundation as at 5 April 2022.

The Free Reserves of the Foundation consist of the unrestricted fund plus any long term borrowings (repayable
in more than one year) less the balance sheet value of any unrestricted fixed assets. As at 5 April 2022 free
reserves, excluding liabilities due over one year, were 51,232,698 (2021: 52,435,129).

It is the policy of the Foundation that Free Reserves which have not been designated for a specific use should
be maintained at a level equivalent to between three and six months expenditure. The Trustees consider that
reserves at this level will ensure that, in the event of a significant drop in funding, they will be able to continue
the Foundation's current activities whilst consideration is given to ways in which additional funds may be raised.

Funds may also be accumulated in accordance with the Trustees' powers to provide for repair and maintenance
work to identified Heritage assets and designated as such.

The total reserves held at 5 April 2022 were 560,473,148 (2021: 561,053,073). (F1,769,733) of these were
unrestricted and 562,242, 881 were endowment. During the year the Trustees approved the use of f2,092,946
of the expendable endowment fund, to be used for the Ledston Hall Project. This project will enchance future
income generation potential and contribute towards repaying the borrowing required to complete the project.

The deficit on the unrestricted funds arises from the cost of the Ledston Hall project and will be recouped by the
planned disposal of property held in the expendable endowment referred to in note a above.

Structure, governance and management

a. Constitution

The Wheler Foundation is a registered charity, number 1011180,and was established by a Declaration of Trust
Deed dated 4 March 1992 and the Will of Mr G. H. H. Wheler dated 16 September 2002 and the First Codicil to
that Will dated 6 January 2004.

b. Ililethods of appointment or election of Trustees

Trustees, Mr P. R. Fitzgerald and Mr C. M. P. Granger, were appointed under the Declaration of Trust dated 4
March 1992 by the settlor of the Trust, Mr Granville H. H. Wheler. Under the Declaration of Trust there is no
maximum number of Trustees and the minimum number is two. Mr P. E. M Cowdy was appointed a trustee on
19August 2017 by the Trustee body under the power to appoint which vests with it.

c. Policies adopted for the induction and training of Trustees

Each Trustee is given a copy of the governing document and a copy of the latest Annual Report and financial
statements. All new Trustees are briefed by the Chair of Trustees.

d. Key management personnel remuneration

The Trustees consider themselves as comprising the key management personnel of the Foundation in charge
of directing and controlling the Foundation. All Trustees give of their time freely and no Trustee remuneration
was paid in the year. Details of Trustee expenses and related party transactions are disclosed in notes 11 and
26 to the accounts.
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THE WHELER FOUNDATION

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 5 APRIL 2022

Plans for future periods

Future developments

The Foundation has a view to preserve and maintain its historic structures, particularly around the Principal
Houses and parkland. There is a management scheme in place to maintain the buildings in a structurally sound
and weatherproof condition.

Otterden Place remains vacant following the vacation of the long standing tenant. The property requires
substantial restoration and renovation and the Trustees are currently considering options and coatings.

The Foundation is currently pursuing planning applications on three sites in Ledsham, as well as a site at
Otterden, in addition to pursuing the possible residential development of certain further land at Charing through
a Promotion Agreement. Any proceeds from these potential sales will be used to fund the Ledston Hall and
other conservation projects.

The Foundation is also considering plans to renovate a Listed farmhouse at Ledsham, erect a new grain store
at Newfield Farm, Ledston and to renovate the Chequers Inn pub in Ledsham, a central feature of the village.

Statement of Trustees' responsibilities

The Trustees are responsible for preparing the Trustees' report and the financial statements in accordance with

applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting
Practice).

The law applicable to chariities in England & Wales requires the Trustees to prepare financial statements for
each financial which give a true and fair view of the state of affairs of the Foundation and of its incoming
resources and application of resources, including its income and expenditure, for that period. In preparing these
financial statements, the Trustees are required to:

select suitable accounting policies and then apply them consistently;
observe the methods and principles of the Charities SORP (FRS 102);
make judgments and accounting estimates that are reasonable and prudent;

state whether applicable UK Accounting Standards (FRS 102) have been followed, subject to any
material departures disclosed and explained in the financial statements;
prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
charity will continue in business.

The Trustees are responsible for keeping adequate accounting records that are sufficient to show and explain
the Foundation's transactions and disclose with reasonable accuracy at any time the financial position of the
charity and enable them to ensure that the financial statements comply with the Charities Act 2011, the Charity
(Accounts and Reports) Regulations 2008. They are also responsible for safeguarding the assets of the
Foundation's and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities.
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THE WHELER FOUNDATION

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 5 APRIL 2022

Disclosure of information to auditors

Each of the persons who are Trustees at the time when this Trustees' report is approved has confirmed that:

~ so far as that Trustee is aware, there is no relevant audit information of which the charity's auditors are
unaware, and

~ that Trustee has taken all the steps that ought to have been taken as a Trustee in order to be aware of
any relevant audit information and to establish that the charity's auditors are aware of that information.

Auditors

The auditors, WR Partners, have indicated their willingness to continue in office. The designated Trustees will

propose a motion reappointing the auditors at a meeting of the Trustees.

Approved by order of the members of the board of Trustees and signed on their behalf by:

Mr P. E. M. Cowdy
Trustee

3 AS 2uw3
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THE WHELER FOUNDATION

INDEPENDENT AUDITORS' REPORT TO THE NIENIBERS OF THE WHELER FOUNDATION

Opinion

We have audited the financial statements of The Whaler Foundation (the 'charity') for the year ended 5 April

2022 which comprise the Statement of financial activities, the Balance sheet, the Statement of cash flows and
the related notes, 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
Financial Reporting Standard 102 'The Financial Reporting Standard applicable in the UK and Republic of
Ireland' (United Kingdom Generally Accepted Accounting Practice).

The financial statements have been prepared in accordance with Accounting and Reporting by Charities
preparing their accounts in accordance with the Financial Reporting Standards applicable in the UK and
Republic of Ireland (FRS 102) in preference to the Accounting and Reporting by Charities: Statement of
Recommended Practice issued on 1 April 2005 which is referred to in the extant regulations but has been
withdrawn.

This has been done in order for the accounts to provide a true and fair view in accordance with the Generally
Accepted Accounting Practice effective for reporting periods beginning on or after 1 January 2015.

In our opinion the financial statements:

give a true and fair view of the state of the charity's affairs as at 5 April 2022 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 International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditors' responsibilities
for the audit of the 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 United Kingdom,
including the Financial Reporting Council'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

In auditing the financial statements, we have concluded that the Trustees' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the charity's ability to continue as a
going concern for a period of at least twelve months from when the financial statements are authorised for
issue.

Our responsibilities and the responsibilities of the Trustees with respect to going concern are described in the
relevant sections of this report.
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THE WHELER FOUNDATION

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THE WHELER FOUNDATION
(CONTINUED)

Other information

The other information comprises the information included in the Annual report other than the financial
statements and our Auditors' report thereon. The Trustees are responsible for the other information contained
within the Annual report. 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. 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
course of 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 this gives rise to a matedial
misstatement in the financial statements themselves. 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.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Charities (Accounts and Reports)
Regulations 2008 requires us to report to you if, in our opinion:

the information given in the Trustees' report is inconsistent in any material respect with the financial

statements; or
sufficient accounting records have not been kept; or
the financial statements are not in agreement with the accounting records and returns; or
we have not received all the information and explanations we require for our audit.

Responsibilities of trustees

As explained more fully in the Trustees' responsibilities statement, the Trustees are responsible for the
preparation of the financial statements which give a true and fair view, and for such internal control as the
Trustees 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 Trustees are 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 Trustees either intend to liquidate the charity or to cease operations, or have no
realistic alternative but to do so.
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THE WHELER FOUNDATION

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THE WHELER FOUNDATION
(CONTINUED)

Auditom' responsibilities for the audit of the financial statemente

We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance with

the Act and relevant regulations made or having effect thereunder.

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 Auditors' 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 the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of
irregularities, including fraud. The extent to which our procedures are capable of detecting irregularities,
including fraud is detailed below:

We reviewed the susceptibility of the charity's financial statements to material misstatement and
identified the principal risks, implementing a series of testing procedures to provide us with sufficient
comfort to issue our opinion.
We reviewed the charity's regulatory environment to ensure we could conclude that it had acted in

accordance with the framework relevant to the charity and its environment and identify any instances of
non-compliance.
We also assessed the charity's internal control procedures to ensure we could appropdiately scrutinise
these controls and establish whether our understanding of the control environment was sufficient to
supplement our additional testing procedures.
The engagement team consisted of a team that the engagement partner believes is equipped with the
relevant level of technical and charitable company awareness to carry out our work to the required
standard.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including
those leading to a material misstatement in the financial statements or non-compliance with regulation. This
risk increases the more that compliance with a law or regulation is removed from the events and transactions
reflected in the financial statements, as we will be less likely to become aware of instances of non-compliance.
The risk is also greater regarding irregularities occurring due to fraud rather than error, as fraud involves
intentional concealment, forgery, collusion, omission or misrepresentation.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at: wwwfrcor uk/auditorsres nsibilities. This description forms part of our
Auditors' report.
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THE WHELER FOUNDATION

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THE WHELER FOUNDATION
(CONTINUED)

Use of our report

This report is made solely to the Foundation's Trustees, as a body, in accordance with Part 4 of the Charities
(Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that we might state to the
Foundation's Trustees those matters we are required to state to them in an Auditors' report and for no other
purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than
the Foundation and its Trustees, as a body, for our audit work, for this report, or for the opinions we have

WR Partners
Chartered Accountants
Statutory Auditors
Belmont House
Shrewsbury Business Park
Shrewsbury
Shropshire
SY2 6LG ~g
a.i.. g~~ gasf
WR Partners are eligible to act as auditors in terms of section 1212 of the Companies Act 2006.
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THE WHELER FOUNDATION

STATEMENT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 5 APRIL 2022

Note

Unrestricted Endowment
funds funds

2022 2022
F F

Total
funds

2022
6

Total
funds
2021

Income and endowments from:

Charitable activities

Investments

Other income

3 1,085,856 1,085,856 1,004,235
4 21,436 61,075 82,511 196,572

5 1,986 1,986 4,040

Total income and endowments

Expenditure on:
Investment management

Charitable activities

1,109,278 61,075 1,170,353 1,205, 147

7,417 7,417 15,323
7 7,616,739 (71,096) 7,545,643 5,277,364

Total expenditure

Net (expenditure)/income before net
losses on investments

Net losses on investments

7,616,739 (63,679) 7,553,060 5,292, 687

(6,507861) 124,754 (6,382,707) (4,087,540)

(60,951) (60,951) (158,408)

Net (expenditure)/income

Transfers between funds

Net movement in funds before other
recognised gains

Other recognised gains:
Gains/(Losses) on revaluation of assets

Net movement in funds

(6,507i461) 63,803 (6,443,658) (4,255,948)
20 2,092,946 (2,092,946)

(4,414,515) (2,029,143) (6,443,658) (4,255,948)

5,863,733 5,863,733 3, 791,550

(4,414,515) 3,834,590 (579,925) (464,398)

Reconciliation of funds:

Total funds brought forward

Net movement in funds

2,644,782 58,408,291

(4,414,515) 3,834,590
61,053,073 51,517,471

(579,925) (454,398)

Total funds carried forward (1,769,733) 62,242,881 60,473,148 61,053,073

The notes on pages 16 to 36 form part of these financial statements.
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THE WHELER FOUNDATION

BALANCE SHEET
AS AT 5 APRIL 2022

Fixed assets

Intangible assets
Tangible assets
Heritage assets
Investments

Investment property

Note

12

13
15
16
14

2022
5

28,870

16,347

61,450,039
645,194
960,000

2021

25, 870

12,809

55, 767,524

2, 705, 741

960,000

Current assets

Debtors

Cash at bank and in hand

17 474,096
24 1,497,513

63,100,450

497, 890
2, 755, 109

59,477,944

Creditors: amounts falling due within one
year

1,971,609

18 (738,911)

3,255,999

(820,870)

Net current assets

Total assets less current liabilities

Creditors: amounts falling due after more
than one year

Net assets

Total net assets

19

1,232,698

64,333,148

(3,860,000)

60,473,148

60,473,148

2,435, 129

51,913,073

(850,000)

61,053,073

51,053,073
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THE WHELER FOUNDATION

BALANCE SHEET (CONTINUED)
AS AT 5 APRIL 2022

Charity funds

Endowment funds

Unrestricted funds

Note

20
20

2022
6

62,242,881

(1,769,733)

2021

58,408,291
2,644, 782

Total funds 60,473,148 61,053,073

The financial statements were approved and authorised for issue by the Trustees and signed on their behalf by:

M r P. E. M. Cowdy
(Trustee)
Date:

The notes on pages 16 to 36 form part of these financial statements.
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THE WHELER FOUNDATION

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 5 APRIL 2022

2022 2021

Cash flows from operating activities

Net cash used in operating activities (6,578,880) (2,247,841)

Cash flows from investing activities

Dividends, interests and rents from investments

Purchase of heritage assets
Purchase of intangible assets
Purchase of tangible fixed assets
Proceeds from sale of investments

Proceeds from the sale of heritage assets
Loss on disposal of investments

Revaluation loss on investments

82,511
(34,404)

(8,992)
2,002,596

215,622

56,472
4,479

195,872

(378)

(1,000)

3,520,000
244, 599

47, 356
121,051

Net cash provided by investing activities 2,318,284 4,128,600

Cash flows from financing activities

Cash inf lowe fnim new borrowing

Net cash provided by financing activities

3,000,000

3,000,000

Change in cash and cash equivalents in the year

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

(1,260,596) 1,880,759

2,758,109 877,350

1,497,513 2, 758, 109

The notes on pages 16 to 36 form part of these financial statements
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THE WHELER FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2022

Accounting policies

1.1 Basis of preparation of financial statements

The financial statements have been prepared in accordance with the Charities SORP (FRS 102)-
Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK
and Republic of Ireland (FRS 102) (issued in October 2019), the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) and the Charities Act 2011.

The Wheler Foundation meets the definition of a public benefit entity under FRS 102. Assets and
liabilities are initially recognised at historical cost or transaction value unless otherwise stated in the
relevant accounting policy.

1.2 Going concern

After making enquires, the Trustees have a reasonable expectation that the Foundtion has adequate
resources to continue in operational existence for the foreseeable future. The Foundation therefore
continues to adopt the going concern basis in preparing its financial statements.

1.3 Income

All income is recognised once the Foundation has entitlement to the income, it is probable that the
income will be received and the amount of income receivable can be measured reliably.

Income tax recoverable in relation to investment income is recognised at the time the investment
income is receivable.

Other income is recognised in the period in which it is receivable and to the extent the goods have
been provided or on completion of the service.
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THE WHELER FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2022

1. Accounting policies (continued)

1A Expenditure

Expenditure is recognised once there is a legal or constructive obligation to transfer economic
benefit to a third party, it is probable that a transfer of economic benefits will be required in

settlement and the amount of the obligation can be measured reliably.

The cost of generating funds includes the costs of managing the investment properties to the extent
that these costs are not chiefly charitable.

Governance costs are those incurred in connection with administration of the Foundation and
compliance with constitutional and statutory requirements.

Charitable activities and Governance costs are costs incurred on the Foundation's operations,
including support costs and costs relating to the governance of the Foundation apportioned to
chaditable activities. Grants payable are charged in the year when the offer is made except in those
cases where the offer is conditional, such grants being recognised as expenditure when the
conditions attaching are fulfilled. Grants offered subject to conditions which have not been met at
the year end are noted as a commitment, but not accrued as expenditure.

All costs relating to projects for the maintenance, conservation or restoration of the Heritage Assets
are charged to expenditure in the year in which they are incurred.

1.5 Interest receivable

Interest on funds held on deposit is included when receivable and the amount can be measured
reliably by the charity; this is normally upon notification of the interest paid or payable by the Bank.

1.8 Intangible assets and amortisation

Intangible assets costing 2500 or more are capitalised and recognised when future economic
benefits are probable and the cost or value of the asset can be measured reliably.

lntangibh assets are initially recognised at cost. ARer recognition, under the cost model, intangible
assets are measured at cost less any accumulated amortisation and any accumulated impairment
losses.

Amortisation is provided on the following basis:

1.7 Tangible fixed assets and depreciation

Tangible fixed assets costing 2500 or more are capitalised and recognised when future economic
benefits are probable and the cost or value of the asset can be measured reliably.

A review for impairment of a fixed asset is carried out if events or changes in circumstances
indicate that the carrying value of any fixed asset may not be recoverable. Shortfalls between the
carrying value of fixed assets and their recoverable amounts are recognised as impairments.
Impairment losses are recognised in the Statement of financial activities.

Page 17



THE WHELER FOUNDATION

NOTES TO THE FINANCIAL STATENIENTS
FOR THE YEAR ENDED 5 APRIL 2022

Accounting policies (continued)

1.7 Tangible fixed assets and depreciation (continued)

Depreciation is charged so as to allocate the cost of tangible fixed assets less their residual value
over their estimated useful lives, on a reducing balance basis.

Tangible fixed assets are carried at cost, net of depreciation and any provision for impairment.
Depreciation is provided at rates calculated to write off the cost of fixed assets, less their estimated
residual value, over their expected useful lives on the following bases:

Plant and machinery
Motor vehicles

25% reducing balance
25% reducing balance

1.8 Heritage assets

The Foundation holds a number of properties and pieces of land. These comprise the freehold
property of the former G.H.H Wheler 1992 Settlement, the freehold property of the Ledston and
Otterden Estates which were transferred to the Wheler Foundation on 5 April 2006. In accordance
with section 34 of FRS102, Heritage land and building assets are recognised on the Balance Sheet
at the latest valuation dated 5 April 2020.

The objectives of these assets being held are:

1.The maintenance and preservation of lands of historic, educational or landscape value, or
natural beauty for the benefit of the public, whether or not educational.

2. The maintenance and preservation of historic buildings and works of art for the benefit of
the public, whether or not educational.

3. Encouragement or assistance to agriculture, forestry and rural industry for the benefit of the
public whether or not educational.

4. The making of gifts or donations to charitable bodies, where in the opinion of the Board of
Trustees, such gifts or donations shall be conducive to the promotion of the objects of the
Trust or any of them.

Depreciation is not charged since the chattels are considered to have indeterminate lives and a high
residual value.

1.9 Investments

Fixed asset investments are a form of financial instrument and are initially recognised at their
transaction cost and subsequently measured at fair value at the Balance sheet date, unless the
value cannot be measured reliably in which case it is measured at cost less impairment. Investment
gains and losses, whether realised or unrealised, are combined and presented as 'Gains/(Losses) on
investments' in the Statement of financial activities.

1.10 Debtors

Trade and other debtors are recognised at the settlement amount after any trade discount offered.
Prepayments are valued at the amount prepaid net of any trade discounts due.
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THE WHELER FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2022

Accounting policies (continued)

1.11 Cash at bank and in hand

Cash at bank and in hand includes cash and short-term highly liquid investments with a short
maturity of three months or less from the date of acquisition or opening of the deposit or similar
account.

1.12 Liabilities and provisions

Liabilities are recognised when there is an obligation at the Balance sheet date as a result of a past
event, it is probable that a transfer of economic benefit will be required in settlement, and the
amount of the settlement can be estimated reliably.

Liabilities are recognised at the amount that the charity anticipates it will pay to settle the debt or the
amount it has received as advanced payments for the goods or services it must provide.

Provisions are measured at the best estimate of the amounts required to settle the obligation.
Where the effect of the time value of money is material, the provision is based on the present value
of those amounts, discounted at the pre-tax discount rate that reflects the risks specific to the
liability. The unwinding of the discount is recognised in the Statement of financial activities as a
finance cost.

1.13 Financial instruments

The Foundation only has financial assets and financial liabilities of a kind that qualify as basic
financial instruments. Basic financial instruments are initially recognised at transaction value and
subsequently measured at their settlement value with the exception of bank loans which are
subsequently measured at amortised cost using the effective interest method.

1.14 Fund accounting

General funds are unrestricted funds which are available for use at the discretion of the Trustees in

furtherance of the general objectives of the Foundation and which have not been designated for
other purposes.

Designated funds comprise unrestricted funds that have been set aside by the Trustees for
particular purposes. The aim and use of each designated fund is set out in the notes to the financial
statements.

Restricted funds are funds which are to be used in accordance with specific restrictions imposed by
donors or which have been raised by the Foundation for particular purposes. The costs of raising
and administering such funds are charged against the specific fund. The aim and use of each
restricted fund is set out in the notes to the financial statements.

Endowment funds, where there is no power to convert the capital in to income are classified as
permanent endowments. Permanent endowment funds much normally be held indefinitely. Where
trustees have the power to convert endowment funds into income, such funds are classified as
expendable endowments.

Investment income, gains and losses are allocated to the appropriate fund.
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THE WHELER FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2022

Accounting policies (continued)

1.15Expendable endowment fund

The Trust capital representing the land with which the Trust was endowed, is shown as an
Expendable Endowment fund, as the Trustees have the power to realise the capital for charitable
purpose, at their discretion. The income of the fund is available for general purposes and is shown
in the unrestricted fund.

1.16 Investment properties

Investment properties are recognised on the Balance Sheet at the valuation at 5 April 2022. These
represent land and buildings that the Foundation has purchased to generate future rental income
from to support the objectives of the Foundation.

2. Critical accounting estimates and areas of judgment

Estimates and judgments are continually evaluated and are based on historical experience and other
factors, including expectations of future events that are believed to be reasonable under the
circumstances.

Cditical accounting estimates and assumptions:

The Foundation makes estimates and assumptions concerning the future. The resulting accounting
estimates and assumptions will, by definition, seldom equal the related actual results. The estimates and
assumptions that have a significant risk of causing a material adjustment to the carrying amounts of
assets and liabilities within the next financial year are discussed below.

Income from charitable activities

Unrestricted
funds

2022

Total
funds

2022
6

Total
funds
2021

Rental Income

Timber Sales
Environmental Stewardship Scheme

1,046, 189
38,431

1,238

1,046,189
38,431

1,236

979,855
22, 524

1,856

Total 2022 1,085,856 1,085,856 1,004,235

Total 2021 1,004,235 1,004,235
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THE WHELER FOUNDATION

NOTES TO THE FINANCIAL STATENIENTS
FOR THE YEAR ENDED 5 APRIL 2022

4. Investment income

Unrestricted Endowment
funds funds

2022 2022
6

Total
funds

2022
F

Total
funds
2021

Z

Investment income - properties

Investment income - local cash

21,251

185 61,075
21,251

61,260
21,251

175,621

Total 2022 21,436 61,075 82,511 198,872

Total 2021 21,424 175,448 196,872

5. Other incoming resources

Unrestricted
funds

2022
6

Total
funds

2022
6

Total
funds
2021

Otherinterest 1,986 1,986 4,040

Total 2022 1,986 1,986 4,040

Total 2021 4,040 4, 040

6. Analysis of grants

Grants to
Institutions

2022
6

Total
funds

2022
6

Total
funds
2021

f
Grants paid 40,791 40,791 115,288

Total 2022 40,791 40,791 115,288

Total 2021 115,288 115,288
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THE WHELER FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2022

6. Analysis of grants (continued)

The charity has made the following material grants to institutions dudng the year:

Name of institution

Stalisfield with Otterden PCC

Stalisfield Village Hall

Murston All Saints Charity

Bunce Ecclesiastical Charity

Countryside Learning

Hedge Laying Society

The Country Trust

Society for Protection of Ancient Buildings

Royal Agricultural Society of England

Yorkshire Agricultural Society

Kent Agricultural Society

Royal Agricultural Benevolent Institution

Innovation for Agdculture

St Lawrence Chapel Insurance

St Lawrence Chapel Repairs

St Lawrence Chapel pick open safety deposit box

Countryside Learning -Christmas classroom days sponsorship

Queen Elizabeth Scholarship Trust

Woodmeadow Trust

2022
E

4,000
750

2,000

15,000

3,000

3,000

2,500

2,069
7,418

54

1,000

2021
5

10,000
1,500
2,500
4,000

50, 000

1,500

12,000

1,500

2, 500
11,000

5,500

1,500

1,250
1,904

280

2,500

1,750

Stipend to Vicar of Ledsham with Fairburn

40,791 111,184

4, 104

40,791 115,288

Page 22



THE WHELER FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2022

7. Analysis of expenditure on charitable activities

Summary by fund type

Unrestricted Endowment
funds funds

2022 2022
6

Total
2022

Total
2021

Estate management costs
Grants paid (note 6)
Surplus on disposal of land

Ledston Hall Project

1,134,025

40,791

6,441,923
(71,096)

1,134,025
40,791

P1,096)
6,441,923

883,045
115,288

4,279, 031

Total 2022 7,616,739 (71,096) 7,545,643 5,277,384

Total 2021 5,277,384 5,277,364

8. Analysis of expenditure by activities

Activities
undertaken

directly
2022

6

Grant
funding of

activities
2022

6

Total
funds

2022

Total
funds
2021

Estate management costs
Grants paid (note 6)
Surplus on disposal of land

Ledsion Hall Project

1,134,025

(71,096)

6,441,923

40,791
1,134,025

40,791

(71,096)
6,441,923

883,045
115,288

4,279,031

Total 2022 7,504,852 40,791 7,545,643 5,277,354

Total 2021 5, 182,078 115,288 5,277,384
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THE WHELER FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2022

8. Analysis of expenditure by activities (continued)

Analysis of direct costs

Total
funds

2022
5

Total
funds
2021

6

Staff costs
Repairs

Insurance

Agent management fees

Legal and professional fees

Loan interest

Bank charges

Water, rates and energy

Motor and machinery expenses

Website costs
Irrecoverable VAT

Sundry expenses

Bad debts

Running costs of Education Centre

Depreciation

Chattels storage costs
Governance costs

Surplus on sale of land

45,550

6,171,386
186,718
255,102

523,361

97,773
534

39,018
16,998

100
149,396
10,334

(15,514)
3,977

5,371

9,698
76,146

(71,096)

45, 521

3,927,097
176,742

269,328
559, 191

21,865
226

19,375
9,447

100
75, 843

8, 100
(22 260)

2, 759

4, '152

1 1,928
52, 652

Total 2022 7,504,852 5, 162 076

9. Auditors' remuneration

Fees payable to the Foundation's auditor for the audit of the charity's
annual accounts

2022
F

9,280

2021

8,820
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THE WHELER FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2022

10. Staff costs

Wages and salaries

Social security costs
Contribution to defined contribution pension schemes

2022

44,264
807
479

2021
Z

44, 263
779
479

45,550 45,521

The average number of persons employed by the charity during the year was as follows:

2022
No.

2021
No.

No employee received remuneration amounting to more than 860,000 in either year.

The total remuneration and benefits received by key management personnel in the year was ENII (2019:
KNil).

11. Trustees' remuneration and expenses

During the year, no Trustees received any remuneration or other benefits (2021- ANIL).

During the year ended 5 April 2022, expenses totalling f298 were reimbursed or paid directly to 2
Trustees (2021 - f407 to 2 Trustees). These expenses related to meeting expenses, postage and
document certification fees.
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THE WHELER FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2022

12. Intangible assets

Cost
At 6 April 2021

At 5 April 2022

Intangibles
8

28,870

28,870

Net book value

At 5 April 2022 28,870

At 5 April 2021 28, 870

The above intangible assets reflect 84 Basic Premium Scheme entitlements that were purchased
previously in regard to Newfield Farm and the Basic Premium Scheme entitlements in regard to Newton
Farm purchased in the prior year.
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THE WHELER FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2022

13. Tangible fixed assets

Plant and
machinery

5

Motor
vehicles

6
Total

6

Cost or valuation

At 6 April 2021
Additions

32,627 19,085 51,722

8,992 8,992

At 5 April 2022 41,619 18,085 60,714

Depreciation

At 6 April 2021

Charge for the year

26,002

3,908
12,911 38,913
1,546 6354

At 5 April 2022 29,910 14,457 44,367

Net book value

At 5 April 2022 11,709 4,638 16,347

At 5 April 2021 6, 625 12 809

14. Investment property

Valuation

At 6 April 2021

Freehold
investment

properly
8

960,000

At 5 April 2022 960,000

The current valuations were made by Dan Taylor MRICS FAAV of Carter Jones LLP, Chartered
Surveyors, on an open market value for existing use basis.

The investment property was valued as at 5 April 2021.
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THE WHELER FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2022

15. Heritage assets

Assets recognised at valuation

Land and
buildings

2022
Chattels

2022
K

Total
2022

K

Carrying value at 6 April 2021

Additions

Disposals

Revaluations

54,739,550

34,404

5,863,733

1,027,974 55,767,524
34,404

(215,622) (215,622)

5,863,733

60,637,687 812,352 61,450,039

Herita e land and buildin s

These comprise the freehold property of the Ledston and Otterden Estates which were transferred to the
Wheler Foundation on 5th April 2006, following the death of the Settlor in 2004. In accordance with

section 34 of FRS102, Heritage land and building assets have been recognised on the Balance Sheet at
the valuation obtained at 5 April 2022.

HHI~H H tt t

The heritage chattels held are made up of pictures, furniture, objects of art, books, manuscripts,
silverware and porcelain which are held at the Otterden and Ledston estates.

The heritage chattels were included in the financial statements for the year ended 5 April 2010 at an
external valuation provided by Christie, Manson and Woods Limited on 11 June 2010. The chattels were
valued at this date at their current market value, each chattel being given a lower and upper value. The
chattels were included in the financial statements at the middle of those two total values.

In accordance with SORP 2015 (FRS 102), the heritage chattels are not depreciated but are instead
reviewed for evidence of impairment at each balance sheet date. The board consider there to have
been no material changes to the valuation and no evidence of impairment.

Herita e chattels mana ment otic

The heritage chattels are held mainly within the Heritage properties owned by the foundation, some of
which are 1st. Public access is granted to the properties where possible.

Heritage Chattels are shown at market value at 11 June 2010. The Trustees regularly review the
chattels for impairment and adjust the valuation accordingly.

Depreciation is not charged since the chattels are considered to have indeterminate lives and a high
residual value.
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THE WHELER FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2022

16. Fixed asset investments

Listed
investments

Cost or valuation

At 6 April 2021

Disposals

Revaluations

2,708,741

(2,059,068)

(4/79)

At 5 April 2022 645,194

Net book value

At 5 April 2022

At 5 April 2021

645,194

2, 708, 741

17. Debtors

2022 2021
E

Due within one year
Trade debtors

Prepaymsnts and accrued income

36,699
437,397

23,269
474, 621

474,096 497, 890
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THE WHELER FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2022

18. Creditors: Amounts falling due within one year

Trade creditors

Other taxation and social security

Other creditors

Accruals and deferred income

2022
8

29,016
(90,551)
90,550

709,896

2021

165,842

(56, 131)

711,159

738,911 820,870

19. Creditors: Amounts falling due after more than one year

Bank loans

2022
8

3,860,000

2021
Z

eeo, ooo
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THE WHELER FOUNDATION

NOTES TO THE FINANCIAL STATEIIIENTS
FOR THE YEAR ENDED 5 APRIL 2022

20. Statement of funds

Statement of funds - current year

Balance at 6
April 2021 Income Expenditure

K 6 6

Unrestricted
funds

Transfers
in/out

K

Gains/ Balance at 5
(Losses) April 2022

K K

General Funds-
all funds 2,844,782 1,109,278 (7,816,739) 2,092,946 (1,769,733)

Endowment
funds

Estate Property
Fund 55,699,550
Estate
Investment Fund 2,708,741

71,096 (36,693) 5,863,734 61,597,687

61,075 (7817) (2,056,253) (60,952) 645,194

58,408,291 61,075 63,679 (2,092,946) 5,802,782 62,242,881

Total of funds 61 053 073 1 170 353 (Ti553'060) 5,802,782 60/473, 148
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THE WHELER FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2022

20. Statement of funds (continued)

Statement of funds - pdior year

Balance at
6 April 2020

Unrestricted
funds

Designated
funds

income Expenditure
Transfers

(clout
Gains Balance at

(Losses) 5

April

202
E E

Designated
Funds - all funds 607, 721 (607, 721)

General funds

General funds

Total
Unrestricted
funds

1,617,266 1,029, 699 (4, 669,643) 4,667, 460

2, 224, 987 1,029, 699 (5,277,364) 4, 6S7,460

2,644, 782

2, 644, 782

Endowment
funds

Estate Property
Fund

Estate
Investment Fund

Estate
Investment Fund
(cash)

Estate
Prepayments

51,908,000

6,397, 151

3, 791,550 55, 699,550

(3,520,002) (1S8,408) 2 708, 741

346,911 (34S,911)

640, 422 175,448 (15,323) (800,547)

59,292,484 175,448 (15,323) (4, 667,460) 3,S23, 142 58,408,291

Total of funds 61,517,471 1,205, 147 (5,292, 687) 3,623, 142 61,053,073
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THE WHELER FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2022

21. Summary of funds

Summary of funds - current year

Balance at 6
April 2021 Income Expenditure

6 6

Transfers
in/out

K

Gains/ Balance at 8
(Losses) April 2022

K 6

General funds

Endowment
funds

(1,769,733)

58,408,291 61,075 63,679 (2,092,946) 5,802,782 62,242,881

2,644,782 1,109,278 (7,616,739) 2,092,946

61,053,073 1,170,353 (7,553,060) 5,802,782 60,473,148

Summary of funds - prior year

Balance at
6 April 2020

E
Income Expenditure

Transfers
inrout

Gainer Ba/ance at
(Losses) 5 Apnl 2021

6

Designated
funds

General funds

Endowment
funds

607, 721

1,617,266

59,292 484

1,029, 699

175,448

(607, 72 1)

(4, 669,643) 4, 667,460 2, 644, 782

(15,323) (4, 667,460) 3,623, 142 58,408,291

61,517,471 1,205, 147 (5,292,687) 3,623, 142 61,053,073

General Funds

These funds are held by the Foundation to further the objects of the charity as set out in the Trustees
Report.

Endowment Funds

'The Estate Property Funds represent the Heritage and investment properties held at the Ledston and
Otterden Estates.

The transfer made in the year from the expendable Endowment Fund to the General Fund represents
the Trustees decision to use part of the expendable Endowment Fund (originating from the sale of land
at Charing) for the conservation of Ledston Hall.
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THE WHELER FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2022

22. Analysis of net assets between funds

Analysis of net assets between funds - current year

Unrestricted Endowment
funds funds

2022 2022
6

Total
funds

2022
6

Tangible fixed assets
Intangible fixed assets

Fixed asset investments

Investment properly

Heritage assets
Current assets
Creditors due within one year

Creditors due in more than one year

16,347

26,870

812,352

2,062, 160
(829,462)

(3,660,000)

645,194
960,000

60,637,687

16,347

28,870

645,194
960,000

61,450,039
2,062,160
(829,462)

(3,860,000)

Total (1,769,733) 62,242,881 60,473,148

Analysis of net assets between funds - prior year

Unrestn'cted Endowment
funds funds
2021 2021

5 5

Tote)
funds
2021

5

Tangible fixed assets
Intangible fixed assets
Fixed asset investments

Investment property

Heritage assets
Current assets
Creditors due within one year

Creditors due in more than one year

12,809
28,870

1,027, 974

3,255,999
(820, 870)

(860,000)

2, 708, 741

960,000

54, 739,550

12,809
28, 870

2, 708, 741

960,000

55, 767,524

3,255, 999
(820, 870)

(860,000)

Total 2, 644, 782 58,408,291 61,053,073

Page 34



THE WHELER FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2022

23. Reconciliation of net movement in funds to net cash flow from operating activities

2022 2021

Net expenditure for the year (as per Statement of Financial Activities) (6,443,658) (4,255,948)

Adjustments for:
Depreciation charges

Dividends, interests and rents from investments

Decrease/(increase) in debtors

Increase/(decrease) in creditors

5,454 4,273

(82,511) (196,872)

(10,626) 1,424, 280

(47,539) 775, 426

Net cash used In operating activities (6,578,880) (2,247, 84/)

24. Analysis of cash and cash equivalents

Cash in hand

Total cash and cash equivalents

2022
6

1,497,513

2021

2, 758, 109

1,497,513 2, 758, 109

25. Analysis of changes in net debt

Cash at bank and in hand

Debt due after 1 year

At 6 Apr8
2021 Cash flows

8
8

2,758,109 (1,260,596)
(880,000) (3,000,000)

At 5 Apr8
2022

6

1,497,513

(3,860,000)

1,898,109 (4,260,696) (2,352~87)
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2022

26. Related party transactions

Mr C. M. P. Granger is a Trustee of the Foundation and a partner of property consultants, Carter Jones
LLP. During the year Carter Jones charged the Foundation professional fees of 6285,631 (2021:
8347,608).

Fees are calculated on normal commercial terms. Included in prepayments and secured income is an
amount of 6211,665 (2021: 6201,072) in respect of these services. Also included in accruals is an
amount of 670,644 (2021: 545,727) and included in trade creditors is 69,809 (2021: 820,991) in respect
of these services.

None of the Trustees make any charge to the Foundation for the time spent in connection with their
duties as trustees.
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THE WHELER FOUNDATION

TRUSTEES' REPORT
FOR THE YEAR ENDED 5 APRIL 2021

The Trustees present their annual report together with the audited financial statements of the Foundation (also

referred to as the charity) for the year 6 April 2020 to 5 April 2021.

The financial statements have been prepared in accordance with the accounting policies set out in note 1 to the

accounts and comply with the charity's governing document, the Charities Act 2011 and the Accounting and

Reporting by Charities: Statement of Recommended Practise applicable to charities preparing their accounts in

accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland published in

October 2019.

Objectives and activities

a. Policies and objectives

The Foundation's objectives aia:

1. The maintenance and preservation of lands of historic, educational or landscape value, or natural

beauty for the benefit of the public, whether or not educational.

2. The maintenance and preservation of historic buildings and works of art for the benefit of the public,

whether or not educational.

3. Encouragement or assistance to agriculture, forestry and rural industry for the benefit of the public

whether or not educational.

4. The making of giRs or donations to charitable bodies, where in the opinion of the Board of Trustees, such

gifts or donations shall be conducive to the promotion of the objects of the Trust or any of them.

The success of achieving these objectives in the reporting period is considered at Trustee meetings through

consideration of the Managing Agents reports which address these areas and financial information.

b. Strategies for achieving objectives

The Trustees have given due regard to the Charity Commission's revised guidance in respect of public benefit

and have continued to carry out the charitable objects above throughout the year by conserving and

safeguarding the Foundation's assets, by providing public access where possible, for example for educational

purposes, and by carrying out the appropriate grant-making policy.
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THE WHELER FOUNDATION

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 5 APRIL 2021

Objectives and activities (continued)

c. How we achieve our objectives

The majority of the Foundation's land was left to the Wheler Foundation on the death of Granville Wheler in
2004. Ledston Hall is a Grade 1 Listed building dating back to c.1200. The building and its estate had been in
Granville Wheler's family since 1653.

Since the Foundation was established, a major priority has been to restore Ledston Hall, which has been on the
English Heritage 'At Risk' register for some time.

The Otterden Estate (including Otterden Place —a Grade II* listed building) had been in Granville Whaler's
family since at least 1612. Otterden Place is especially historic as one of the places where the very first
experiments with electricity were carried out in 1729. The property is ncw in a poor state of repair and its
restoration is a second major priority of the Foundation.

The Foundation also provides access to the Ledston and Otterden Estates for schools and other groups of both
adults and children via pre organised visits. These visits provide the opportunity for young people to leam about
and appreciate the countryside and the historical and educational context of estates such as those at Ledston
Hall and Otterden Place.

d. Grant-making policies

Proposed grants are reviewed against the criteria set out in the Trust Deed. In the current year the Trustees
have awarded appropriate grants to institutions and individuals as set out in note 6. Unusually, due to the spring
2020 Trustees' meeting (at which the majority of grants are agreed) falling just after year end, there are
effectively 2 year's worth of grants in one year this year.

Achievements and performance

a. The Ledston Hall Project

This year a major project has been started to restore and conserve Ledston Hall, which should secure the future
of this exceptional property for future generations. Work is progressing well and we expect it to be virtually
complete by June 2022. The project has been delayed to some extent due to the COVID-19 pandemic. Costs
have overrun the original budget due to this and to certain necessary works which were only discovered on a
closer examination of the structure as work was carried out.

However the results of the project so far are extremely positive and the restoration is of a high standard.

b. Review of activities

In maintaining and conserving the Foundation's assets, the Trustees have enabled the public as a whole to
continue to enjoy the beauty and diverse history of the Ledston and Otterden estates.

Each year, the Trustees accommodate student visits to both estates, in acknowledgement of the Foundation's
ongoing commifment to education. For the period of these accounts, Ledston welcomed 451 student visitors
through a range of organised open days. Numbers are down greatly as visits were unable to take place for
much of the year due to the impact of COVID-19 restdctions.
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THE WHELER FOUNDATION

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 5 APRIL 2021

Achievements and performance (continued)

c. Key performance indicators

The Foundation showed a net deficit before investment losses and revaluation gains of F4,087,540 (2020:
F870,675 surplus). This was attributable to the Ledston Hall Project.

The total funds of the Foundation at the year end amounted to 661,053,073 (2020; 561,517,471).

Free reserves at the year end amounted to 52,435,117 (2020: surplus F1,767,740). However these reserves are

committed to the Ledston Hall Project.

d. Fundraising activities and income generation

The principal funding source of the Foundation is income from freehold properties which formed the estates of

the Wheler family and were endowed upon the charity as described below. The properties are a mix of

residential, commercial and agricultural farms and bare land.

The Foundation does not engage directly in any fundraising activity.

Financial review

a. Financial Review

The Trustees consider that the financial position of the Foundation is satisfactory and that it enables them to

make adequate provision for the essential maintenance of the properties and assets held.

The principal funding sources of the Foundation are the rental income from the assets held within the estates
and also where appropriate the disposal of certain parts of the Foundation's land, which is permitted by the

Trust Deed. This funding supports the key objectives of the Foundation.

The major financial consideration this year has been the Ledston Hall Project. The planned funding sources

were from the sale of land comprising part of the expendable endowment in the previous year (approximately

57m), borrowing from the AMC (53m) with the balance coming from the Unrestricted Fund. In order to meet the

cost overrun discussed above, additional loan and overdraft facilities of some 63.5m are being arranged. The

Trustees are satisfied that these borrowings may be repaid out of income and readily achievable land sales
without damage to the Foundation's objectives and plans.

In the longer term, the intention is to put in hand the conservation of Otterden Place. Other less major projects

are intended to ensure that the estates continue to thrive and flourish as entities in pursuance of the

Foundation's objectives.

b. Going concern

After making appropriate enquiries, the Trustees have a reasonable expectation that the Foundation has

adequate resources to continue in operational existence for the foreseeable future. Aocordingly we continue to

adopt the going concern basis in preparing the financial statements. Further details regarding the adoption of

the going concern basis can be found in the Accounting Policies. The annual distributions agreed during the

year were at a reduced level (partly in view of many of these distributions helping to support events which were

unable to take place during 2020 due to COVID-19), this has helped to balance out a loss of income from

COVID-19 related rent abatements on the commercial side of the rental porffolio.
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THE WHELER FOUNDATION

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 5 APRIL 2021

c. Reserves policy

The Expendable Endowment represents the Endowment of the Foundation as at 5 April 2021.

The Free Reserves of the Foundation consist of the unrestricted fund plus any long term borrowings (repayable
in more than one year) less the balance sheet value of any unrestricted fixed assets.

It is the policy of the Foundation that Free Reserves which have not been designated for a specific use should
be maintained at a level equivalent to between three and six months expenditure. The Trustees consider that
reserves at this level will ensure that, in the event of a significant drop in funding, they will be able to continue
the Foundation's current activities whilst consideration is given to ways in which additional funds may be raised.

Funds may also be accumulated in accordance with the Trustees' powers to provide for repair and maintenance
work to identified Heritage assets and designated as such.

The total reserves held at 5 April 2021 were 661,053,073 (2020 F64,000,943). 62,644,782 of these were
unrestricted and 658,408,291 were endowment. Duding the year the Trustees approved the use of 64,667,460
of the expendable endowment fund, being part of the proceeds of the land at Charing in the prior year, to be
used for the Ledston Hall Project. This project will enchance future income generation potential and contribute
towards repaying the borrowing required to complete the project.

Structure, governance and management

a. Constitution

The Wheler Foundation is a registered charity, number 1011180,and was established by a Declaration of Trust
Deed dated 4 March 1992 and the Will of Mr G. H. H. Wheler dated 16 September 2002 and the First Codicil to
that Will dated 6 January 2004.

b. Nlethods of appointment or election of Trustees

Trustees, Mr P. R. Fitzgerald and Mr C. M. P. Granger, were appointed under the Declaration of Trust dated 4
March 1992 by the settlor of the Trust, Mr Granville H. H. Whaler. Under the Declaration of Trust there is no
maximum number of Trustees and the minimum number is two. Mr P. E. M Cowdy was appointed a trustee on
19August 2017 by the Trustee body under the power to appoint which vests with it.

c. Policies adopted for the induction and training of Trustees

Each Trustee is given a copy of the governing document and a copy of the latest Annual Report and financial
statements. All new Trustees are briefed by the Chair of Trustees.

d. Key management personnel remuneration

The Trustees consider themselves as comprising the key management personnel of the Foundation in charge
of directing and controlling the Foundation. All Trustees give of their time freely and no Trustee remuneration
was paid in the year. Details of Trustee expenses and related party transactions are disclosed in notes 11 and
26 to the accounts.
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THE WHELER FOUNDATION

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 5 APRIL 2021

Plans for future periods

Future developments

The Foundation has a view to preserve and maintain its historic structures, particularly around the Principal

Houses and parkland. There is a management scheme in place to maintain the buildings in a structurally sound

and weatherproof condition.

Otterden Place remains vacant following the vacation of the long standing tenant. The property requires

substantial restoration and renovation and the Trustees are currently considering options and costings.

The Foundation is cunently pursuing planning applications on three sites in Ledsham, as well as a site at
Otterden, in addition to pursuing the possible residential development of certain further land at Charing through

a Promotion Agmement. Any proceeds from these potential sales will be used to fund the Ledston Hall and

other conservation projects.

The Foundation is also considering plans to renovate a Listed farmhouse at Ledsham, erect a new grain store
at Newfield Farm, Ledston and to renovate the Chequers Inn pub in Ledsham.

Statement of Trustees' responsibilities

The Trustees are responsible for preparing the Trustees' report and the financial statements in accordance with

applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting

Practice).

The law applicable to charities in England & Wales requires the Trustees to prepare financial statements for

each financial year which give a true and fair view of the state of affairs of the Foundation and of its incoming

resources and application of resources, including its income and expenditure, for that pediod. In prepading these
financial statements, the Trustees are required to:

select suitable accounting policies and then apply them consistently;

observe the methods and principles of the Charities SORP (FRS 102);
make judgments and accounting estimates that are reasonable and prudent;

state whether applicable UK Accounting Standards (FRS 102) have been followed, subject to any

material departures disclosed and explained in the financial statements;

prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

charity will continue in business.

The Trustees are responsible for keeping adequate accounting records that are sufficient to show and explain

the Foundation's transactions and disclose with reasonable accuracy at any time the financial position of the
charity and enable them to ensure that the financial statements comply with the Chadities Act 2011, the Charity

(Accounts and Reports) Regulations 2008. They are also responsible for safeguarding the assets of the
Foundation's and hence for taking reasonable steps for the prevention and detection of fraud and other

irregularities.
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THE WHELER FOUNDATION

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 5 APRIL 2021

Disclosure of information to auditors

Each of the persons who are Trustees at the time when this Trustees' report is approved has confirmed that:

~ so far as that Trustee is aware, there is no relevant audit information of which the charity's auditors are
unaware, and

~ that Trustee has taken all the steps that ought to have been taken as a Trustee in order to be aware of
any relevant audit information and to establish that the charity's auditors are aware of that information.

Auditors

The auditors, WR Partners, have indicated their willingness to continue in office. The designated Trustees will

propose a motion reappointing the auditors at a meeting of the Trustees.

Approved by order of the members of the board of Trustees and signed on their behalf by:

M P. E. M. E dy
Trustee
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THE WHELER FOUNDATION

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THE WHELER FOUNDATION

Opinion

We have audited the financial statements of The Wheler Foundation (the 'charity') for the year ended 5 April

2021 which comprise the Statement of Financial Activities, the Balance sheet, the Statement of cash flows and
the related notes, 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
Financial Reporting Standard 102 'The Financial Reporting Standard applicable in the UK and Republic of
Ireland' (United Kingdom Generally Accepted Accounting Practice).

The financial statements have been prepared in accordance with Accounting and Reporting by Charities
preparing their accounts in accordance with the Financial Reporting Standards applicable in the UK and
Republic of Ireland (FRS 102) in preference to the Accounting and Reporting by Charities: Statement of
Recommended Practice issued on 1 April 2005 which is referred to in the extant regulations but has been
withdrawn.

This has been done in order for the accounts to provide a true and fair view in accordance with the Generally
Accepted Accounting Practice effective for reporting periods beginning on or aRer 1 January 2015.

In our opinion the financial statements:

give a true and fair view of the state of the charity's affairs as at 5 April 2021 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 International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditors' responsibilities
for the audit of the 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 United Kingdom,
including the Financial Reporting Council'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

In auditing the financial statements, we have concluded that the Trustees' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the charity's ability to continue as a
going concern for a period of at least twelve months from when the financial statements are authorised for
issue.

Our responsibilities and the responsibilities of the Trustees with respect to going concern are described in the
relevant sections of this report.
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THE WHELER FOUNDATION

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THE WHELER FOUNDATION
(CONTINUED)

Other Information

The other information comprises the information included in the Annual report other than the financial
statements and our Auditors' report thereon. The Trustees are responsible for the other information contained
within the Annual report. 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. 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
course of 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 this gives rise to a material
misstatement in the financial statements themselves. 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.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Charities (Accounts and Reports)
Regulations 2008 requires us to report to you if, in our opinion:

the information given in the Trustees' report is inconsistent in any material respect with the financial
statements; or
sufficient accounting records have not been kept; or
the financial statements are not in agreement with the accounting records and returns; or
we have not received all the information and explanations we require for our audit.

Responsibilities of trustees

As explained more fully in the Trustees' responsibilities statement, the Trustees are responsible for the
preparation of the financial statements which give a true and fair view, and for such internal control as the
Trustees determine is necessary to enable the preparation of financial statements that are free from matedial
misstatement, whether due to fraud or error.

ln preparing the financial statements, the Trustees are 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 Trustees either intend to liquidate the charity or to cease operations, or have no
realistic alternative but to do so.
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THE WHELER FOUNDATION

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THE WHELER FOUNDATION
(CONTINUED)

Auditors' 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

the Act and relevant regulations made or having effect thereunder.

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 Auditors' 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 the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of nonwompliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of
irregularities, including fraud. The extent to which our procedures are capable of detecting irregularities,
including fraud is detailed below:

We reviewed the susceptibility of the charity's financial statements to material misstatement and
identified the principal risks, implementing a series of testing procedures to provide us with sufficient
comfort to issue our opinion.
We reviewed the charity's regulatory environment to ensure we could conclude that it had acted in

accordance with the framework relevant to the charity and its environment and identify any instances of
non-compliance.
We also assessed the charity's internal control procedures to ensure we could appropriately scrutinise
these controls and establish whether our understanding of the control environment was sufficient to
supplement our additional testing procedures.
The engagement team consisted of a team that the engagement partner believes is equipped with the
relevant level of technical and charitable company awareness to carry out our work to the required
standard.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at: wwwfrcor uk/a i r res onsibilities. This description forms part of our
Auditors' report.
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THE WHELER FOUNDATION

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THE WHELER FOUNDATION
(CONTINUED)

Use of our report

This report is made solely to the Foundation's Trustees, as a body, in accordance with Part 4 of the Charities
(Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that we might state to the
Foundation's Trustees those matters we are required to state to them in an Auditors' report and for no other
purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than
the Foundation and its Trustees, as a body, for our audit work, for this report, or for the opinions we have
formed.

WR Partners
Chartered Accountants
Statutory Auditors
Belmont House
Shrewsbury Business Park
Shtewsbury
Shropshire
SY2 SLG

Date:

WR Partners are eligible to act as auditors in terms of section 1212 of the Companies Act 2006.
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THE WHELER FOUNDATION

STATEMENT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 5 APRIL 2021

Note

Unrestricted Endowment
funds funds

2021 2021
6 F

Total
funds

2021
F

Total
funds
2020

Income and endowments from:

Charitable activities

Investments

Other income

1,004,235

4 21,424 175,448

5 4,040

1,004,235

196,872

4,040

1,053,443

109,341

15,429

Total income and endowments

Expenditure on:
Investment management

Charitable activities

1,029,699 175,448 1,205,147 1, 178,213

15,323 15,323 461

5,277,364 5,277,364 307,077

Total expenditure
5,277,364 15,323 5,292,687 307,538

Net (expenditure)/income before net
losses on investments

Net losses on investments

(4,247,665) 160,125 (4,087,540) 870, 675

(168,408) (168,408) (54, 432)

Net (expenditure)/income

Transfers between funds

Net movement in funds before other
recognised gains/(losses)
Other recognised gains/(losses):
Gains/(Losses) on revaluation of assets

Net movement in funds

Reconciliation of funds:
Total funds brought forward

Net movement in funds

419,795 (4,675„743) (4,255,948) 816,243

3,791,550 3,791,550 (2,482, 678)

419,795 (884,193) (464,398) (1,566,435)

2,224,987 59,292,484

419,795 (884,193)
61,517,471 63, 183,905

(464,398) (1,566,435)

(4,247,665) (8,283) (4,255,948) 816,243

20 4,667,460 (4,667,460)

Total funds carried forward
2,644,782 58,408,291 61,053,073 61,517,471

The notes on pages 16 to 36 form part of these financial statements.
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THE WHELER FOUNDATION

BALANCE SHEET
AS AT 5 APRIL 2021

Fixed assets

Intangible assets
Tangible assets
Hedtage assets
Investments

Investment property

Note

12
13
15
16
14

2021
6

28,870
12,809

55,767,524

2,708,741

960,000

2020
f

28, 492

16,082
52,314,673

6,397, 148

866,000

Current assets

Debtors

Cash at bank and in hand

17 554,021

24 2,758,109

59,477,944

1,978,899
877,350

59,622,395

Creditors: amounts falling due within one
year

Net current assets

Total assets less current liabilities

Creditors: amounts falling due after more
than one year

Net assets

Total net assets

3,312,130

18 (877,001)

19

2,435,129

61,913,073

(860,000)

61,053,073

61,053,073

2,856,249

(101,173)

2, 755, 076

62,377,471

&850,000)

61,517,471

61,517,471
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THE WHELER FOUNDATION

BALANCE SHEET (CONTINUED)
AS AT 5 APRIL 2021

Charity funds

Endowment funds

Unrestricted funds

Total funds

Note

20
20

2021
6

58,408,291

2,644,782

61,053,073

2020

59,292,484

2,224, 987

61,517,471

The financial statements were approved and authorised for issue by the Trustees and signed on their behalf by:

M P. E. M. c dy gin
Date:

The notes on pages 16 to 36 form part of these financial statements.
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THE WHELER FOUNDATION

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 5 APRIL 2021

Note
2021

6
2020

6
Cash flows from operating activities

Net cash used in operating activities 23 (2,247,841 ) 16,875

Cash flows from investing activities

Dividends, interests and rents from investments

Proceeds from the sale of tangible fixed assets
Purchase of intangible assets
Purchase of tangible fixed assets
Proceeds from sale of investments

Purchase of investments

Improvement additions to heritage assets
Proceeds from sale of heritage assets
Gain on disposal of heritage assets
Loss on disposal of investments

Revaluation loss on investments

196,872

(378)
(1,000)

3,520,000

244,699

47,356
121,051

109,341
147

(3,534)

(13,395)
1, 180,000

(7,631,580)

(62, 799)

7,515,064

(576,912)
26,594

27, 838

Net cash provided by investing activities 4,128,600 570,764

Change in cash and cash equivalents in the year

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

1,880,759 587,639

877,350 289, 711

24 2,758,109 877,350

The notes on pages 16 to 36 form part of these financial statements
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THE WHELER FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2021

Accounting policies

1.1 Basis of preparation of financial statements

The financial statements have been prepared in accordance with the Charities SORP (FRS 102)-
Accounting and Reporting by Chadities: Statement of Recommended Practice applicable to charities

prepading their accounts in accordance with the Financial Reporting Standard applicable in the UK

and Republic of Ireland (FRS 102) (issued in October 2019), the Financial Reporting Standard

applicable in the UK and Republic of Ireland (FRS 102) and the Charities Act 2011.

The Wheler Foundation meets the definition of a public benefit entity under FRS 102. Assets and

liabilities are initially recognised at historical cost or transaction value unless otherwise stated in the

relevant accounting policy.

1.2 Going concern

After making enquires, the Trustees have a reasonable expectation that the Foundtion has adequate

resources to continue in operational existence for the foreseeable future. The Foundation therefore

continues to adopt the going concern basis in preparing its financial statements.

The Trustees have also assessed the potential impact on the future operations of the Foundation

with regard to the Covid-1 9 outbreak. The Foundation is considered to be well positioned given the

current environment with no impact on the going concern basis of the financial statements.

1.3 Income

All income is recognised once the Foundation has entitlement to the income, it is probable that the
income will be received and the amount of income receivable can be measured reliably.

Income tax recoverable in relation to investment income is recognised at the time the investment

income is receivable.

Other income is recognised in the period in which it is receivable and to the extent the goods have

been provided or on completion of the service.
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THE WHELER FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2021

Accounting policies (continued)

1.4 Expenditure

Expenditure is recognised once there is a legal or constructive obligation to transfer economic
benefit to a third party, it is probable that a transfer of economic benefits will be required in
settlement and the amount of the obligation can be measured reliably.

The cost of generating funds includes the costs of managing the investment properties to the extent
that these costs are not chiefly charitable.

Governance costs are those incurred in connection with administration of the Foundation and
compliance with constitutional and statutory requirements.

Charitable activities and Governance costs are costs incurred on the Foundation's operations,
including support costs and costs relating to the governance of the Foundation apportioned to
charitable activities. Grants payable are charged in the year when the offer is made except in those
cases where the offer is conditional, such grants being recognised as expenditure when the
conditions attaching are fulfilled. Grants offered subject to conditions which have not been met at
the year end are noted as a commitment, but not accrued as expenditure.

All costs relating to projects for the maintenance, conservation or restoration of the Heritage Assets
are charged to expenditure in the year in which they are incurmd.

1.5 Interest receivable

Interest on funds held on deposit is included when receivable and the amount can be measured
reliably by the charity; this is normally upon notification of the interest paid or payable by the Bank.

1.5 Intangible assets and amortisation

Intangible assets costing 2500 or more are capitalised and recognised when future economic
benefits are probable and the cost or value of the asset can be measured reliably.

1.7 Tangible fixed assets and depreciation

Tangible fixed assets costing 5500 or more are capitalised and recognised when future economic
benefits are probable and the cost or value of the asset can be measured reliably.

A review for impairment of a fixed asset is carried out if events or changes in circumstances
indicate that the carrying value of any fixed asset may not be recoverable. Shorffalls between the
carrying value of fixed assets and their recoverable amounts are recognised as impairments.
Impairment losses are recognised in the Statement of financial activities.

Depreciation is charged so as to allocate the cost of tangible fixed assets less their residual value
over their estimated useful lives, on a reducing balance basis.

Tangible fixed assets are carried at cost, net of depreciation and any provision for impairment.
Depreciation is provided at rates calculated to write off the cost of fixed assets, less their estimated
residual value, over their expected useful lives on the following bases:

Plant and machinery
Motor vehicles

25% reducing balance
25% reducing balance
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THE WHELER FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2021

Accounting policies (continued)

1.8 Heritage assets

The Foundation holds a number of properties and pieces of land. These comprise the freehold

property of the former G.H.H Wheler 1992 Settlement, the freehold property of the Ledston and

Otterden Estates which were transferred to the Wheler Foundation on 5 April 2006. In accordance

with section 34 of FRS102, Heritage land and building assets are recognised on the Balance Sheet

at the latest valuation dated 5 April 2020.

The objectives of these assets being held are:

1. The maintenance and preservation of lands of histodic, educational or landscape value, or

natural beauty for the benefit of the public, whether or not educational.

2. The maintenance and preservation of historic buildings and works of art for the benefit of

the public, whether or not educational.

3. Encouragement or assistance to agriculture, forestry and rural industry for the benefit of the

public whether or not educational.

4. The making of gifts or donations to charitable bodies, where in the opinion of the Board of

Trustees, such gifts or donations shall be conducive to the promotion of the objects of the

Trust or any of them.

Depreciation is not charged since the chattels are considered to have indeterminate lives and a high

residual value.

1.9 Investments

Fixed asset investments are a form of financial instrument and are initially recognised at their

transaction cost and subsequently measured at fair value at the Balance sheet date, unless the

value cannot be measured reliably in which case it is measured at cost less impairment. Investment

gains and losses, whether realised or unrealised, are combined and presented as 'Gains/(Losses) on

investments' in the Statement of financial activities.

1.10Debtors

Trade and other debtors are recognised at the settlement amount after any trade discount offered.

Prepayments are valued at the amount prepaid net of any trade discounts due.

1.11 Cash at bank and in hand

Cash at bank and in hand includes cash and short-term highly liquid investments with a short

maturity of three months or less from the date of acquisition or opening of the deposit or similar

account.
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THE WHELER FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2021

Accounting policies (continued)

1.12 Liabilities and provisions

Liabilities are recognised when there is an obligation at the Balance sheet date as a result of a past
event, it is probable that a transfer of economic benefit will be required in settlement, and the
amount of the settlement can be estimated reliably.

Liabilities are recognised at the amount that the charity anticipates it will pay to settle the debt or the
amount it has received as advanced payments for the goods or services it must provide.

Provisions are measured at the best estimate of the amounts required to settle the obligation.
Where the effect of the time value of money is material, the provision is based on the present value
of those amounts, discounted at the pre-tax discount rate that reflects the risks specific to the
liability. The unwinding of the discount is recognised in the Statement of financial activities as a
finance cost.

1.13Financial instruments

The Foundation only has financial assets and financial liabilities of a kind that qualify as basic
financial instruments. Basic financial instruments are initially recognised at transaction value and
subsequently measured at their settlement value with the exception of bank loans which are
subsequently measured at amortised cost using the effective interest method.

1.14Fund accounting

General funds are unrestricted funds which are available for use at the discretion of the Trustees in
furtherance of the general objectives of the Foundation and which have not been designated for
other purposes.

Designated funds comprise unrestricted funds that have been set aside by the Trustees for
particular purposes. The aim and use of each designated fund is set out in the notes to the financial
statements.

Restricted funds are funds which are to be used in accordance with specific restrictions imposed by
donors or which have been raised by the Foundation for particular purposes. The costs of raising
and administering such funds are charged against the specific fund. The aim and use of each
restricted fund is set out in the notes to the financial statements.

Endowment funds, where there is no power to convert the capital in to income are classified as
permanent endowments. Permanent endowment funds much normally be held indefinitely. Where
trustees have the power to convert endowment funds into income, such funds are classified as
expendable endowments.

Investment income, gains and losses are allocated to the appropriate fund.

1.15 Expendable endowment fund

The Trust capital representing the land with which the Trust was endowed, is shown as an
Expendable Endowment fund, as the Trustees have the power to realise the capital for charitable
purpose, at their discretion. The income of the fund is available for general purposes and is shown
in the unrestricted fund.
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THE WHELER FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2021

1. Accounting policies (continued)

1.16 Investment properties

Investment properties are recognised on the Balance Sheet at the valuation obtained at 5 April

2021. These represent land and buildings that the Foundation has purchased to generate future

rental income from to support the objectives of the Foundation.

Critical accounting estimates and areas of judgment

Estimates and judgments are continually evaluated and are based on historical experience and other
factors, including expectations of future events that are believed to be reasonable under the
circumstances.

Critical accounting estimates and assumptions:

The Foundation makes estimates and assumptions concerning the future. The resulting accounting
estimates and assumptions will, by definition, seldom equal the related actual results. The estimates and
assumptions that have a significant risk of causing a material adjustment to the carrying amounts of
assets and liabilities within the next financial year are discussed below.

3. Income from charitable activities

Unrestricted
funds

2021
6

Total
funds

2021
5

Total
funds
2020

Rental Income

Timber Sales
Environmental Stewardship Scheme

979,855
22,524

1,856

979,855

22,524

1,856

1,001,320
47, 172

4, 951

Total 2021 1,004,235 1,004,235 1,053,443

Total 2020 1,053,443 1,053,443
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THE WHELER FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2021

4. Investment income

Unrestricted Endowment
funds funds

2021 2021
K

Total
funds

2021

Total
funds
2020

Investment income - properties

Investment income - local cash
21,251

173 175,448
21,251

175,621
20, 576

88, 565

Total 2021 21,424 175,448 196,872 109,341

Total 2020 21,631 87, 710 109,341

5. Other incoming resources

Unrestricted Endowment
funds funds

2021 2021
6 6

Total
funds

2021
6

Total
funds
2020

6

Other interest 4,040 4,040 15,429

Total 2021 4,040 4,040 15,429

Total 2020 10,675 4, 754 15,429

6. Analysis of grants

Grants to
Institutions

2021

Total
funds

2021
6

Total
funds
2020

8

Grants paid 115,288 115,288 12 008

Total 2021 115,288 115,288 12,008

Total 2020 12,008 12,008
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THE WHELER FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2021

6. Analysis of grants (continued)

The charity has made the following material grants to institutions during the year:

Name of institution

Stalisfield with Otterden PCC

Stalisfield Village Hall

Murston All Saints Charity

Bunce Ecclesiastical Charity

Countryside Learning

Hedge Laying Society

The Country Trust

Society for Protection of Ancient Buildings

Royal Agricultural Society of England

Yorkshire Agricultural Society

Kent Agricultural Society

Royal Agricultural Benevolent Institution

Innovation for Agriculture

St Lawrence Chapel Insurance

St Lawrence Chapel Repairs

Stipend to Vicar of Ledsham with Fairburn

Queen Elizabeth Scholarship Trust

Woodmeadow Trust

2021
E

10,000

1,500
2,500

4,000
50,000

1,500

12,000

1,500
2,500

11,000

5,500

1,500

1,250
1,904

280

2,500

1,750

2020
9

1,778
790

9,440

Stipend to Vicar of Ledsham with Fairburn

111,1&4

4,104

12,008

115,288 12,008
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THE WHELER FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2021

7. Analysis of expenditure on charitable activities

Summary by fund type

Unrestricted Endowment
funds funds

2021 2021
6

Total
funds

2021
5

Total
funds
2020

Estate management costs
Ledston Hall Project

Grants paid (note 6)
Surplus on sale of land

883,045

4,279,031

115,288

883,045

4,279,031
115,288

871,981

12,008

(576,912)

Total 2021 5,277,364 5,277,364 307,077

Total 2020 883,989 (576,912) 307,077

8. Analysis of expenditure by activities

Activities
undertaken

directly
2021

Grant
funding of

activities
2021

6

Total
funds

2021
6

Total
funds
2020

Estate management costs
Ledston Hall Project

Grants paid

Surplus on disposal of land

883,045

4,279,031

115,288

883,045

4,279,031
'l15,288

871,981

12,008

(576,912)

Total 2021 5,162,076 115,288 5,277,364 307,077

Total 2020 295,069 12,008 307,077
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THE WHELER FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2021

8. Analysis of expenditure by activities (continued)

Analysis of direct costs

Total
funds

2021
K

Total
funds
2020

Staff costs
Repairs

Insurance

Agent management fees

Legal and professional fees

Loan interest

Bank charges

Water, rates and energy

Motor and machinery expenses

Website costs
Irrecoverable VAT

Sundry expenses

Bad debts

Running costs of Education Centre

Depreciation

Chattels storage costs

Governance costs

Surplus on sale of land

45,521

3,927,097

176,742

269,328

559,191
21,865

226

19,375
9,447

100
75,843

8,100
(22,260)

2,759

4,162
11,928

52,652

46, 681
304,437
154,856

164, 761

67, 459
27,273

235

9,366
9,918

92
24, 482

8,058
(31,994)

4, 936
5,213

42, 013
34, 195

(576,912)

Total 2021 5,162,076 295,069

9. Auditors' remuneration

Fees payable to the Foundation's auditor for the audit of the charity's

annual accounts

2021
8

8,820

2020
f

8,400
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THE WHELER FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2021

10. Staff costs

Wages and salaries

Social security costs
Contribution to defined contribution pension schemes

2021
E

44,263
779
479

2020

45,332
874

475

45,521 46, 881

The average number of persons employed by the charity during the year was as follows;

2021
No.

2020
No.

No employee received remuneration amounting to more than F60,000 in either year.

The total remuneration and benefits received by key management personnel in the year was ENil (2019:
ENil).

11. Trustees' remuneration and expenses

Duding the year, no Trustees received any remuneration or other benefits (2020 - ENIL).

During the year ended 5 April 2021, expenses totalling E407 were reimbursed or paid directly to 2
Trustees (2020 - E256 fo 2 Trustees). These expenses related to meeting expenses, postage and
document certification fees.
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THE WHELER FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2021

12. Intangible assets

Intangibles

Cost
At 6 April 2020
Additions

28,492
378

At 5 Apdl 2021 28,870

Net book value

At 5 April 2021 28,870

At 5 April 2020 28, 492

The above intangible assets reflect 84 Basic Premium Scheme entitlements that were purchased

previously in regard to Newfield Farm and the Basic Premium Scheme entitlements in regard to Newton

Farm purchased in the current year.
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THE WHELER FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2021

13. Tangible fixed assets

Cost or valuation

At 6 Apdil 2020
Additions

Plant and
machinery

E

31,627
1,000

Motor
vehicles

6

19,095

Total

50,722

1,000

At 5 April 2021 32,627 19,095 51,722

Depreciation

At 6 April 2020

Charge for the year

At 5 April 2021

23,791 10,849 34,640
2,211 2,062 4,273

26,002 12,911 38,913

Net book value

At 5 April 2021 6,625 6,184 12,809

At 5 Apdl 2020 7, 836 8,245 16,082

14. Investment property

Valuation

At 6 April 2020

Gain/(Loss) on revaluation

Freehold
investment

properly
f.

866,000

94,000

At 5 April 2021 960,000

The current valuations were made by Dan Taylor MRICS FAAV of Carter Jones LLP, Chartered
Surveyors, on an open market value for existing use basis.

The investment property was valued as at 5 April 2021.
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THE WHELER FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2021

15. Heritage assets

Assets recognised at valuation

Land and
buildings

2021
5

Chattels
2021

6

Total
2021

5

Carrying value at 6 April 2020

Die posals

Revaluations

51,042,000

3,697,550

1,272,673 52,314,673

(244,699) (244,699)

3,697,550

54,739,550 1,027,974 55,767,524

Herita e land and buildin s

These comprise the freehold property of the Ledston and Otterden Estates which were transferred to the
Wheler Foundation on 5th April 2006, following the death of the Settlor in 2004. In accordance with

section 34 of FRS102, Heritage land and building assets have been recognised on the Balance Sheet at
the valuation obtained at 5 April 2021.

HHi~H h tl I

The heritage chattels held are made up of pictures, furniture, objects of art, books, manuscripts,
silverware and porcelain which are held at the Otterden and Ledston estates.

The heritage chattels were included in the financial statements for the year ended 5 April 2010 at an
external valuation provided by Christie, Manson and Woods Limited on 11 June 2010. The chattels were

valued at this date at their current market value, each chattel being given a lower and upper value. The
chattels were included in the financial statements at the middle of those two total values.

In accordance with SORP 2015 (FRS 102), the heritage chattels are not depreciated but are instead
reviewed for evidence of impairment at each balance sheet date. The board consider there to have
been no material changes to the valuation and no evidence of impairment.

Is man n otic

The heritage chattels are held mainly within the Heritage properties owned by the foundation, some of
which are let. Public access is granted to the properties where possible.

Heritage Chattels are shown at market value at 11 June 2010. The Trustees regularly review the
chattels for impairment and adjust the valuation accordingly.

Depreciation is not charged since the chattels are considered to have indeterminate lives and a high

residual value.
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THE WHELER FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2021

16. Fixed asset investments

Cost or valuation

At 6 April 2020

Disposals

Revaluations

Listed
investments

6

6,397,148

(3,567,356)

(121,051)

At 5 April 2021 2,708,741

Net book value

At 5 April 2021

At 5 April 2020

2,708,741

5,397, 148

17. Debtors

2021 2020

Due within one year
Trade debtors

Other debtors

Prepayments and accrued income

23,289

56,131
474,621

2 15,283

1,783,616

554,021 1,978,899
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THE WHELER FOUNDATION

NOTES TO THE FINANCIAL STATEIIIIENTS
FOR THE YEAR ENDED 5 APRIL 2021

18. Creditors: Amounts falling due within one year

2021 2020

Trade creditors

Other taxation and social secudty

Accruals and deferred income

165,842 32 735

3,897
711,159 64,541

877,001 101,173

19. Creditors: Amounts falling due after more than one year

Bank loans

2021
E

860,000

2020

860, 000
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NOTES TO THE FINANCIAL STATEMENTS
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20. Statement of funds

Statement of funds - current year

Balance at 6
Apdl 2020 Income Expenditure

E 5

Unrestricted
funds

Designated
funds

Transfers
in/out

Gains/ Balance at 5
(Losses) April 2021

K 8

Designated
Funds - all funds 607,721 (607,721)

General funds

General funds 1,617,266 1,029,699 (4,669,643) 4,667,460 2,644,782

Total
Unrestricted
funds 2,224,987 1,029,699 (5,277,364) 4,667,460 2,644,782

Endowment
funds

Estate Property
Fund

Estate
Investment Fund

Estate
Investment Fund
(cash)
Estate
Prepayments

51,908,000

6,397,151

640,422

346,911

59,292W4

3,791,550 55,699,550

(3,520,002) (168 408) 2 708 741

175,448 (15,323) (800,547)

(346,911)

175~ (15,323) (4,667,460) 3,623,142 58,408,291

Total of funds 61,517,471 1,205,147 (5,292,687) 3,623,142 61,053,073
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20. Statement of funds (continued)

Statement of funds - prior year

Balance at
6 April 2019

f
Unrestricted
funds

Designated
funds

Designated
Funds

Income Expenditure
f E

Transfers
in/out

607, 721

Gains Balance at
(Losses) 5 April 2020

5

607, 721

Generalfunds

General funds 2 086, 026 1,085, 749 (883,989) (670,520) 1,6'17, 266

Total
Unrestricted
funds 2, 086,026 (883,989) (62, 799) 2 224, 987

Endowment
funds

Estate Property
Fund

Estate
Investment Fund

Estate
Investment Fund
(cash)
Estate
Prepayments

61,097,880

92 464 (461) 548,419

346,911

640, 422

346,911

576,912 (7,284, 112) (2,482 680) 51,908,000

6, 451,581 (54,430) 6,397, 151

61,097,880 92,464 576,451 62, 799 (2,537, 110) 59,292,484

Total of funds 63, 183,906 92,464 (307,538) (2,537, 110) 61,517,471
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21. Summary of funds

Summary of funds - current year

Balance at 6
April 2020

6
Income Expenditure

6

Transfers
into ut

K

Gainsi Balance at 5
(Losses) April 2021

6 f
Designated
funds

General funds

Endowment
funds

607,721

1,617,266

59,292A84

1,029,699

175,448

(607,721)
(4,669,643) 4,867,460 2,644,782

(15,323) (4,667360) 3,623,142 58,408,291

61,517,471 1,205,147 (5,292,687) 3,623,142 61,053,073

Summary of funds - prior year

Balance at
6 Apni 2019

f income Expenditure
f f

Transfers
in/out

f
Geina' Balance at

(Losses) 5 April 2020f f
Designated
funds

General funds

Endowment
funds 61,097,880 92,464 576,451

2,085, 026 1,085, 749 (883,989)
607, 721

(670,520)
507, 721

1,617,266

62, 799 (2,537, 110) 59,292,484

63, 183,906 1, 178,213 (307,538) (2, 537, 110) 81,517,471

General Funds

These funds are held by the Foundation to further the objects of the charity as set out in the Trustees
Report.

~Di dF d

These funds have been used for ther Ledston Hall conservation project, currently being undertaken.

Endowment Funds

'The Estate Property Funds represent the Heritage and investment properties held at the Ledston andOtterden Estates.

The transfer made in the current year from the expendable Endowment Fund to the General Fund
represents the Trustees decision to use part of the expendable Endowment Fund (originating from thesale of land at Charing) for the conservation of Ledston Hall.

The transfer made in the prior year between the General Fund and Endowment Fund represents
property improvements made in the year.
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22. Analysis of net assets between funds

Analysis of net assets between funds - current year

Unrestricted Endowment
funds funds

2021 2021
6 6

Total
funds

2021
F

Tangible fixed assets

Intangible fixed assets

Fixed asset investments

Investment property

Heritage assets

Current assets

Creditors due within one year

Creditors due in more than one year

12,809

28,870

1,027,974

3,312,130

(877,001)

(860,000)

2,708,741

960,000

54,739,550

12,809

28,870

2,708,741

960,000

55,767,524

3,312,130
(877,001)
(860,000)

Total 2,644,782 58,408,291 61,053,073

Analysis of net assets between funds - prior year

Unrestricted Endowment
funds funds
2020 2020

5

Total
funds
2020

Tangible fixed assets

Intangible fixed assets

Fixed asset investments

Investment property

Heritage assets

Current assets

Creditors due within one year

Creditors due in more than one year

16,082

28,492

1,272, 673

1,868,913
(101,173)

(860,000)

6, 397, 148

866,000

51,042,000

987,336

16,082

28,492

6,397, 148

866, 000

52,314,673

2,856,249

(101,173)

(860,000)

Total
2,224, 987 59,292484 61,517471
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23. Reconciliation of net movement in funds to net cash flow from operating activities

2021
E

2020

Net income/expenditure for the year (as per Statement of Financial
Activities) (4,255,948) 816,243

Adjustments for:
Depmciation charges

Dividends, interests and rents from investments

Decrease/(increase) in debtors

Increase/(decrease) in creditors

4,273
(196,8'72)

1,424,280
776,426

5, 364

(109,341)
(444, 462)

(250,929)

Net cash provided by/(used in) operating activities (2,247841 ) 16,875

24. Analysis of cash and cash equivalents

Cash in hand

Total cash and cash equivalents

2021
E

2,758,109

2020

877,350

2,758,109 877,350

25. Analysis of changes in net debt

Cash at bank and in hand

Debt due after 1 year

5
877,350

(860,000)
1,880,759

At 6 April
2020 Cash flows

5

At 5 April
2021

6

2,758,109

(860,000)

17,350 1,880,759 1,898,109
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25. Related party transactions

Mr C. M. P. Granger is a Trustee of the Foundation and a partner of property consultants, Carter Jonas

LLP. During the year Carter Jones charged the Foundation professional fees of 5347,608 (2020:

F354,027).

Fees are calculated on normal commercial terms. Included in prepayments and accured income is an

amount of 5201,072 (2020: F306,989) in respect of these services. Also included in accruals is an

amount of 545,727 (2020: 541,946) and included in trade creditors is E20,991 (2020: 53,635) in respect

of these services.

None of the Trustees make any charge to the Foundation for the time spent in connection with their

duties as trustees.
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