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Cheltonian Endowment Trust

Report of the trustees
for the year ended 5 April 2025

The trustees present their report and the financial statements for the year ended 5th. April 2025.

Constitution and objectives

Cheltonian Endowment Trust (formerly Cheltonian Trust Endowment Fund)  was formed under a Trust Deed in 1917 for
the purposes of acquiring donations, subscriptions or legacies and applying the income for the benefit of Cheltenham College.
On 6th April 2005 the Trust merged with both the Cheltonian Society Fund and the Sir John Dill Memorial Fund to create a
more effective charitable fund.

The principal activity of the Trust is to offer, by way of bursaries, financial assistance towards the education of selected
pupils at Cheltenham College and in circumstances where financial hardship might otherwise mean that the pupil has to
leave school and to prospective pupils enabling them to enter Cheltenham College in the 6th. Form.

Achievements

The Trust was able to provide financial assistance to Cheltenham College and selected pupils in the following ways throughout
the year:
(a) Continuing bursary grants totalling £8,145 in respect of 1 pupil to enable their continued education at Cheltenham College
(b) Travel and educational grants to 19 pupils totalling £13,400
(c) Awarding of book prizes totalling £480 to 16 pupils at Speech Day

Trustees' responsibilities

Charity law 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 Trust as at the end of the year and of its surplus or deficit for the financial year. In preparing
the financial statements the trustees are required to select suitable accounting policies and apply them consistently,
make judgements and estimates that are reasonable and prudent, state whether applicable accounting standards have
been followed and prepare the financial statements on a going concern basis unless it is inappropriate to presume
the Trust will continue to operate.

The trustees are responsible for keeping proper accounting records which disclose with reasonable accuracy, at any time,
the financial position of the Trust and to enable them to ensure that the financial statements comply with the Charities
Act 2011. They are also responsible for safeguarding the assets of the Trust and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

Statement of Recommended Practice

The financial statements have been prepared in accordance with the Statement of Recommended Practice Accounting and
Reporting by Charities preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK
and Republic of Ireland (Charities SORP (FRS 102)) (second edition effective 1 January 2019) and the Financial Reporting
Standard applicable in the United Kingdom and Republic of Ireland (FRS 102) and the Charities Act 2011.

Trustees

The trustees who served during the year are shown below:

Mrs H E Allen (resigned on 19th November 2025)
Mr R A R Davidson (retired on 23rd August 2024)
Mr A D Holt
Mr P J Mourton
Mr T P C Orr
Ms S R Pickard
Mr T W J Robinson
Mr D Stewart
Mrs A C Thompson (resigned on 19th November 2025)

1

Docusign Envelope ID: B9F81897-A713-42D0-9B8C-7560F2A99AFA



Cheltonian Endowment Trust

Investment powers

The trustees have delegated day to day discretionary investment powers to JM Finn & Co. Ltd. but retain the power to
determine investment policy and ultimate investment control.

Reserves Policy

The trustees' policy is to build up reserves primarily through capital growth rather than accumulation of income, which is 
principally required to meet the trustees' stated policy on giving grants for charitable purposes.

Risk Policy

The trustees have taken appropriate steps to guard against exposure to normal risks within their control.

The trustees are aware of a potential risk that would arise with an insolvency of entities that hold, directly or indirectly,
assets of the Trust as nominees where the Trust is the beneficial owner. The risk, which is different and separate from
risks arising from an investment decision or strategy made or adopted by the trustees or its advisers, is hard to mitigate
and arises from existing insolvency laws in the UK. It is possible that a loss might be in excess of the cover available
under the Financial Services Compensation Scheme (FSCS). In so far as it is possible to reduce the risk, the trustees
ensure that they operate only through fund managers that are authorised by the Financial Conduct Authority.

Financial activities

Total income from investment services and other sources was £99,270 (2024 : £84,831). After resources expended of
£44,203 (2024 : £89,728) net inflow of resources for the year amounted to £55,067 (2024 : outflow £4,897). Total investment
losses arising from disposal and movement in investment values were £113,999 (2024 : gains £180,018). The resulting net
decrease of funds for the year was £58,932 (2024 : increase £175,121).

Taxation status

The Trust is a registered charity and is not liable to corporation tax.

For and on behalf of the trustees

23rd January 2026
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Independent examiner's report to the trustees of
Cheltonian Endowment Trust

I report on the financial statements of the Trust for the year ended 5 April 2025, which are set out on pages 4 to 11.

Respective responsibilities of trustees and examiner

The charity's trustees are responsible for the preparation of the financial statements. The charity's trustees consider that
an audit is not required for this year (under section 144 of the Charities Act 2011 ( the 2011 Act)) and that an
independent examination is needed.

It is my responsibility to:

•   examine the financial statements (under section 145 of the 2011 Act);
•   to follow the procedures laid down in the General Directions given by the Charity Commissioners (under section
    145(5)(b) of the 2011 Act) and
•   to state whether particular matters have come to my attention.

Basis of independent examiner's report

My examination was carried out in accordance with the General Directions given by the Charity Commissioners.
An examination includes a review of the accounting records kept by the charity and a comparison of the financial
statements presented with those records. It also includes consideration of any unusual items or disclosures in the
financial statements and seeking explanations from you as trustees concerning any such matters. The procedures
undertaken do not provide all the evidence that would be required in an audit and, consequently, I do not express an
audit opinion on the view given by the financial statements.

Independent examiner's statement

In connection with my examination, no matter has come to my attention:
(1) which gives me reasonable cause to believe that in any material respect the trustees have not met the
      requirements to ensure that proper accounting records are kept (in accordance with section 130 of the Act);
      and financial statements are prepared which agree with the accounting records and comply with the
      accounting requirements of the Act, or
(2) to which, in my opinion, attention should be drawn in order to enable a proper understanding of the financial
     statements to be reached.

Laurence Myears
Chartered Accountant
6 Beechcroft Road
Gloucester

23rd January 2026
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Cheltonian Endowment Trust

Statement of financial activities
for the year ended 5 April 2025

Unrestricted Endowment Total Total
funds funds 2025 2024

Note £ £ £ £

Income and endowments
Donations and legacies:
  Legacies -             -                -                    -                    
  Donations under Gift Aid 203            -                203                    203                   
  Other donations -             -                -                    -                    
  Subscriptions 398            -                398                    418                   

                                                                                                
601            -                601                    621                   

Investment income:
  Bank deposit account interest 634            -                634                    804                   
  Dividends - UK equities 45,875       -                45,875               38,037              
  Interest - Unit Trusts and fixed interest 16,072       -                16,072               13,367              
  Property rental income 36,088       -                36,088               32,002              

                                                                                                
98,669       -                98,669               84,210              

                                                                                                
Total income 99,270       -                99,270               84,831              

                                                                                                

Expenditure
Costs of raising funds:
  Brokers' management fees 17,532       -                17,532               16,234              
  Investment portfolio review fees 450            -                450                    570                   
  Property rental expenses 1,046         -                1,046                 36,914              

                                                                                                
19,028       -                19,028               53,718              

Expenditure on charitable activities :
  Bursaries and grants payable:
    Bursaries - payable 3 8,145         -                8,145                 15,175              
    Grants and awards 3 13,880       -                13,880               17,650              
  Governance costs: 4
    Independent examiner's fee 3,150         -                3,150                 3,075                
    Expenses of Trustees, Treasurer 
    and others 2 -             -                -                    110                   

                                                                                                
25,175       -                25,175               36,010              

                                                                                                
Total expenditure 44,203       -                44,203               89,728              

                                                                                                

Net income/(expenditure) before gains 55,067       -                55,067               4,897)(                
and losses on investments

Net gains/(losses) on investments:
  Gains/(losses) on sale of investments 6 13,153)(       2,040)(             15,193)(               2,306                
  Unrealised gains/(losses) on investments 6 52,927)(       45,879)(           98,806)(               57,712              
  Unrealised gains on investment property 7 -             -                -                    120,000            

                                                                                                
66,080)(       47,919)(           113,999)(             180,018            

                                                                                                
Net movement in funds 11,013)(       47,919)(           58,932)(               175,121            

Total funds brought forward 1,470,645  1,333,921      2,804,566          2,629,445         
                                                                                                

Total funds carried forward 11 1,459,632  1,286,002      2,745,634          2,804,566         
 ----------------  -------------------  -----------------------  ----------------------
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Cheltonian Endowment Trust

Balance sheet
as at 5 April 2025

Unrestricted Endowment Total Total
funds funds 2025 2024

Note £ £ £ £

Fixed assets:
Investments in listed securities 6 1,004,158  787,845         1,792,003          1,860,687         
Investment freehold properties 7 390,000     540,000         930,000             930,000            

                                                                                                
Total investments 1,394,158  1,327,845      2,722,003          2,790,687         

Current assets:
Debtors 8 1,481         -                1,481                 3,621                
Cash at bank 9 73,387       -                73,387               71,157              

                                                                                                
74,868       -                74,868               74,778              

Liabilities:
Creditors falling due within one year 10 9,394)(         41,843)(           51,237)(               60,899)(              

                                                                                                
Net current assets/(liabilities) 65,474       41,843)(           23,631               13,879              

                                                                                                
Total net assets 1,459,632  1,286,002      2,745,634          2,804,566         

 ----------------  -------------------  -----------------------  ----------------------

The funds of the Trust:
Endowment funds -             1,286,002      1,286,002          1,333,921         
Unrestricted funds 1,459,632  -                1,459,632          1,470,645         

                                                                                                
Total Trust's funds 11 1,459,632  1,286,002      2,745,634          2,804,566         

 ----------------  -------------------  -----------------------  ----------------------

The financial statements on pages 4 to 11 were approved by the trustees on 23rd January 2026 on their behalf by

Trustee Trustee
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Cheltonian Endowment Trust

Notes to the financial statements
for the year ended 5 April 2025

1  Statement of accounting policies

Basis of preparation and going concern

The financial statements have been prepared under the historical cost convention with items recognised at cost or transaction value
unless otherwise stated in the relevant notes to these financial statements. The financial statements have been prepared in accordance
with the Statement of Recommended Practice: Accounting and Reporting by Charities preparing their accounts in accordance with
the Financial Reporting Standard applicable in the UK and Republic of Ireland (Charities SORP (FRS 102)) (second edition effective
1 January 2019) and the Financial Reporting Standard applicable in the United Kingdom and Republic of Ireland (FRS 102) and the
Charities Act 2011. The Trust has taken the opportunity to take the exemption from producing a cash flow statement.

The Trust constitutes a public benefit entity as defined by FRS 102.

The trustees consider that there are no material uncertainties about the Trust's ability to continue as a going concern.

Income recognition

All income is recognised once the Trust has entitlement to the resources, it is probable that the income will be received
and that the monetary value of incoming resources can be measured reliably.

Donations are recognised when the Trust has been notified of both the amount and the settlement date. In the event that a
donation is subject to conditions that require a level of performance before the Trust is entitled to the funds, the income is
deferred and not recognised until those conditions are fully met, or the fulfilment of those conditions is wholly within the control
of the Trust and it is probable that those conditions will be fulfilled in the reporting period.

Legacies are recognised on a case by case basis following the granting of probate when the administrator/executor for the estate
has communicated in writing both the amount and settlement date. Since the merger of the charities in 2005, the trustees have
determined that all legacies will be treated as income within the Endowment Fund.

Interest on funds held on deposit is included when receivable and the amount can be measured reliably by the Trust; this is
normally upon notification of the interest paid or payable by the bank. Dividends and interest from investments are included when
the right to receive payment is established upon notification by our investment managers and the transaction value can be measured
reliably.

Expenditure recognition

Expenditure is included on an accruals basis as soon as there is a legal or contractual obligation committing the Trust to the expenditure,
it is probable that settlement will be required and the amount of the obligation can be measured reliably.

Costs of generating funds comprise those costs directly attributable to managing the investment portfolio, raising investment income and
property rental income.

Grants payable are included as expenditure in the year for which the award is given.

Governance costs comprise all costs involving the public accountability of the Trust and its compliance with regulation and good practice.

Fixed asset investments

Investments in listed securities are a form of basic financial instrument and are initially recognised at their transaction value and
subsequently measured at their fair value as at the balance sheet date using the closing quoted market price. The statement of
financial activities includes the net gains and losses arising on revaluation and disposals throughout the year. The Trust does not
acquire put options, derivatives or other complex financial instruments. The main forms of financial risk faced by the Trust are that of
volatility in equity markets and investment markets due to wider economic conditions, the attitude of investors in investment risk, and
changes in sentiment concerning equities and within particular sectors or sub-sectors.

Investment freehold properties are initially recognised at the transaction value and are subsequently measured at fair value at the balance
sheet date at open market value. The statement of financial activities includes the gain or loss arising on revaluation. Depreciation is
not provided.
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Cheltonian Endowment Trust

1  Statement of accounting policies - continued

Realised and unrealised gains and losses

All gains and losses on fixed asset investments are taken to the statement of financial activities as they arise. Realised gains and
losses are calculated as the difference between sale proceeds and their opening carrying value or their purchase value if acquired during
the reporting period. Unrealised gains and losses are calculated as the difference between the fair value at the year end and their opening
carrying value or their purchase value if acquired during the reporting period.

Fund accounting

Details of the nature and purpose of each fund is set out in note 11.

Taxation

No provision is made for taxation on the basis that the Trust is a registered charity and is therefore entitled to claim exemption from income
tax, corporation tax and capital gains tax.

2  Related party transactions and trustees' expenses remuneration

The trustees received no remuneration or other benefit in cash or property (2024  £Nil). No expenses were reimbursed to trustees for the
year  (2024  £110 reimbursed to 1 trustee for retirement gift to a non-trustee).

3  Bursaries and grants payable
2025 2024

£ £
The amount charged in the year out of unrestricted funds comprises:

Bursaries committed during the year :
Bursaries to 1 individual (2024: 2 individuals) (see note 10) 8,145                 15,175              

 -----------------------  ----------------------

The Cheltonian Endowment Trust made the following grants during the year out of unrestricted funds:

Students:
Travel awards (Number - 2025 19 ; 2024 24) 13,400               12,650              
Prizes 480                    -                    
Cheltenham College:
The Cheltonian magazine digitalisation -                    5,000                

                                                      
Total of grants (see note 10) 13,880               17,650              

 -----------------------  ----------------------

4  Allocation of governance costs

All governance costs are allocated to the charitable activities.

5  Taxation status

Cheltonian Endowment Trust has been approved by HM Revenue & Customs as exempt from United Kingdom taxation.
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Cheltonian Endowment Trust

6  Investments in listed securities
2025 2024

£ £ £

Market value at 6 April 2024 1,860,687          1,761,615         

Additions 447,482             416,176            
Disposals at sale proceeds 402,167)(             377,122)(            

Gains/(losses) in the year on disposals 15,193)(           2,306                
Unrealised gains/(losses) on revaluation in the year 98,806)(           57,712              

                                                  
Net gains/(losses) 113,999)(             60,018              

                                                      
Market value at 5 April 2025 1,792,003          1,860,687         

 -----------------------  ----------------------

Book cost at 5 April 2025 1,500,694          1,424,391         
 -----------------------  ----------------------

All investments are carried at their fair value. Investment in equities and fixed interest securities are all traded on the London
Stock Exchange and other recognised stock exchanges. Holdings in common investment funds, unit trusts and open-ended
investment companies are at the bid price. The basis of fair value for quoted investments is equivalent to the market value, using
the bid price. Assets sales and purchases are recognised at the date of trade at their transaction value.

As at the year end, investments in listed securities represent 65.3% (2024 66.3%) of the Trust's funds.

The Trust manages investment risks by retaining expert advisors and operating an investment policy that provides for a high degree
of diversification of holdings with investment classes that are quoted on recognised stock exchanges. The Trust does not make use
of derivatives and similar complex financial instruments as it takes the view that investments are held for their longer term yield
total return.

7  Investment freehold properties
Unrestricted Endowment Total

funds funds 2025 2024
£ £ £ £

Opening balance at 6 April 2024 390,000     540,000         930,000             810,000            
Addition at cost -             -                -                    -                    
Unrealised gain on revaluation in the year -             -                -                    120,000            
Closing balance at 5 April 2025 390,000     540,000         930,000             930,000            

Historic cost at 5 April 2025 247,232     467,832         715,064             715,064            

The Trust acquired the freehold of a residential property in Cheltenham in June 2011 as part of unrestricted funds.  The property is let
on a 5 year full repairing lease, which commenced 1st. September 2011, and renewed on 1st. December 2022, to Cheltenham College
who use it to accommodate College academic staff. The rent is benchmarked to the open market every three years, with incremental
uplifts in the intervening years.

The Trust acquired the freehold of a second residential property in Cheltenham in September 2019 as part of endowment funds.
Structural work and redecoration was subsequently undertaken before being let. The property is let on a 5 year full repairing lease,
which commenced 1st. March 2020 to Cheltenham College who use it to accommodate College academic staff, and is on the same
conditions as the first property.

The properties were revalued on 1st. October 2023 by an independent professionally qualified valuer. The trustees consider that their
value would not have changed at 5th. April 2025.

As at the year end, the freehold properties represent 33.9% ( 2024 : 33.2%) of the Trust's funds.
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Cheltonian Endowment Trust

8  Debtors
2025 2024

£ £
Amounts falling due within one year
Other debtors 1,481                 3,621                

 -----------------------  ----------------------

All debtors related to unrestricted funds.

9  Cash at bank

At the year end all cash at bank balances related to unrestricted funds. There was a bank overdraft relating to endowment funds
which is included in creditors.

10  Creditors
2025 2024

£ £
Amounts due within one year :
Bank overdraft (endowment funds) 41,843               19,681              
Accruals 6,077                 41,218              
Bursaries payable 2,837                 -                    
Prizes 480                    -                    

                                                      
51,237               60,899              

 -----------------------  ----------------------

Other than the bank overdraft which related to endowment funds, creditors related to unrestricted funds.

Movement in recognised bursaries commitments during the year:
SORP liability at 5 April 2024 -                    3,000                
New bursaries commitments charged to the SOFA in year (see note 3) 8,145                 15,175              
Bursaries paid during the year 5,308)(                 18,175)(              

                                                      
SORP liability at 5 April 2025 2,837                 -                    

 -----------------------  ----------------------

Movement in recognised grants commitments during the year:
SORP liability at 5 April 2024 -                    -                    
New grants commitments charged to the SOFA in year (see note 3) 13,880               17,650              
Grants paid during the year 13,400)(               17,650)(              

                                                      
SORP liability at 5 April 2025 480                    -                    

 -----------------------  ----------------------

11  Funds
Unrestricted Endowment Total

funds funds
£ £ £

Balance brought forward 1,470,645      1,333,921          2,804,566         
Income 99,270           -                    99,270              
Expenditure 44,203)(           -                    44,203)(              
Gains and losses 66,080)(           47,919)(               113,999)(            

                                                                             
1,459,632      1,286,002          2,745,634         

 -------------------  -----------------------  ----------------------

The Endowment Fund represents those assets which must be held permanently by the Trust, principally investments. Income arising on the
Endowment funds can be used in accordance with the objects of the Trust and is included as unrestricted income. Any capital gain or
loss arising on the investments form part of the fund. Investment management fees are charged against the combined Endowed and
Unrestricted funds income.

The Unrestricted Fund comprises those funds which the trustees are free to use in accordance with charitable objectives.
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Cheltonian Endowment Trust

12  Schedule of investments in listed securities

Endowment Funds Book Market
cost value

£ £

Astrazenenca plc.  130 Ordinary shares USD 0.25 15,338               14,050              
Diageo plc.  465 Ordinary shares  28 101/108 p 16,285               9,356                
Diploma plc.  675 Ordinary shares 5 p 9,363                 25,110              
Foresight Solar Fund Ltd. 12,100 ordinary shares NPV 12,850               9,208                
Fundsmith llp  11,830 Sustainable Equity Income units 20,468               20,744              
Greencoat UK Wind plc.  7,650 Ordinary shares 1 p 7,650                 8,033                
Gresham House Energy Storage plc.  9,535 Ordinary shares 1 p 14,413               5,673                
Guinness Asset Management Funds plc.  1,125 Global Equity Income Y Inc units 24,089               24,208              
Halma plc.  1,075 Ordinary shares 10 p 8,421                 26,896              
Invesco Markets III plc. EQQQ Nasdaq 100 UCITS Eif  165 units 48,577               55,540              
Ishares S & P 500 880 units 33,506               35,053              
JP Morgan American Investment Trust. 6,040 Ordinary shares 5 p 22,024               54,541              
JP Morgan ETFS (Ireland) ICAV  650 Gbl Research Enh IDX Eqty UCITS Inc units 23,562               22,038              
Janus Henderson Investment Fund Ltd.  24,630 Fixed Interest Monthly I Inc units 24,557               21,958              
Mercantile Investment Trust plc.  11,150 Ordinary shares  2.5 p 25,011               24,255              
MI Twentyfour.  Dynamic Bond Gross I Inc NAV 255 units 26,210               24,867              
National Grid plc.  2,846 Ordinary shares 12.431289 p 14,317               29,428              
Pictet Group  110 Japanese Equity Selection I units 19,010               16,906              
Picton Property Income Limited.  10,900 Ordinary shares NPV 5,971                 7,619                
Polar Capital Technology Trust plc.  4,750 Ordinary shares 2.5 p 17,834               12,516              
Prudential Corporation plc.  1,713 Ordinary shares 5 p 5,283                 12,793              
Relx plc.  660 Ordinary shares 14.44 p 9,783                 25,186              
Rio Tinto plc.  440 Ordinary shares 10 p 5,197                 18,652              
Schroder plc. Oriental Income Fund. 8,150 Ordinary shares 1 p 16,248               20,619              
Schroder Investment Fund Company  14,500 Strategic Credit L Inc units 12,999               12,980              
Scottish Mortgage Investment Trust. 4,975 Ordinary shares 5 p 6,228                 42,556              
SDCL Energy Efficiency Income Trust plc.  16,350 Ordinary shares  1 p 18,836               7,423                
Segro plc. 3,250 Ordinary shares 10 p. 9,234                 21,359              
Spirax-Sarco Engineering plc.  135 Ordinary shares 26.9230769 p 16,139               7,803                
SSGA SPDR ETFS Europe I plc.  415 SPDR S&P 400 US Mid Cap UCITS Etf USD units 32,328               26,339              
Stewart Investors.  Asia Pacific Leaders Sust B Inc  8,386.6092 units 6,838                 24,678              
The Renewables Infrastructure Group Ltd.  11,750 Ordinary shares NPV 13,882               8,836                
Tritax Big Box Reit plc.  6,470 Ordinary shares 1 p 6,672                 8,560                
Unilever plc.  505 Ordinary shares 3.1111 p 2,407                 23,705              
3i Infrastructure.  Ordinary NPV 3,035 units 4,254                 9,363                

Fixed income :
Ecclesiastical Insurance Office.£11,220 8.625% Non cum irred pref shares £1. 11,444               15,484              
United Kingdom (HM Treasury)   £14,000 Treasury 4.25% 07/03/2036 13,715               13,722              
United Kingdom (HM Treasury)   £20,890 Treasury 4.25% 07/09/2039 20,933               19,847              
United Kingdom (HM Treasury)   £21,000 Treasury 4.25% 07/12/2040 20,923               19,941              

                                                      
622,799             787,845            
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Cheltonian Endowment Trust

12  Schedule of investments in listed securities - continued
Book Market
cost value

Unrestricted Funds £ £

Astrazenenca plc.  130 Ordinary shares USD 0.25 15,339               14,050              
Diageo plc.  790 Ordinary shares  28 101/108 p 3,055                 15,895              
Diploma plc.  640 Ordinary shares 5 p 8,542                 23,808              
Foresight Solar Fund Ltd. 18,300 ordinary shares NPV 18,604               13,926              
Fundsmith llp  15,000 Sustainable Equity Income units 24,863               26,302              
Greencoat UK Wind plc.  11,236 Ordinary shares 1 p 13,518               11,798              
Gresham House Energy Storage plc.  12,300 Ordinary shares 1 p 16,217               7,318                
Guinness Asset Management Funds plc.  1,415 Global Equity Income Y Inc units 30,079               30,448              
Halma plc.  930 Ordinary shares 10 p 21,038               23,269              
International Consolidated Airlines Group SA  10,300 Ordinary shares € 0.10 17,061               24,514              
Invesco Markets III plc. EQQQ Nasdaq 100 UCITS Eif  152 units 43,957               51,164              
Ishares S & P 500 1,470 units 24,905               58,554              
JP Morgan American Investment Trust. 6,005 Ordinary shares 5 p 52,346               54,225              
JP Morgan ETFS (Ireland) ICAV  830 Gbl Research Enh IDX Eqty UCITS Inc units 30,088               28,141              
Janus Henderson Investment Fund Ltd.  15,800 Fixed Interest Monthly I Inc units 16,683               14,086              
London Stock Exchange Group plc.  230 Ordinary shares 69.18604 p 18,774               25,633              
Mercantile Investment Trust plc.  12,300 Ordinary shares  2.5 p 26,533               25,830              
MI Twentyfour.  Dynamic Bond Gross I Inc NAV 151 units 15,952               14,727              
National Grid plc.  2,518 Ordinary shares 12.431289 p 23,648               26,036              
Pictet Group  110 Japanese Equity Selection I units 19,010               16,906              
Picton Property Income Limited.  14,780 Ordinary shares NPV 12,390               10,331              
Polar Capital Technology Trust plc.  6,080 Ordinary shares 2.5 p 22,827               16,021              
Prudential plc.  1,855 Ordinary shares 5 p 10,595               13,853              
Relx plc.  600 Ordinary shares 14.44 p 9,787                 22,896              
Rio Tinto plc.  485 Ordinary shares 10 p 4,814                 20,559              
Schroder Oriental Income Fund. 14,475 Ordinary shares 1p 27,168               36,622              
Schroder Investment Fund Company  19,000 Strategic Credit L Inc units 17,034               17,009              
Scottish Mortgage Investment Trust.  7,680 Ordinary shares 5 p 14,626               65,695              
SDCL Energy Efficiency Income Trust plc.  20,850 Ordinary shares  1 p 23,626               9,466                
Segro plc. 3,170 Ordinary shares 10 p. 25,790               20,833              
Spirax-Sarco Engineering plc.  190 Ordinary shares 26.9230769 p 9,431                 10,982              
SSGA SPDR ETFS Europe I plc.  390 SPDR S&P 400 US Mid Cap UCITS Etf USD units 30,378               24,752              
Stewart Investors.  Asia Pacific Leaders Sust B Inc  6,915 units 20,370               20,349              
The Renewables Infrastructure Group Ltd.  15,295 Ordinary shares NPV 19,306               11,502              
Tritax Big Box Reit plc.  9,860 Ordinary shares 1 p 10,782               13,045              
Unilever plc.  600 Ordinary shares 3.1111 p 25,102               28,164              
WH Smith plc.  1,010 Ordinary shares  22.09 p 15,018               9,393                
Wisdomtree Metal Securities ETFS  335 Physical Gold units 25,869               25,047              
3i Infrastructure.  Ordinary NPV 4,743 units 9,062                 14,632              

Fixed income :
Ecclesiastical Insurance Office.  £13,464 8.625% Non cum irred pref shares £1. 14,271               18,580              
United Kingdom (HM Treasury)   £17,500 Treasury 4.25% 07/03/2036 17,138               17,153              
United Kingdom (HM Treasury)   £28,260 Treasury 4.25% 07/09/2039 26,639               26,849              
United Kingdom (HM Treasury)   £46,120 Treasury 4.25% 07/12/2040 45,660               43,795              

                                                      
877,895             1,004,158         

                                                      
                                                        

Total investments 1,500,694          1,792,003         
 -----------------------  ----------------------
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Cheltonian Endowment Trust

Report of the trustees
for the year ended 5 April 2024

The trustees present their report and the financial statements for the year ended 5th. April 2024.

Constitution and objectives

Cheltonian Endowment Trust (formerly Cheltonian Trust Endowment Fund)  was formed under a Trust Deed in 1917 for
the purposes of acquiring donations, subscriptions or legacies and applying the income for the benefit of Cheltenham College.
On 6th April 2005 the Trust merged with both the Cheltonian Society Fund and the Sir John Dill Memorial Fund to create a
more effective charitable fund.

The principal activity of the Trust is to offer, by way of bursaries, financial assistance towards the education of selected
pupils at Cheltenham College and in circumstances where financial hardship might otherwise mean that the pupil has to
leave school and to prospective pupils enabling them to enter Cheltenham College in the 6th. Form.

Achievements

The Trust was able to provide financial assistance to Cheltenham College and selected pupils in the following ways throughout
the year:
(a) Continuing bursary grants totalling £15,175 in respect of 2 pupils to enable their continued education at Cheltenham College
(b) Travel and educational grants to 24 pupils totalling £12,650
(c) Grant of £5,000 to Cheltenham College towards the digitalisation of The Cheltonian magazine

Trustees' responsibilities

Charity law 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 Trust as at the end of the year and of its surplus or deficit for the financial year. In preparing
the financial statements the trustees are required to select suitable accounting policies and apply them consistently,
make judgements and estimates that are reasonable and prudent, state whether applicable accounting standards have
been followed and prepare the financial statements on a going concern basis unless it is inappropriate to presume
the Trust will continue to operate.

The trustees are responsible for keeping proper accounting records which disclose with reasonable accuracy, at any time,
the financial position of the Trust and to enable them to ensure that the financial statements comply with the Charities
Act 2011. They are also responsible for safeguarding the assets of the Trust and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

Statement of Recommended Practice

The financial statements have been prepared in accordance with the Statement of Recommended Practice Accounting and
Reporting by Charities preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK
and Republic of Ireland (Charities SORP (FRS 102)) (second edition effective 1 January 2019) and the Financial Reporting
Standard applicable in the United Kingdom and Republic of Ireland (FRS 102) and the Charities Act 2011.

Trustees

The trustees who served during the year are shown below:

Mrs H E Allen
Mr R A R Davidson (retired on 23rd August 2024)
Mr A D Holt
Mr P J Mourton
Mr T P C Orr
Ms S R Pickard
Mr T W J Robinson
Mr D Stewart
Mrs A C Thompson
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Cheltonian Endowment Trust

Investment powers

The trustees have delegated day to day discretionary investment powers to JM Finn & Co. Ltd. but retain the power to
determine investment policy and ultimate investment control.

Reserves Policy

The trustees' policy is to build up reserves primarily through capital growth rather than accumulation of income, which is 
principally required to meet the trustees' stated policy on giving grants for charitable purposes.

Risk Policy

The trustees have taken appropriate steps to guard against exposure to normal risks within their control.

The trustees are aware of a potential risk that would arise with an insolvency of entities that hold, directly or indirectly,
assets of the Trust as nominees where the Trust is the beneficial owner. The risk, which is different and separate from
risks arising from an investment decision or strategy made or adopted by the trustees or its advisers, is hard to mitigate
and arises from existing insolvency laws in the UK. It is possible that a loss might be in excess of the cover available
under the Financial Services Compensation Scheme (FSCS). In so far as it is possible to reduce the risk, the trustees
ensure that they operate only through fund managers that are authorised by the Financial Conduct Authority.

Financial activities

In the previous year, the Trust was donated the investments which had been held by the Cheltonian Society. The market value
of those investments at the time of the donation was £175,575. Total income from investment services and other sources was
£84,831 (2023: £80,107), After resources expended of £89,728 (2023 : £54,971) net outflow of resources for the year amounted
to £4,897 (2023 : inflow £200,711). Total investment gains arising from disposal and movement in investment values were
£180,018 (2023 : losses £287,354). The resulting net increase of funds for the year was £175,121 (2023 : decrease £86,643).

Taxation status

The Trust is a registered charity and is not liable to corporation tax.

For and on behalf of the trustees

Paul Mourton
Chair
17th January 2025
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Independent examiner's report to the trustees of
Cheltonian Endowment Trust

I report on the financial statements of the Trust for the year ended 5 April 2024, which are set out on pages 4 to 11.

Respective responsibilities of trustees and examiner

The charity's trustees are responsible for the preparation of the financial statements. The charity's trustees consider that
an audit is not required for this year (under section 144 of the Charities Act 2011 ( the 2011 Act)) and that an
independent examination is needed.

It is my responsibility to:

•   examine the financial statements (under section 145 of the 2011 Act);
•   to follow the procedures laid down in the General Directions given by the Charity Commissioners (under section
    145(5)(b) of the 2011 Act) and
•   to state whether particular matters have come to my attention.

Basis of independent examiner's report

My examination was carried out in accordance with the General Directions given by the Charity Commissioners.
An examination includes a review of the accounting records kept by the charity and a comparison of the financial
statements presented with those records. It also includes consideration of any unusual items or disclosures in the
financial statements and seeking explanations from you as trustees concerning any such matters. The procedures
undertaken do not provide all the evidence that would be required in an audit and consequently, I do not express an
audit opinion on the view given by the financial statements.

Independent examiner's statement

In connection with my examination, no matter has come to my attention:
(1) which gives me reasonable cause to believe that in any material respect the trustees have not met the
      requirements to ensure that proper accounting records are kept (in accordance with section 130 of the Act);
      and financial statements are prepared which agree with the accounting records and comply with the
      accounting requirements of the Act, or
(2) to which, in my opinion, attention should be drawn in order to enable a proper understanding of the financial
     statements to be reached.

Laurence Myears
Chartered Accountant
6 Beechcroft Road
Gloucester

17th January 2025
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Cheltonian Endowment Trust

Statement of financial activities
for the year ended 5 April 2024

Unrestricted Endowment Total Total
funds funds 2024 2023

Note £ £ £ £

Income and endowments
Donations and legacies:
  Legacies -             -                -                    -                    
  Donations under Gift Aid 203            -                203                    246                   
  Investments donated by Cheltonian Society 2 -             -                    175,575            
  Other donations -             -                -                    -                    
  Subscriptions 418            -                418                    518                   

                                                                                                
621            -                621                    176,339            

Investment income:
  Bank deposit account interest 804            -                804                    202                   
  Dividends - UK equities 38,037       -                38,037               38,119              
  Interest - Unit Trusts and fixed interest 13,367       -                13,367               11,434              
  Property rental income 32,002       -                32,002               29,588              

                                                                                                
84,210       -                84,210               79,343              

                                                                                                
Total income 84,831       -                84,831               255,682            

                                                                                                

Expenditure
Costs of raising funds:
  Brokers' management fees 16,234       -                16,234               15,753              
  Investment portfolio review fees 570            -                570                    530                   
  Property rental expenses 36,914       -                36,914               18,943              

                                                                                                
53,718       -                53,718               35,226              

Expenditure on charitable activities :
  Bursaries and grants payable:
    Bursaries - payable 4 15,175       -                15,175               9,000                
    Grants and awards 4 17,650       -                17,650               6,340                
  Governance costs: 5
    Independent examiner's fee 3,075         -                3,075                 4,175                
    Expenses of Trustees, Treasurer 
    and others 3 110            -                110                    230                   

                                                                                                
36,010       -                36,010               19,745              

                                                                                                
Total expenditure 89,728       -                89,728               54,971              

                                                                                                

Net (expenditure)/income before gains 4,897)(         -                4,897)(                 200,711            
and losses on investments

Net gains/(losses) on investments:
  Gains/(losses) on sale of investments 7 793)(            3,099             2,306                 27,009)(              
  Unrealised gains/(losses) on investments 7 26,813       30,899           57,712               260,345)(            
  Unrealised gains on investment property 8 30,000       90,000           120,000             -                    

                                                                                                
56,020       123,998         180,018             287,354)(            

                                                                                                
Net movement in funds 51,123       123,998         175,121             86,643)(              

Total funds brought forward 1,419,522  1,209,923      2,629,445          2,716,088         
                                                                                                

Total funds carried forward 12 1,470,645  1,333,921      2,804,566          2,629,445         
 ----------------  -------------------  -----------------------  ----------------------
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Cheltonian Endowment Trust

Balance sheet
as at 5 April 2024

Unrestricted Endowment Total Total
funds funds 2024 2023

Note £ £ £ £

Fixed assets:
Investments in listed securities 7 1,047,085  813,602         1,860,687          1,761,615         
Investment freehold properties 8 390,000     540,000         930,000             810,000            

                                                                                                
Total investments 1,437,085  1,353,602      2,790,687          2,571,615         

Current assets:
Debtors 9 3,621         -                3,621                 781                   
Cash at bank 10 71,157       -                71,157               71,404              

                                                                                                
74,778       -                74,778               72,185              

Liabilities:
Creditors falling due within one year 11 41,218)(       19,681)(           60,899)(               14,355)(              

                                                                                                
Net current assets/(liabilities) 33,560       19,681)(           13,879               57,830              

                                                                                                
Total net assets 1,470,645  1,333,921      2,804,566          2,629,445         

 ----------------  -------------------  -----------------------  ----------------------

The funds of the Trust:
Endowment funds -             1,333,921      1,333,921          1,209,923         
Unrestricted funds 1,470,645  -                1,470,645          1,419,522         

                                                                                                
Total Trust's funds 12 1,470,645  1,333,921      2,804,566          2,629,445         

 ----------------  -------------------  -----------------------  ----------------------

The financial statements on pages 4 to 11 were approved by the trustees on 17th January 2025 on their behalf by

Paul Mourton Sophie Pickard
Trustee Trustee
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Cheltonian Endowment Trust

Notes to the financial statements
for the year ended 5 April 2024

1  Statement of accounting policies

Basis of preparation and going concern

The financial statements have been prepared under the historical cost convention with items recognised at cost or transaction value
unless otherwise stated in the relevant notes to these financial statements. The financial statements have been prepared in accordance
with the Statement of Recommended Practice: Accounting and Reporting by Charities preparing their accounts in accordance with
the Financial Reporting Standard applicable in the UK and Republic of Ireland (Charities SORP (FRS 102)) (second edition effective
1 January 2019) and the Financial Reporting Standard applicable in the United Kingdom and Republic of Ireland (FRS 102) and the
Charities Act 2011. The Trust has taken the opportunity to take the exemption from producing a cash flow statement.

The Trust constitutes a public benefit entity as defined by FRS 102.

The trustees consider that there are no material uncertainties about the Trust's ability to continue as a going concern.

Income recognition

All income is recognised once the Trust has entitlement to the resources, it is probable that the income will be received
and that the monetary value of incoming resources can be measured reliably.

Donations are recognised when the Trust has been notified of both the amount and the settlement date. In the event that a
donation is subject to conditions that require a level of performance before the Trust is entitled to the funds, the income is
deferred and not recognised until those conditions are fully met, or the fulfilment of those conditions is wholly within the control
of the Trust and it is probable that those conditions will be fulfilled in the reporting period.

Legacies are recognised on a case by case basis following the granting of probate when the administrator/executor for the estate
has communicated in writing both the amount and settlement date. Since the merger of the charities in 2005, the trustees have
determined that all legacies will be treated as income within the Endowment Fund.

Interest on funds held on deposit is included when receivable and the amount can be measured reliably by the Trust; this is
normally upon notification of the interest paid or payable by the bank. Dividends and interest from investments are included when
the right to receive payment is established upon notification by our investment managers and the transaction value can be measured
reliably.

Expenditure recognition

Expenditure is included on an accruals basis as soon as there is a legal or contractual obligation committing the Trust to the expenditure,
it is probable that settlement will be required and the amount of the obligation can be measured reliably.

Costs of generating funds comprise those costs directly attributable to managing the investment portfolio, raising investment income and
property rental income.

Grants payable are included as expenditure in the year for which the award is given.

Governance costs comprise all costs involving the public accountability of the Trust and its compliance with regulation and good practice.

Fixed asset investments

Investments in listed securities are a form of basic financial instrument and are initially recognised at their transaction value and
subsequently measured at their fair value as at the balance sheet date using the closing quoted market price. The statement of
financial activities includes the net gains and losses arising on revaluation and disposals throughout the year. The Trust does not
acquire put options, derivatives or other complex financial instruments. The main forms of financial risk faced by the Trust are that of
volatility in equity markets and investment markets due to wider economic conditions, the attitude of investors in investment risk, and
changes in sentiment concerning equities and within particular sectors or sub-sectors.

Investment freehold properties are initially recognised at the transaction value and are subsequently measured at fair value at the balance
sheet date at open market value. The statement of financial activities includes the gain or loss arising on revaluation. Depreciation is
not provided.
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Cheltonian Endowment Trust

1  Statement of accounting policies - continued

Realised and unrealised gains and losses

All gains and losses on fixed asset investments are taken to the statement of financial activities as they arise. Realised gains and
losses are calculated as the difference between sale proceeds and their opening carrying value or their purchase value if acquired during
the reporting period. Unrealised gains and losses are calculated as the difference between the fair value at the year end and their opening
carrying value or their purchase value if acquired during the reporting period.

Fund accounting

Details of the nature and purpose of each fund is set out in note 12.

Taxation

No provision is made for taxation on the basis that the Trust is a registered charity and is therefore entitled to claim exemption from income
tax, corporation tax and capital gains tax.

2  Investments donated by Cheltonian Society

During the year ended 5 April 2023 the Cheltonian Society donated its investment portfolio to the Cheltonian Endowment Trust.
In these financial statements the monetary value has been included at the market value at the date that the investments
were transferred to the Trust as notified by the Trust's investment managers.

3  Related party transactions and trustees' expenses remuneration

The trustees received no remuneration or other benefit in cash or property (2023  £Nil). Expenses amounting to £110 were reimbursed
to 1 trustee for retirement gift to a non-trustee  (2023 £230 to 2 trustees for travel, postages, stationery and small gifts).

4  Bursaries and grants payable
2024 2023

£ £
The amount charged in the year out of unrestricted funds comprises:

Bursaries committed during the year :
Bursaries to 2 individuals (2023: 1 individuals) (see note 11) 15,175               9,000                

 -----------------------  ----------------------

The Cheltonian Endowment Trust made the following grants during the year out of unrestricted funds:

Students:
Travel awards (Number - 2024 24 ; 2023 9) 12,650               5,860                
Prizes -                    480                   
Cheltenham College:
The Cheltonian magazine digitalisation 5,000                 -                    

                                                      
Total of grants (see note 11) 17,650               6,340                

 -----------------------  ----------------------

5  Allocation of governance costs

All governance costs are allocated to the charitable activities.

6  Taxation status

Cheltonian Endowment Trust has been approved by HM Revenue & Customs as exempt from United Kingdom taxation.
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Cheltonian Endowment Trust

7  Investments in listed securities
2024 2023

£ £ £

Market value at 6 April 2023 1,761,615          1,806,167         

Additions (2023 including investments donated by Cheltonian Society) 416,176             573,629            
Disposals at sale proceeds 377,122)(             330,827)(            

Gains/(losses) in the year on disposals 2,306             27,009)(              
Unrealised gains/(losses) on revaluation in the year 57,712           260,345)(            

                                                  
Net gains/(losses) 60,018               287,354)(            

                                                      
Market value at 5 April 2024 1,860,687          1,761,615         

 -----------------------  ----------------------

Book cost at 5 April 2024 1,424,391          1,365,203         
 -----------------------  ----------------------

All investments are carried at their fair value. Investment in equities and fixed interest securities are all traded on the London
Stock Exchange. Holdings in common investment funds, unit trusts and open-ended investment companies are at the bid price.
The basis of fair value for quoted investments is equivalent to the market value, using the bid price. Asset sales and purchases
are recognised at the date of trade at their transaction value. As stated in note 2, the investments donated by the Cheltonian
Society have been included at the market value at the date they were transferred to the Trust.

As at the year end, investments in listed securities represent 66.3% (2023 67.0%) of the Trust's funds.

The Trust manages investment risks by retaining expert advisors and operating an investment policy that provides for a high degree
of diversification of holdings with investment classes that are quoted on recognised stock exchanges. The Trust does not make use
of derivatives and similar complex financial instruments as it takes the view that investments are held for their longer term yield
total return.

8  Investment freehold properties
Unrestricted Endowment Total

funds funds 2024 2023
£ £ £ £

Opening balance at 6 April 2023 360,000     450,000         810,000             810,000            
Addition at cost -             -                -                    -                    
Unrealised gain on revaluation in the year 30,000       90,000           120,000             -                    
Closing balance at 5 April 2024 390,000     540,000         930,000             810,000            

Historic cost at 5 April 2024 247,232     467,832         715,064             715,064            

The Trust acquired the freehold of a residential property in Cheltenham in June 2011 as part of unrestricted funds.  The property is let
on a 5 year full repairing lease, which commenced 1st. September 2011, and renewed on 1st. December 2022, to Cheltenham College
who use it to accommodate College academic staff. The rent is benchmarked to the open market every three years, with incremental
uplifts in the intervening years.

The Trust acquired the freehold of a second residential property in Cheltenham in September 2019 as part of endowment funds.
Structural work and redecoration was subsequently undertaken before being let. The property is let on a 5 year full repairing lease,
which commenced 1st. March 2020 to Cheltenham College who use it to accommodate College academic staff, and is on the same
conditions as the first property.

The properties were revalued on 1st. October 2023 by an independent professionally qualified valuer. The trustees consider that their
value would not have changed at 5th. April 2024.

As at the year end, the freehold properties represent 33.2% ( 2023 : 30.8%) of the Trust's funds.
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Cheltonian Endowment Trust

9  Debtors
Total 2023

£ £
Amounts falling due within one year
Other debtors 3,631                 781                   

 -----------------------  ----------------------

All debtors related to unrestricted funds.

10  Cash at bank

At the year end all cash at bank balances related to unrestricted funds. There was a bank overdraft relating to endowment funds
which is included in creditors.

11  Creditors
Total 2023

£ £
Amounts due within one year :
Bank overdraft (endowment funds) 19,681               4,620                
Accruals 41,218               6,735                
Bursaries payable -                    3,000                

                                                      
60,899               14,355              

 -----------------------  ----------------------

Other than the bank overdraft which related to endowment funds, creditors related to unrestricted funds.

Movement in recognised bursaries commitments during the year:
SORP liability at 5 April 2023 3,000                 5,500                
New bursaries commitments charged to the SOFA in year (see note 4) 15,175               9,000                
Bursaries paid during the year 18,175)(               11,500)(              

                                                      
SORP liability at 5 April 2024 -                    3,000                

 -----------------------  ----------------------

Movement in recognised grants commitments during the year:
SORP liability at 5 April 2023 -                    -                    
New grants commitments charged to the SOFA in year (see note 4) 17,650               6,340                
Grants paid during the year 17,650)(               6,340)(                

                                                      
SORP liability at 5 April 2024 -                    -                    

 -----------------------  ----------------------

12  Funds
Unrestricted Endowment Total

funds funds
£ £ £

Balance brought forward 1,419,522      1,209,923          2,629,445         
Income 84,831           -                    84,831              
Expenditure 89,728)(           -                    89,728)(              
Gains and losses 56,020           123,998             180,018            

                                                                             
1,470,645      1,333,921          2,804,566         

 -------------------  -----------------------  ----------------------

The Endowment Fund represents those assets which must be held permanently by the Trust, principally investments. Income arising on the
Endowment funds can be used in accordance with the objects of the Trust and is included as unrestricted income. Any capital gain or
loss arising on the investments form part of the fund. Investment management fees are charged against the combined Endowed and
Unrestricted funds income.

The Unrestricted Fund comprises those funds which the trustees are free to use in accordance with charitable objectives.
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Cheltonian Endowment Trust

13  Schedule of investments in listed securities

Endowment Funds Book Market
cost value

£ £

Astrazenenca plc.  130 Ordinary shares USD 0.25 15,338               13,806              
BBGI SICAV S.A. 7,880 Ordinary shares NPV 9,581                 10,276              
Diageo plc.  465 Ordinary shares  28 101/108 p 16,285               13,250              
Digital 9 Infrastructure plc.  16,000 Ordinary shares NPV 16,020               3,616                
Diploma plc.  675 Ordinary shares 5 p 9,363                 24,205              
Findlay Park Funds plc.  American USD inc.  305 units 11,589               51,708              
Foresight Solar Fund Ltd. 15,150 ordinary shares NPV 16,089               12,529              
Fundsmith llp  11,830 Sustainable Equity Income units 20,468               22,221              
Greencoat UK Wind plc.  7,650 Ordinary shares 1 p 7,650                 10,519              
Gresham House Energy Storage plc.  9,535 Ordinary shares 1 p 14,413               3,933                
Halma plc.  1,075 Ordinary shares 10 p 8,421                 24,403              
Home Reit plc.  10,000 Ordinary shares 1 p 10,020               3,805                
Invesco Markets III plc. EQQQ Nasdaq 100 UCITS Eif  155 units 42,143               54,302              
Ishares S & P 500 600 units 20,438               24,584              
JP Morgan American Investment Trust. 4,860 Ordinary shares 5 p 8,842                 47,531              
Janus Henderson Investment Fund Ltd.  24,630 Fixed Interest Monthly I Inc units 24,557               21,775              
Mercantile Investment Trust plc.  9,400 Ordinary shares  2.5 p 19,976               20,868              
MI Twentyfour.  Dynamic Bond Gross I Inc NAV 255 units 26,211               24,415              
National Grid plc.  2,204 Ordinary shares 12.431289 p 10,176               22,767              
Picton Property Income Limited.  10,900 Ordinary shares NPV 5,971                 6,998                
Prudential Corporation plc.  1,713 Ordinary shares 5 p 5,283                 12,292              
Relx plc.  660 Ordinary shares 14.44 p 9,783                 21,899              
Rio Tinto plc.  440 Ordinary shares 10 p 5,197                 21,888              
Schroder plc. Oriental Income Fund. 8,150 Ordinary shares 1 p 16,248               21,108              
Scottish Mortgage Investment Trust. 5,950 Ordinary shares 5 p 7,448                 51,027              
SDCL Energy Efficiency Income Trust plc.  16,350 Ordinary shares  1 p 18,836               9,647                
Segro plc. 3,250 Ordinary shares 10 p. 9,234                 28,177              
Spirax-Sarco Engineering plc.  135 Ordinary shares 26.9230769 p 16,139               13,082              
Stewart Investors.  Asia Pacific Leaders Sust B Inc  8,386.6092 units 6,838                 26,015              
The Renewables Infrastructure Group Ltd.  11,750 Ordinary shares NPV 13,882               11,632              
Triple Point Energy Efficiency Infrastructure Co. plc.  16,000 Ordinary shares 1 p 16,020               11,040              
Tritax Big Box Reit plc.  6,470 Ordinary shares 1 p 6,672                 9,867                
Unilever plc.  505 Ordinary shares 3.1111 p 2,407                 19,377              
Vanguard Funds plc.  230 FTSE All World ETF Inc NAV 20,364               23,159              
Vanguard Funds plc.  585 FTSE Developed Eurp Ex UK UCITS Eif Inc 20,059               20,061              
3i Infrastructure.  Ordinary NPV 3,035 units 4,254                 9,879                

Fixed income :
Ecclesiastical Insurance Office.£11,220 8.625% Non cum irred pref shares £1. 11,444               14,754              
United Kingdom (HM Treasury)   £15.500 Treasury 3.25% 31/01/2033 13,871               14,728              
United Kingdom (HM Treasury)   £14,080 Treasury 4.25% 07/06/2032 13,739               14,596              
United Kingdom (HM Treasury)   £14,000 Treasury 4.25% 07/03/2036 13,715               14,145              
United Kingdom (HM Treasury)   £14,000 Treasury 4.25% 07/09/2039 14,064               13,834              
United Kingdom (HM Treasury)   £14,000 Treasury 4.25% 07/12/2040 13,990               13,884              

                                                      
573,038             813,602            
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Cheltonian Endowment Trust

13  Schedule of investments in listed securities - continued
Book Market
cost value

Unrestricted Funds £ £

Astrazenenca plc.  130 Ordinary shares USD 0.25 15,339               13,806              
BBGI SICAV S.A. 12,963 Ordinary shares NPV 19,930               16,904              
Croda International plc.  370 Ordinary shares 10.609756 p 23,205               16,828              
Diageo plc.  790 Ordinary shares  28 101/108 p 3,055                 22,511              

Digital 9 Infrastructure plc.  20,500 Ordinary shares NPV 20,012               4,633                
Diploma plc.  750 Ordinary shares 5 p 10,010               26,895              
Findley Park Funds plc. American USD Inc.  342 units 19,784               57,980              
Foresight Solar Fund Ltd. 18,300 ordinary shares NPV 18,604               15,134              
Fundsmith llp  15,000 Sustainable Equity Income units 24,863               28,176              
Greencoat UK Wind plc.  11,236 Ordinary shares 1 p 13,518               15,449              
Gresham House Energy Storage plc.  12,300 Ordinary shares 1 p 16,217               5,074                
Halma plc.  930 Ordinary shares 10 p 21,038               21,111              
Home Reit plc.  19,500 Ordinary shares 1 p 18,408               7,420                
International Consolidated Airlines Group SA  10,300 Ordinary shares € 0.10 17,061               17,685              
Invesco Markets III plc. EQQQ Nasdaq 100 UCITS Eif  115 units 29,151               40,289              
Ishares S & P 500 1,150 units 9,970                 47,118              
JP Morgan American Investment Trust. 4,645 Ordinary shares 5 p 37,154               45,428              
Janus Henderson Investment Fund Ltd.  15,800 Fixed Interest Monthly I Inc units 16,683               13,969              
London Stock Exchange Group plc.  273 Ordinary shares 69.18604 p 22,284               25,602              
Mercantile Investment Trust plc.  12,350 Ordinary shares  2.5 p 26,244               27,417              
MI Twentyfour.  Dynamic Bond Gross I Inc NAV 151 units 15,952               14,457              
National Grid plc.  1,950 Ordinary shares 12.431289 p 19,984               20,143              
Picton Property Income Limited.  14,780 Ordinary shares NPV 12,390               9,489                
Prudential plc.  1,855 Ordinary shares 5 p 10,595               13,311              
Relx plc.  600 Ordinary shares 14.44 p 9,787                 19,908              
Rio Tinto plc.  485 Ordinary shares 10 p 4,814                 24,126              
Schroder Oriental Income Fund. 14,475 Ordinary shares 1p 27,168               37,490              
Scottish Mortgage Investment Trust.  8,655 Ordinary shares 5 p 16,483               74,225              
SDCL Energy Efficiency Income Trust plc.  20,850 Ordinary shares  1 p 23,626               12,302              
Segro plc. 3,170 Ordinary shares 10 p. 25,790               27,484              
Spirax-Sarco Engineering plc.  190 Ordinary shares 26.9230769 p 9,431                 18,411              
Stewart Investors.  Asia Pacific Leaders Sust B Inc  6,915 units 20,370               21,450              
The Renewables Infrastructure Group Ltd.  15,295 Ordinary shares NPV 19,306               15,142              
Triple Point Energy Efficiency Infrastructure Co. plc.  22,500 Ordinary shares 1 p 21,249               15,525              
Tritax Big Box Reit plc.  9,860 Ordinary shares 1 p 10,782               15,037              
Unilever plc.  600 Ordinary shares 3.1111 p 25,102               23,022              
Vanguard Funds plc.  310 FTSE All World ETF Inc NAV 23,394               31,214              
Vanguard Funds plc.  730 FTSE Developed Eurp Ex UK UCITS Eif Inc 25,031               25,034              
WH Smith plc.  1,010 Ordinary shares  22.09 p 15,018               13,221              
3i Infrastructure.  Ordinary NPV 4,743 units 9,062                 15,438              

Fixed income :
Ecclesiastical Insurance Office.  £13,464 8.625% Non cum irred pref shares £1. 14,271               17,705              
United Kingdom (HM Treasury)   £22,200 Treasury 3.25% 31/01/2033 19,866               21,095              
United Kingdom (HM Treasury)   £18,100 Treasury 4.25% 07/06/2032 17,661               18,763              
United Kingdom (HM Treasury)   £17,500 Treasury 4.25% 07/03/2036 17,138               17,681              
United Kingdom (HM Treasury)   £19,400 Treasury 4.25% 07/09/2039 17,806               19,170              
United Kingdom (HM Treasury)   £37,120 Treasury 4.25% 07/12/2040 36,747               36,813              

                                                      
851,353             1,047,085         

                                                      
                                                        

Total investments 1,424,391          1,860,687         
 -----------------------  ----------------------
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Cheltonian Endowment Trust

Report of the trustees
for the year ended 5 April 2023

The trustees present their report and the financial statements for the year ended 5th. Apni 2023.

Constitution and objectives

Cheltonian Endowment Trust (formerly Cheitonian Trust Endowment Fund) was formed under a Trust Deed in 1917 for
the purposes of acqwnng donations, subscriptions or legacies and applying the income for the benefit of Cheltertham College.
On 6th April 2005 the Trust merged with both the Cheltonian Society Fund and the Sir John Dill Memorial Fund to create 9
more effective chantable fund.

The principal activity of the Trust is to offer, by way of bursaries, financial assistance towards the education of selected
pupils at Cheltenham College and in circumstances where finanaal hardship might otherwise mean that the pupil has to
leave school and to prospecfive pupils enabling them to enter Cheltenham College in the 6th. Form.

Achievements

The Trust was able to provide financial assistance to Cheltenham Cofiege and selected pupils in the following ways throughout
the year:
(a) Continuing bursary grants totalling 59,000 in respect of 1 pupil to enable their continued education at Cheltenham College
(b) Travel and educational grants to 9 pupils totalling 55,860
(c) Awarding of book prizes totalling 5480 to 16 pupils at Speech Day

Trustees' responsibilities

Charity law requires the trustees to prepare finanmal statements for each finanaal year which give a true and fair view of
the state of affairs of the Trust as at the end of the year and of its surplus or deficit for the financial year. In prepanng
the financial statements the trustees are required to select suitable accounting policies and apply them consistently,
make judgements and estimates that are reasonable and prudent, state whether applicable accounting standards have
been followed and prepare the financial statements on a going concern basis unless it rs inappropnate to presume
the Trust will continue to operate.

The trustees are responsible for keeping proper accounting records which disclose with reasonable accuracy, at any time,
the financial position of the Trust and to enable them to ensure that the financial statements comply with the Charities
Act 2011. )hey are also responsible for safeguarding the assets of the Trust and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities

Statement of Recommended Practice

The financial statements have been prepared m accordance with the Statement of Recommended Practice Accounting and
Reporting by Chanties preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK
and Republic of Ireland (Chanties SORP (FRS 102)) (second edition effective 1 January 2019) and the Financial Reporting
Standard apphcable in the United Kingdom and Republic of Ireland (FRS 102) and the Chanfies Act 2011

Trustees

The trustees who served dudng the year are shown below

Mrs H E Allen

Mr R A R Davidson
Mr A D Holt

Mr P J Mourton
Mr T P C Orr
Ms S R Pickard
Mr T W J Robinson
Mr D Stewart
Mrs A C Thompson



Cheltonisn Endowment Trust

Investment powers

Ths trustees have delegated dsy to dsy discretionary investment powers to JM Finn 8 Co. Ltd. but retain the power to
determine investmsnt policy and ultimate investment control.

Reserves Policy

Ths trustees' policy is to build up reserves primarily through capital growth rather than accumulation of income, which is
principsty required to meet the trustees' stated policy on giving grants for charitable purposes.

Risk Policy

The trustees have taken appropriate steps to guard against exposure to normal nsks within their controL

The trustees are aware of a potential riisk that would arise with an insolvency of entities that hold, directly or indirectly,
assets of the Trust as nominees where ths Trust is the beneficial owner The risk, which is different and separate from
risks arising from an investment decision or strategy made or adopted by ths trustees or its advisers, is hard to mitigate
snd arises from existing insolvency laws in the UK. It is possible that s loss might be in excess of the cover available
under the Financial Services Compensation Scheme (FSCS). In so far as it is possible to reduce the risk, the trustees
ensure that they operate only through fund managers that are authorised by the Finanaal Conduct Authority.

Financial activities

During the year, the Trust was donated the investments which had been held by the Cheltonian Sonety. The market value
of those investments at the time of the donation was 6175,575. There was also s total of income from investment services of
F80,107 (2022: 677,554), After resources expended of F54,971 (2022: F43,004) net inflow of resources for the year amounted
to 6200,711 (2022 634,550). Total investment losses arisin from disposal and movement in investment values were
6287,354 (2022: gains 646,653). The resulting net decrease of funds for the year was F86,643 (2022: increase 581,203).

Taxation statue

The Trust is 6 registered chanty and is not liable to corporsaon tax.

For and on behalf of the trustees

7th December 2023



Independent examiner's report to the trustees of
Cheltonian Endowment Trust

I report on the financial statements of the Trust for the year ended 5 Apdil 2023, which are set out on pages 4 to 11.

Respective responsibilibes of trustees and examiner

The charity's trustees are responsible for the preparation of the linancial skrtamerrts. The charay's Irustees consider ther
an audit is not required for this year (under section 144 of the 0hadities Act 2011 ( the 201 1 Act)) and that an
independent examination is needed.

it is my responsibility to

examine the financial statements (under section 145 of the 201 1 Act;.
to follow the procedures laid down in the General Directions given by the Charity Commissioners (under sactior
145(5)(b) of the 2011 Act) and
to state whether particular matters have come to my attention.

Basis of independent examiner's report

My examination was carried out in accordance with the General Directions given by ihe Charity Commissioner
An examination includes a review of the accounting records kept by the charfiy and a comparison of the financia'
statements presented with those mcords. It also includes consideration of any unusual items or disclosures in the
financial statemenls and seeking explanations from you as trustees concerning any such matters. The procedure
undertaken do not provide afi the evidence that would be required in an audit and consequently, I do not express an
audit opinion on the view given by the financial statements.

Independent examiner's statement

In connection with my examination, no matter has come to my attention:
(I ) which gives me reasonable cause to believe that in any material respect the trustees have not met the

requirements to ensure that proper accounting records are kept (in accordance with section 130 of the Act,".
and financial statements are prepared which agree with the accounting records and comply with the
accounting requirements of the Act, or

(2) to which, in my opinion, attention should be drawn in order to enable a proper understanding of the financial
statements to be reached.

Laurence ifiyaars
Chartered Accountant
6 Beechcroft Rose,
Gloucestar

7th December 2023



Cheltonian Endowment Trust

Shttsment of financial activities
for the year ended 5 April 2023

Unrestricted
fuiids

Nom

Endowment
fait/Is

6

Total
2023

6

Total
2022

6

Income snd endowments
flnnnlions nnrl lngartns

Legacies
Donations under Gift Ald

Investments donated by Clialionisn Society
Other donations
Subsuiptions

246
2 175,575

518

24S
175,575

618

Investment income:
Bank deposit account interest
Dividends - UK equities
Interest - Unit Trusts and fixed interest
Property rental Income

176,339

202
38,119
11,434
29,588

176,339

202
38,119
11,434
28,588

747

37,732
10,5M
28 572

79,343 76,807

Total income 255,682 255,682 77,554

Expenditure
Costs of raising funds:

Brokers' management fees
Investment portfolio review fess
Property rental expenses

15,753
530

18,943

15,753
530

18,943

17,230
255
631

Expenditure on charitable sctlvtt/es
Burssries and grants payable:

Bursaries - paysbls
Gfaiils and awards

Governance costs:
independent examiners fee
Expenses of Trustees, Treasurer
and others

35,226

4 9,000
4 6,340
5

4, 175

3 230

19,745

35,226

9,000
6,340

4,175

230

19,745

18,118

13,500
7,240

2,750

1,398

24,888

Totalexpendltum 54,971 54,971

Net Income before gains and
tosses oh Investmehls

200,711 200,711 34,550

Net gains/(losses) on inveslments:
Gains/(losses) on sale of investmerils
Unrealised gains/(losses) on investments

Unreslised gains on investment properly

7 ( 21,267)
7 ( 131,056)
8

( 5,742) (
( 129,289)

27,0OS)
260,345)

1,832
44,821

( 152,323) ( 135,031) ( 287,354) 46,653

Net movement In funds

Total funds brought forward

Total funds carried forward

1,371,134 1,344,954

12 1,419,522 1,209,923

48,388 ( 135,031) 86,843)

2,716,088

2,629,445

81,203

2,634,885

2,716,088



Cheltonlan Endowment Trust

Balance sheet
as at 5 Apr)l 2023

Unrestrlated Endowment
funds funds

Nolo 8 r.

Total
202$

6

Taml
2022

8

Fixed seeetm
Invaslmerss ln 5slsd seoxides
Investment freehold properties

Total bwsstments

Currant assets:
Debtors
Cash at bank

LlsbEldes:
Creditors falnn0 due within one year

Net aunent essetal(0888ltlss)

7 997,072
8 360,000

1,357,072 1,214,543

9 Tet
10 71,404

72, 185

11 ( 9,735) ( 4,620) (

62,450 ( 4,820)

t,rst, st 5
510,000

2,571,616

781
ytr404

72,185

14,$55) (

57,8SO

1,808,167
810,000

2,616,167

626
110,681

111,307

'I1,386)

99,921

Total nat assets 1,419,522 1,209,923 2,828,445 2,716,088

The funds of me Trust
Endownlanl funds
Unraslrlated funds

Total Trust'8 funds

1,419,522
1,209,923

12 1,419,522 1,209,923

1,209,92S
1,419,522

2,629,445

1,344,954
1,371,134

2,715,088

The 8nendal statements an popes 4 ta 11 wme approved by ths trustees on 7th Daaember 2023 an their behalf by

Tnlstaa



Cheltonian Endowment Trust

Notes to the financial statements
for the year ended 5 April 2023

1 Statement Df accounting policies

Basis of preparation and going concern

Tho frnonolol otatomonts hove been prcporcd under thc historical cost convention with items rccogniscd at cost or transection value
unless otherwise stated in the relevant notes to these financial statements. The financial statements have been prepared tn accordance
with the Statement of Recommended Practice Accounting and Reporting by Charities prepanng their accounts in accordance with
the Financial Reporting Standard applicable in the UK and Republic of Ireland (Charitie SDRP (FRS 102)) (second edtion olfactive
1 January 2019) and the Financial Reporting Standard applicable ln the United Kingdom and Republic of Ireland (FRS 102) and the
Charities Acl 2011.The Trust has taken the opportunity to take the exemption from producing a cash flow statement

The Trust constitutes a public benafrl entity as degned by FRS 102

The trustees consider ihat there are no material uncertainties about the Trust's ability to conlinue as a going concern.

Income recognition

AN income rs recognised once the Trust has enlrtlement to the resources, tt is probable that the income will be received
and that the monetary value of mcomrng resources can be measured reliably,

Donations are recognised when the Trust has been notified of both the amount and the settlement date. In the event that a
donation rs sub)act to conditions that require a level of performance before the Trust is entitled to the funds, the income ts
deferred and not recognised until those conditions are fuby met, or the fulfilment of those conditions is wholly wrlhtn the control
of the Trust and it is probable that those condibons will be fulfilled In lhe reporting period.

Legacies sre recognised on a case by case basis following the granting of probate when the adminrslrator/executor for the estate
hss communicated in wribng both the amount and senlemenl dale. Since the merger of the chsnties in 2005 the trustees have
detsrmrned that ag legames will be treated as inrxtme within the Endowment Fund.

Interest an funds held on deposit is included when receivable and the amount can be measured reliably by the Trust; thrs rs
nonnagy upon notification of the interest paid or payable by the bank. Dividends and interest from investments are inoludad when
the right to receive payment is established upon notifeation by our investment managers and the transection value can be measured
reliably

Expenditure recognition

Expenditure is included on an accruals basis as soon as there is a legal or contractual obligation committing ths Trust to the expenditure,
it Is probable that settlement will be required and the amount of the obligation can be measured reliably.

Costs of generating funds comprise those costs directly attributable to managing the investment porffolro, raising investment income and
property rental income.

Grants payable are rneuded as expenditure rn the year for which the award is given

Governance costs compnse ar costs involving the public accountability of the Trust and ils compliance with regulation snd good prsctrce.

Fixed asset investments

Investments rn listed securities are a form of basic frnanmal instrument and are initially recognised at their transaction value and
subsequently measured at their fair value as at the balance sheet date using the closing quoted market price. The statement of
financial activities includes the net gains and losses ansing on revaluation and disposals throughout the year. The Trust does not
acquire pul options, derivative or other complex frnanaal instruments The main forms of financial risk faced by the Trust are that of
volatility tn equity markets and investment markets due to wider economic conditions, the attitude of rnvesiors tn investment risk, snd
changes rn senltment concerning equities and within particular sectors or sub-sectors.

Investment freehold properties are initially recognised al the transaction value and are subsequently measured at fair value at the balance
sheet date at open market value. The statement of financial actrvitrss includes the gain or loss afistng an revaluation. Depreciation is
nol provided.



Cheltonian Endowment Trust

1 Statement of accounting policies - continued

Realised and unrealised gains and losses

All gains snd losses on fixed asset investments are taken to ihe statement of financial activities as they ense. Realised gains snd
losses sre calculated as the difference between sale proceeds and their opening carrying value or their purchase value if acquired dunng
ths reporting period. Unresllsed gains and losses ars calculated ss lite dlgerence between the fair value at Ihs year end and their opening
carrying value or their purchase value if acguired during the reporting period.

Fund accounting

Details of the nature and purpose of each fund is set out in note 12.

Taxation

No provision is made for taxation on the basis that the Trust is s registered charity and is therefore entitled to claim exemption from income
tsx, corporation tax snd capital gains tsx.

2 Investments donated by Cheltonian Society

During the year to 5 Apri 2023 the Cheltonian Society donated its investment porffolio to the Cheltonian Endowment Trust.
In these financial statements the monetary value has been included at the market value at the date that the investments
were transferred to the Trust es notified by the Trust's investment managers.

3 Related party transactions and trustees' expenses remuneration

The iruslsss received no remuneration or other benefit in cash or property (2022 kNil). Expenses amounting to 6230 were reimbursed
to 2 trustees (2022 6291 to 2 Irustess) for travel, postsgss, stationery snd small gifts. In 2022 there was also 21,107 paid to I trustee
ss reimbursement for the cost of a "thank you" meal hald for 4 trustees who had retired to which other trustees past snd present were
invited, and the cost of a ' thank you" gift to the 4 trustees.

4 Buraaries and grants payable

The amount charged in the year out of unrestricted funds comprises.

2023
f.

2022
6

Burseriss committed during the year
Bursaiies to I individual (2022: 2 individuals) (see note 11) 9,000 13,500

The Cheltonisn Endowment Trust made the following grants dunng the year out of unrestricted funds;

Students:
Travel grants (Number- 2023 9; 2022 13)
Pnzes

5,860
460

6,700
540

6,340 7,240

5 Allocation of governance costs

All govemanos costs are allocated Io Ihe charitable activities

6 Taxation status

Cheltonisn Endowment Trust hss been approved by HM Revenue & Customs as exempt from United Kingdom taxation



Cheltonian Endowment Trust

7 Investments In listed securities
2023

E
2022

Market value et 6 Apro 2022

Addfiions inuudlng inveslmanu donated by CheKonlan Society
Disposels et sale fxccaeds

1,808,187 1,770,148

573,628 39,236
330,827) ( 49,889)

Geinsf(losses) in the year on disposels
Unreslised gains/(losses) on revaluation in the year

( 2'7, 008)
( 260,345)

1,832
44,821

Net gainer(losses) ( 287,354) 46,653

Market value at 5 Aprfi 2023 1,761,615 1,606,157

Book cost at 5 April 2023 1,365,203 1,084,778

Ag Investments are carried al their fair value. Inveslmarrt in equities and fixed interest securities are ag traded on the kondon
Stock Exchange. Holdings in common investment funds, unit Wsls and open-ended investment companies are al lhe bid price.
The basis of fair value for quoted investments is equivalent to ihe market value, using ths bid price. Assai sales and purchases
are recognised atmo date of trade at their transaction value. As stated in note 2, the investments donated by the Cheltonian
Sec)sty have been indudsd at the market value at the date they were transferred to the Trust.

As sl the year end, investments in listed securities represent 67.0%%u (2022 66 5%) of the Trust's funds.

The Trust manages investment risks by retaining expert advisors and operating an investment policy that provides for 4 high degree
of diversmcation of holdings wgh investment classes that sre quoted on recognised stock exchanges. The Trust doss not make use
of derivatives and similar complax financiel insWmsnts as it takes the view that investments are held for their longer term yield
total return.

5 Investment freehold properties
Unrestricted

funds
8

Endowment
funds

8

Total
2023

6
2022

6

Opening balance at 6 April 2022
Addition at cost
Unresgsed (loss) on revaluation in the year
Closing balance at 5 April 2023

360,000 460,000

3ao,ooo

810,000 810,000

Historic cost st 5 April 2023 247,232 467,832 715,084 715,064

Ths Trust acquired the freehold of a residential property in CheKenham in June 2011 ss perl of unrestricted funds. The property is 1st
on a 5 year full repairing lease, which commenced 1st. September 2011, and renewed on 1st. December 2022, to Chelienhsm CoOsgs
who uss it to accommodate C00ege academic staff. The rent, which ls set at fut market price, increases annually on the anniversary of
the commencement of the lease.

The Trust aoquired the freehold of a second residential properly in Cheltenhsm in September 2019 as pert of endowment funds.
slruuural work snd redecoration wss subsequently undertaken before being 1st. The property is 1st on a 5 year full repairing tasse,
which commenced 1st. March 2020 to CheKenham College who use it to acrmmmodate College academic slsff, and Is on ihs same
conditions ss the first property.

The properties were revalued on 1st March 2021 by an independerrl professionally qualified valuer. The trustees consider that their
value would not have changed at 5th. April 2023.

As at the year end, me freehold properties represent 30.8% ( 2022: 29.8%) of the Trust's funds.



Cheltonian Endowment Trust

9 Debtors

Amounts faglng due within one year
Other debtors

Total
8

781

2022
5

626

Ag debtom related to unrestricted funds.

10 Cash at bank

At the year end ag cash st bank balances related to unrestrfcted funds. There was a bank overdraft relating to endowment funds
which is Included in cmdrtors. This was caused by a timing difference at the year end. At 2022 there were bank balances of unrestricted
funds of 291,953 and endowment hinds of 218 728,

11 Creditors

Amounts due within one year:
Bank overdraft (endowment funds)
Accruals
Burserles payable

Total
8

4,820
6235
3,000

2022
5

5,886
5,500

14,365 11,386

Other than the bank overdratt which related to endowment funds, creditors related to unrestricted funds.

Movement In recognised burssries commibnents during the year:
SORP lisbilrty at 5 April 2022
New burseries commitments charged to the SOFA in year (see note 4)
Burssriss paid dunng the year

SORP liability at 5 April 2023

6,500
9,000

( 11,500)

3,000

12,500
13,500

( 20,500)

5,500

Movement rn recognised grants commitments during the year:
SORP liability at 5 April 2022
Nsw grants commiunents charged to tha SOFA in year (see note 4)
Grants paid during the year

1,098

( 1,098)

SORP liability st 5 April 2023

12 Funds

Balance brougm fmwerd
Income
Expenditure
Gains and losses

unrestricted
fulrtls

2
1,371,134

255,682
( 54,971)
( 152,323)

Endowment
funds

2
1,344,954

( 135,031)

Total

f
2,718,088

255,682
64,971)

287,354)

1,419,522 1,209,923 2,629,446

The Endowment Fund represents those assets which must be held permanently by the Trust, prinopagy investments Income arising on the
Endowment funds can be used in accordance with the objects of ths Trust and is included ss unrestncted income. Any capital gain or
lass arisrng on the investments form part of the fund. Investment management fees sre charged agarnsl the combined Endowed and
Unrestricted funds Income.

The Unrestricted Fund comprises those funds which the trustees are free to use in accordance with charitable objectives.



Cheltonian Endowment Trust

13 Schedule of investments in listed securities

Endowment Funds Book
COSt

f

Market
value

8

BBGI SICAV SA. 11,0000nlinary shares NPV
Civitas Social Housing pic. 15,750 Ordinary shares I p
Diageo pic. 465 Ordinary shares 28 101/106 p
Dlggsl 9 Infrastructure pic, 16,000 Ordinary shares NPV
Diploma pic. 1,225 Ordinary shares 5 p
Flndlay Park Funds pic. Amencan USD inc. 380 units
Foresight Solar Fund Ltd. 15,150 ordinary shares NPV
Fundsmith np 11,830 Sustainable Equity Income units
GAM Star Fund Management 605 Disruptive Growth Institutional Acc units

GSK pic. 1,024 Ordinary shares 31.25 p
Greencoat UK Wind pic. 10,650 Ordinary shares 1 p
Gresham House Energy Storage pic. 9,535 Ordinary shares 1 p
Helms pic. 1,300 Ordinaiy shares 10 p
Home Reit pic. 10,000 Ordinary shares 1 p
tshares 0 pic. GBP Index linked Gilts UCITS EFT GBP Inc I 340 units

l shares S & P 500 600 units
JP Morgen Amencan Investmerrt Trust. 4,860 Ordinary shares 5 p
Janus Henderson Investment Fund Ltd. 23,450 Fixed Interest Monthly I Inc units
Mercantile Investment Trust pic 9,400 Ordinary shares 2.5 9
Ml Twentyfour. Dynamic Bond Gross I inc NAV 255 units
National Grid Pic. 2,204 Ordinary shares 12 431289 p
Pirdon Property Income Limited 10,900 Ordinary shares NPV
Prudential Corporation pic 1,713 Ordinary shares 5 p
Relx pic. 1,180 Ordinary shares 14.44 p
Rio Tinlo pic. 440 Ordinary shares 10 p
Schroder pic. Oriental Income Fund. 6,150 Ordinary shares 1 p
Scottish Mortgage Investment TrusL 5,950 Ordinary shares 5 p
SDCL Energy Efficiency Income Trust pic. 16 350 Ordinary shares 1 p
Segro pic. 3,250 Ottiinary shares 10 p
Spirsx-Sarco Engineering pic. 135 Ordinary shares 26.9230769 p
Stewart Investors. Asia Pacific Leaders Suet B inc 8,386 6092 units
The Renewables Infrasuucture Group Ltd 11,750 Ordinary shares NPV

Triple Point Energy Efficiency Infrastructure Co. pic. 16,000 Ordinary shares I p
1 ritsx Big Box Reit pic. 6,470 Ordinary shares 1 p
Unllever pic. 505 Ordinary shares 3.1111 p
Vanguard Funds ptc. 230 FTSE Ag World ETF Inc NAV

3i Infrastructure. Ordinary NPV 4,225 units

Fixed income:
Ecclesiastical Insurance Office. f11,220 8.625% Non cum inad pref shares fl,

13,375
15,770
18,285
16,020
17,408
14,439
16,069
20,474
25,91 I
8,602

10,650
14,413
10,164
10,020
25,053
20,438

8,842
24,557
19,976
26,271
10,176
5,971
5,283

17,490
5, 197

16,248
7,448

18,836
9,234

16,139
6,838

13,882
16,020
6,672
2 407

20 364
5,922

11,444

18,720
8,536

17,081
10,848
33,082
50,224
16,728
20,305
28,441
15,229
17,008
14,989
28,015

3,805
19,505
19,588
33,971
22,290
18,161
23,245
24,883

7,783
18,894
30,975
23,245
20,884
38,235
14,028
24,583
15,390
25,070
15,063
9,680
9,019

21,657
19,495
13,308

14,842

530,348 764,543

10
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13 Schedule of investments in listed securities - continued

Unrestricted Funds

BBGI SICAV S.A. 14,543 Ordinary shares NPV
Civitas Social Housing pic. 20,650 Ordinary shares I p
Crods International pic. 370 Ordinary shares 10.609756 p
Oiageo pic. 790 Ordinary shares 28 101/108 p
Digital 9 Infrastrudure pic. 20,500 Ordinary shares NPV
Diploma pic. 890 Ordinary shares 5 p
Frndley Park Funds pic. American USO Inc 342 units
Foresight Solar Fund Ltd 20,700 ordinary shares NPV
Fundsmith gp 15,000 Sustainable Equity Income units
GAM Star Fund Management 655 Oisruplwe Growth Institutional Acc units
GSK pic. 728 Ordinary shares 31,25 p
Greencoal UK Wind pic. 15,856 Ordinary shares 1 p
Gresham House Energy Storage pic. 12,3DD Ordinary shares I p
Helms pic 930ordinsryshares 10 p
Home Reit pic 19,500 Ordinary shares 1 p
International Consolrdated Airlines Group SA 10,300 Ordinary shares 6 0.10
Ishares 0 pic. GBP index Imked Gilts UCITS EFT GBP Inc 1 590 units
Ishares S ll P 50D 1,150 units

JP Morgan American Investmenl Trust. 3,045 Ordinary shares 5 p
Janus Henderson Investment Fund Ltd. 15,600 Fixed Interest Monthly I inc units
London Stock Exchange Group pic. 398 Ordinary shares 69.186D4 p
Mercantile Investment Trust pic. 12,350 Ordinary shares 2 5 p
Ml Twentyfour. Dynamic Bond Gross I tnc NAV 151 units
Morgen Stanley Investment Funds. 450 Asia Opportunity 2 acc units
National Grid pic. 1,95D Ordinary shares 12.431289 p
Picton Property Income Limited. 14,780 Ordinary shares NPV
Prudenbal pic 1,855 Ordinary shares 5 p
Relx pic. 980 Ordinary shares 14.44 p
Rio Tinto pic. 485 Ordinary shares 10 p
Schroder Orirenlal Income Fund. 14 475 Ordinary shares I p
Scottish Mortgage Investment Trust. 8 555 Ordinary shares 5 p
5OCL Energy Efficiency Income Trust pic 20,850 Ordinary shares I p
Segro pic. 3,760 Ordinary shares 10 p.
Spirax-Serco Engineering pic. 320 Ordinary shares 26.9230769 p
Stewart Investors. Asia Pacilic Leaders Suet 8 Inc 1,785 units
The Renewables Infrastructure Group I td. 18,400 Ordinary shares NPV
Triple Point Energy Efficiency Infrastructure Co, pic, 22,500 Ordinary shares I p
Tnlax Big Box Reit pic. 11,320 Ordinary shares 1 p
Unllever pic. 700 Ordinary shares 3.1111 p
Vanguard Funds pic. . 310 FTSE AD World ETF Inc NAV

3i Infrastructure. Ordinary NPV 5,413 units

Book
cost

8

22,359
21,396
23,205

3,055
20,012
11,879
19,784
21,044
24,863
33,381
1D,173
19,077
16,217
21,038
16,408
17,061
25,413

9,970
22,081
16,683
32,488
26,244
15,952
29,949
19,984
12,390
10,595
15,985
4,814

27, 168
16,483
23,626
30,590
15,884
5,426

23,225
21,249
12,379
29,286
23,394
10,342

Market
value

5

22,106
11,3D1

23,517
28,986
13,899
23,460
4S,202
22,853
25746
30,791
10,827
25,322
19,336
20,041
7,420

15,064
23,144
37,504
21,286
14,299
31,394
23,860
13,764
18,355
22,015
10,553
20,461
26,725
25,623
37,056
55,617
17,889
28,441
36,460
5,336

23,589
13,512
15,780
30,019
26,276
17,051

Fixed income:
Ecclesrsstrcal Insurance Office. 213,464 8 625 4 Non curn irred pref shares 61.
United Kingdom iHM Treasury) 741,6DD Treasury 1.625% 22nd/2028

14,271
36,032

17,571
38,5D4

834,855 997,0'72

Total investments 1,365,203 1,761,815

11
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Cheltonian Endowment Trust

Report of the trustees
for the year ended 5 April 2022

The trustees present their report and the financial statements for the year ended 5th. April 2022.

Constitution and objectives

Cheltonian Endowment Trust (formerly Cheltonian Trust Endowment Fund) was formed under a Trust Deed in 1917for
the purposes of acquiring donations, subscriptions or legacies and applying the income for the benefit of Cheltenham College.
On 6th April 2005 the Trust merged with both the Cheltonian Society Fund and the Sir John Dill Memorial Fund to create a
more effective charitable fund.

The principal activity of the Trust is to offer, by way of bursaries, financial assistance towards the education of selected
pupils at Cheltenham College and in circumstances where financial hardship might otherwise mean that the pupil has to
leave school and to prospective pupils enabling them to enter Cheltenham College in the 6th. Form.

Achievements

The Trust was able to provide financial assistance to Cheltenham College and selected pupils in the following ways throughout the
year:
(a) Continuing bursary grants totalling f13,500 in respect of 2 pupils to enable their continued education at Cheltenham College
(b) Travel and educational grants to 13 pupils totalling f6,700
(c) Awarding of book pdizes totalling 6540 to 18 pupils at Speech Day

Trustees' responsibilities

Charity law 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 Trust as at the end of the year and of its surplus or deficit for the financial year. In preparing
the financial statements the trustees are required to select suitable accounting policies and apply them consistently,
make judgements and estimates that are reasonable and prudent, state whether applicable accounting standards have
been followed and prepare the financial statements on a going concern basis unless it is inappropriate to presume
the Trust will continue to operate.

The trustees are responsible for keeping proper accounting records which disclose with reasonable accuracy, at any time,
the financial position of the Trust and to enable them to ensure that the financial statements comply with the Charities
Act 2011.They are also responsible for safeguarding the assets of the Trust and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

Statement of Recommended Practice

The financial statements have been prepared in accordance with the Statement of Recommended Practice Accounting and
Reporting by Charities preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK
and Republic of Ireland (Charities SORP (FRS 102)) (second edition

effective

January 2019) and the Financial Reporting
Standard applicable in the United Kingdom and Republic of Ireland (FRS 102) and the Chadities Act 2011.



Cheftonian Endowment Trust

Treeless

The trustees who served during the year are shown below:

Mrs H E Allen

MrAPAAmngaJcnss (resigned on 6th. May 2021)
Mr P F D Badhsm (resigned on 6th. Msy 2021)
Mr RA R Davkfson
Mr A D Holt (appointed on 6th. May 2021)
MrP JMourlon
Mr T P C Orr
Ms S R Pickard
Mr T W J Robinson
Mr E L Rowiand (resigned on 6th. May 2021)
Mr C 5 Stevens (resigned on 6th. May 2021)
Mr D Stew@t
Mrs A C Thompson

Investment powsm

The trustees have delegated day to day discretkmary investment powers to JM Finn 8 Co. Ltd. but retain the power todskrrrnhe investment policy and ultimate Invsslment control.

Reserves Policy

The trustees' poliay Is lo build up reserves primerily through aapltal grawth rather than accumulation of income, which ispdndpstly rekuimd to meet the trustees' shed policy an giving grants for chsrksble purposes.

Risk Pogcy

The trustees have taken appropriate steps to guaid against exposure to normal risks wkhin their control.

The bustees are aware of a poterukd risk that would erkm wkh an insolvency of enuues that hald, dirscgy or lndlrecgy,asselu al the Trust as namlnees where the Trust lathe benegdal emer. The risk, which is dllfsrsnt and separate framrisks arising from an Investment dsdsion ar strategy made sr adapted by ths trusses ar Its advisers, ls hard la mktgateand arses fram mdstng Insolvency laws in Ihe UK It ls possible that a has might bs in excrnm af the cover svsilebtsunder ths Financial Servkes Compensation Scheme (FsCS). In so far as It is possibkr ta reduce the risk, the trusteesensue Ihat Ihey operate only thmugh fund mansgem that sre authorised by the Financial Conduct Aulhorily.

Financial activities

Total Inooms fmm investment services and legsdes was 577,554 (2021:275,132).After resources expended of 243,004f2021:Big,484) nsl in5ow of resources for the yesi amounted to 534,550 (2021:224,848). Total Investment gains arbingfrom dlsposeis and movement In Invssknsnt values were 546,653 (2021:gains 5383,003).The recusing net increase of fundsSr the year was 861%3 (2021: Incnuum 2407651).

Taxatlon status

The Tmst ls a registered charity and is not liable to corporaton tax.

For and on behalf of the trustees

17th. November 2022



independent examiner's report to the trustees of
Cheitonian Endowment Trust

I report on the finanoiol state ments of thc Trust for the year ended 5 Apdil 2022 which are set out an pages 4 to 11.

Respective responsibilifies of trustees and examiner

The charity's trustees are responsible for the preparation of the

fina

ncia�

statements. The charily's trustees consider that
an cudt io not required for th'e your (undcr section 144 of the Charities Act 2011 ( the 201 1 Act)) and that an
independent examination is needed.

it is my responsibility to:

examine the financial statemerfis (under section 145 of the 2011 Acti;
to follow the procedures laid down in the General Direcfions given by the Chadity Commissioners (under section
145(5)(b) of the 2011 Act) and
to state whether particular matters have come to my attention.

Basis of independent examiner's report

My examination was carried out in accordance with the General Directions given by the Charity Commissioners.
An examination includes a review of the accounting records kept by the charity and a comparison of the financia!
statements presented with those records. It also includes considenrtion of any unusual items or disclosures in the
finandal statements and seeking explanations from you as trustees concerning any such matters. The procedures
undertaken do not provide all the evidence that would be required in an audi and consequently, I do not express an
audit opinion an the view given by the financial statements.

Independent examiner's statement

In connection with my examination, no maiter has come to my attention:
(1)which gives me reasonable cause to believe that in any material respect the trustees have not met the

requirements to ensure that proper accounting records are kept (in accordance with section 130of the Act);
and financial statements are prepared which agree with the accounting records and comply with the
accounting requirements of the Act, or

(2) to which, in my opinion, attention should be drawn in order to enable a proper understanding of the financial
statements to be reached.

Laraence Iriyears
Chartered Accountant
6 Beechcroit Road
Gloucester

17th. November 2022



Cheltonian Endowment Trust

Statement of financial activities
for the year ended 5 April 2022

Unrestdicted
funds

Note 5

Endowment
funds

8

Total
2022

6

Total
2021

5

Income and endowments
Donations and legaoes:

Legacies
Donations under Gift Aid

Other donations
Subscriptions

. 309

438

309 309
2,567

418

Investment income:
Bank deposit account interest
Dividends - UK equities
Interest - Unit Trusts and fixed interest
Property rental income

747

37,732
10,503
28,572

76,807

747

37,732
10,503
28,572

76,807

3,294

35,323
8, 144

28,371

71,638

Total income 77,554 77,554 75,132

Expenditure
Costs of raising funds:

Brokers' management fees
Investment porlfolio review fees
Property rental expenses

17,230
255
631

18,116

17,230
255
631

18,116

15,173

1,988

17,161

Expenditure on charitable activities;
Bursaries and grants payable:

Bursaries - payable
Grants and awards

Governance costs:
Independent examiner's fee
Expenses of Trustees, Treasurer
and others

13,500
7,240

2,750

1,398

13,500
7,240

2,750

1,398

29,000
1,398

2,850

75

24, 888 24, 888 33,323

Total expenditure 43,004 43,004 50,484

Net income before gains and
losses on investments

34,550 34,550 24 648

Net gains/(losses) on investments:
Gains/(losses) on sale of investments
Unrealised gains/(losses) on investments
Unrealised (loss) on investment properly

1,215
12,270

617
32,551

1,832
44,821

20,203
380,632

17,832

13,485 33,168 46,853 383,003

Net movement in funds

Total funds brought forward

Total funds carried foneard

48,035

1,323,099

1,371,134

33,168

1,311,786

1,344,954

81,203

2,634,885

2,716,088

407,651

2, 227,234

2,634,885



CheHonian Endowment Trust

Balance sheet
as at 5 April 2022

unnmtricted
funds

Nots 2

Endowment
funds

6

Total
2022

8

Total
2021

8
Fixed senate:
Investments in listed secud0es
Investment freehold property

Total Investments

920,941
360,000

876,220
450,000

1,289,941 1,328,226

1,000,187
010,000

2,010,107

1,770,146
010.000

2,500,148
Curmnt assets:
Debtors
Cash at bank

020
9'I,953

92,579

18,720

18,728

620
110,601

111,307

563
76,254

78,817Uabllltles:
Creditors falling due within one year

Net current assets

10 ( 11,306)

01,193 18,720

( 11,308) ( 22,060)

00,021

Total net assets 1,371,134 1,344,054 2,716,008 2,634,855

The funds ol ths Trust:
Endowment funds
Unmstricmd funds

Total Tmsrs funds 11 1,371,134 1,344,054

1,344,954
1,371,134

1,344,054
1,371.134

2,716,000

1,311,786
1,323,009

2,634,805

The 0nenaal sletemenm on pages 4 to 11 warn appnwed by the trustees on 178t. November 2022 on their behalf by

Trustee Tlustee



Cheltonian Endowment Trust

Notes to the financial statements
for the year ended 5 April 2022

1 Statement of accounting policies

Basis of preparation and going concern

The financial statements have been prepared under the historical cost convention with items recognised at cost or transaction value
unless otherwise stated in the relevant notes to these finanoal statements. The financial statements have been prepared in accordance
with the Statement of Recommended Practice: Accounting and Reporting by Charities preparing their accounts in accordance with
the Financial Reporting Standard applicable in the UK snd Republic of Ireland (Charities SORP (FRS 102)) (second edition effective
I January 2019) and the Financial Reporting Standard applicable in the Umted Kingdom and Republic of Ireland (FRS 102) and the
Chanties Act 2011.The Trust has taken the opportunity to take the exemption from producing a cash liow statement.

The Trust constitutes a public benefit entity ss defined by FRS 102.

The trustees consider that there are no material uncertainties about the Trust's ability to continue as a going concern.

Income recognition

All income is recogmsed once the Trust has entitlement to the resources, it is probable that the income will be received
snd that the monetary value of incoming resources can be measured reliably.

Donations are recognised when the Trust has been notified of both the amount and the settlement date. In the event that a
donation is subject to conditions that require a level of performance before the Trust is entitled to the funds, the income is
deferred and not recognised until those conditions are fully met, or the fulfilment of those conditions is wholly within the control
of the Trust and it is probable that those conditions will be fulfilled in the reporting period

Legacies are recognised on a case by case basis following the granting of probate when the administratorlexecutor for the estate
has communicated in writing both the amount snd settlement date. Since the merger of the charities in 2005, the trustees have
determined that all legacies will be treated as income within the Endowment Fund.

Interest on funds held on deposit is included when receivable and the amount csn be measured reliably by the Trust; this is
normally upon notification of the interest paid or payable by the bank. Dividends snd interest from investments are included when
the right to receive payment is established upon notification by our investmsnt managers and the transaction value cen be measured
reliably.

Expenditure recognition

Expenditure is included on an accruals basis as soon as there is a legal or contractual obligation committing the Trust to the expenditure,
it is probable that settlement will be required and the amount of the obligation can be measured reliably.

Costs of generating funds comprise those costs directly attributable to managing the investment porffolio, raising investment income snd
property rental income.

Grants payabls are included as expenditure in the year for which the sward is given

Governance costs comprise sll costs involving the public accountability of the Trust and its compliance with regulation and good practice.

Fixed asset investments

Investments in listed securities are a form of basic financial instrument and are mitially recognised st their transaction value and
subsequently measured at their fair value ss at the balance sheet date using the closing quoted market price. The statement of
financia activities includes the net gains and losses ansing on revaluation snd disposals thmughout the year. The Trust does not
acquire put options, derivatives or other complex financia instruments. The mam forms of financial risk faced by the Trust are that of
volatility in equity markets and investment markets due to wider economic conditions, the attitude of investors in investment risk, snd
changes in sentiment concerning equities and within particular sectors or sub-scutum.

Investment freehold properties are initially recognised st the transaction value and are subsequently measured at fair value at the balance
sheet date at open market value. The statement of financial activities includes the gain or loss arising on revaluation. Depreciation is
not pmvided.



Cheltonian Endowment Trust

1 Statement of accounting policies - continued

Realised and unrealised gains and losses

Afi gains end losses on fixed asset investments are taken to the statement ol I manual sr tivilies as they aiisu. Realised gains and
losses are calculated ss the difference between sale proceeds and their opening carrying value or their purchase value if acquired during
the reporting period. Unrealised gains and losses are calculated as the difference between the fair value at the year end and their opening
carrying value or their purchase value if acquired dunng the reporting period.

Fund accounting

Details of the nature snd purpose of each fund is set out in note 11.

Taxation

No provision is made for taxation on the basis that the Trust is a registered charity and is therefore entitled to claim exemption from income
tsx, corporation tax and capital gains tax.

2 Related party transactions and trustees' expenses remuneration

The trustees received no remuneration or other benefit in cash or property (2021 ENg). Expenses amounting to 81,107 were paid to a
trustee as reimbursement for the cost of a "thank you" meet held for 4 trustees who hsd retired to which other trustees past and present
were invited, and the cost of a "thank you" gift to the 4 trustees. There were other expenses amounting to 229( which were reimbursed
during the year to 2 trustees (2021 275 to 1 trustee) which were for travel, postage, stationery and small gifts.

3 Buraafies and grants payable

The amount charged in the year out of unrestricted funds comprises

2022
2

2021
8

Bursaries committed during the year:
Bursaries to 2 individuals (2021: 5 individuals) (see note 10) 13,500 29,000

Ths Cheltonien Endowment Trust made the following grants during the year out of unrestricted funds:

Students
Travel grants (Number - 2022 13; 2021 1)
Prizes
Cheltenham College:
Bench in memory of Peter Jackson (sse note 10)

6,700
540

300

1,098

7,240 1,398

4 Allocation of governance costs

All governance costs ere allocated to the charitable activities.

5 Taxation status

Cheltonian Endowment Trust hss been approved by HM Revenue 5 Customs as exempt from United Kingdom taxation.



Cheitonian Endowment Trust

6 Investments in listed securities
2022

6
2021

6

Market value at 6 April 2021 1.770,148 1,252, 092

Additions at cost
Oisposals st sale proceeds
Interest included in additions and disposals

39,235 356,227
I 49,869) ( 239,006)

Gains/(losses) in the year on disposals
Unrealised gains/(losses) on revaluation m the year

1,832
44,821

20,203
380,632

Net gains/(losses) 46,653 400,835

Market value at 5 April 2022 1,806,167 1,770, 148

Historic cost at 5 April 2022 1.084,778 1,089,194

Afi investments are carried at their fair value. Investment in equities and fixed interest securities sre afi traded on the London
Stock Exchange. Holdings in common investment funds, unit trusts and openurnded investment companies are at the bid pnce.
The basis of fair value for quoted investments is equivalent to the market value, using the bid price. Asset sales and purchases
sre recognised at the date of trade at their transaction value.

As st the year end, investments in listed secunties represent 66.5M (2021 67.2fik) of the Trust's funds.

The Trust manages investment risks by retaining expert advisors snd operating an investment policy that provides for a high degree
of divemification of holdings with investmsnt classes that are quoted on recognised stock exchanges. The Trust does not make use
of derivatives and similar complex financial instruments as it takes the view that investments are held for their longer term yield
total return.

7 Investment freehold properties
Unrestricted

funds
6

Endowment
funds

6

Total
2022

6
2021

6

Opening balance st 6 April 2021
AddiTion at cost
Unreslised (loss) on revaluation in the year
Closing balance at 5 April 2022

360,000 450,000

450,000

810,00D

810,000

627,832

810,000

Historic cost at 5 April 2022 247, 232 467,832 715,064 715 064

The Trust acquired the freehold of a residential property in Cheltenham in June 2011 as part of unrestricted funds. The property is let
on a 5 Year full repairing lease, which commenced 1st. September 2D11, and renewed on 1st. September 2016, to Cheltenham College
who use it to accommodate College academic staff. The rent, which is set at full market price, increases annually on the annivemary of
the commencement of the lease.

The Trust acquired the freehold of s second residential property in Cheltenham in September 2019 as part of endowment funds.
Structural work and redecoration was subsequently undertaken before being 1st. The property is 1st on a 5 year full repairing lease,
which commenced 1st. March 2020 to Cheltenham College who use it to accommodate Cofisge academic staff, and is on the same
conditions as the first propertY.

The properties were revalued on 1st. Merci 2021 by an independent professionally qualified valuer. The trustees consider that their
value would not have changed at 5th. April 2022.

As at the year end, the freehold properties represent 29.8% ( 2021:30.71k) of the Trust's funds.



Cheltonian Endowment Trust

8 Debtors

Amounts falling due within one year
Other debtors

Total
5

626

202'I

563

Ag debtors related to unrestricted funds.

9 Cash at bank

cash at bank balances arise as follows unrestricted funds 591,953 (2021:585,932) and endowment funds 518,728 (2021 . 510,322).

10 Creditors

Amounts due within one year:
Accruals
Burssries payable
Grant payable

Total
5

5,886
5,500

2021
5

8,482
12,500

1,098

11,386 22, 060

A5 creditors related to unrestricted funds.

Movement in recognised bursaries commitments during the year'
SORP liability at 5 April 2021
New bursariss commitments charged to ths soFA in year (see note 3)
Bursaries paid during the year

12,500 5,500
13,500 29,000

( 20,500) ( 22,000)

SORP liability at 5 Apnl 2022 5,500 12,500

Movement in recognised grants commitments during the year:
SORP liability at 5 April 2021
New grants commitments charged to the SOFA in year (see note 3)
Grants paid during the year

1,098

( 1,098)
1,098

SORP liability at 5 April 2022 1,098

11 Funds

Balance brought forward
Income
Expenditure
Gains and losses

Unrestricted
funds

5
1,323,099

77,554
( 43,004)

13,485

Endowment
funds

5
1,311,786

33, 168

Total

r.
2,634,885

77,554

( 43,004)
48,653

1,371,134 1,344,954 2,716,088

The Endowment Fund represents those assets which must be held permanently by the Trust, principally investments. Income arising on the
Endowment funds csn be used in accordance with the objects of the Trust and is included as unrestricted income. Any capital gain or
loss arising on the investments form part of the fund Investment management fises are charged against the combined Endowed and
Unrestricted funds income.

The Unrestricted Fund comprises those funds which the trustees are free to use in accordance with chantable objectives.
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12 Schedule of investments in listed securities

Endowment Funds
Cost
f

tilarket
value

5

BBGI SICAV S.A. 11,000 Ordinary shares NPV
Civitas Social Housing pic. 15,750 Ordinary shares 1.p
Digital 9 Infrastructure pic. 16,000 Ordinary shares NPV
Diploma pic. 1,440 Ordinary shares 5 p
Experian pic. 630 Ordinary shares US $0.10
Findlay Park Funds pic. American USD inc 360 units
Foresight Solar Fund Ltd. 15,150 ordinary shares NPV
Fundsmith 0p 7,330 Equity I Income Ordinary shares NPV
GAM Star Fund Management 605 Disruptive Growth Institutional Acc units
GlaxoSmithKline pic. 1,280 Ordinary shares 25 p
Greencoat UK Wind pic. 10,650 Ordinary shares 1 p
Helms pic. 1,300 Ordinary shares 10 p
Henderson Investment Fund Ltd. 23,450 Fixed Interest Monthly I Inc units
Home Reit pic. 10,000 Ordinary shares 1 p
Ishares 0 pic. GBP Index-linked Gilts UCITS EFT GBP Inc 1,340 units
JP Morgan Amencan Investment Trust. 8,250 Ordinary shares 5 p
Jupiter Fund Managers Ltd. UK Mid Capital I Income 9,250 units
Ml Twentyfour. Dynamic Bond Gross I inc NAV 245 units
National Grid pic, 2,204 Ordinary shares 12.431289 p
Picton Property Income Limited. 10,900 Ordinary shares NPV
Prudential Corporation pic. 1,713 Ordinary shares 5 p
Relx pic. 1,180 Ordinary shares 14.44 p
Rio Tinto pic. 512 Ordinary shares 10 p
Schroder pic. Oriental Income Fund. 8, 150 Ordinary shares 1 p
Scottish Mortgage Investment Trust. 5,950 Ordinary shares 5 p
Segro pic. 3,250 Ordinary shares 10 p.
Stewart Investors. Asia Pacific Leaders Suet B Inc 8,386.6092 units
The Renewables Infrastructure Group Ltd. 11,750 Ordinary shares NPV
THG pic. 2,680 Ordinary shares 0,5 p
Triple Point Energy Efficiency Infrastructure Co. pic. 16,000 Ordinary shares I p
Tritsx Big Box Reit pic. 6,470 Ordinary shares 1 p
Unilever pic. 505 Ordinary shares 3.1111p
3i Infrastructure. Ordinary NPV 5,705 units

Fixed income:
Ecclesiastical Insurance Office. F11,220 8.625% Non curn irred pref shares fI,

13,375
15,770
16,020
19,974
20,045
14,439
16,089
17,250
25,911
10,567
10,650
10,184
25,875
10,020
25,053
15,009
20,272
26,945
10,176
5,971
5,283

17,490
6,047

16,248
7,448
9,234
6,838

13,882
19,836
16,020
6,672
2,407
7,997

1 1,444

19,162
13,907
17,808
37,872
18,629
52,277
16,847
40,876
37,822
21,809
16,561
33,514
24,669
12,540
26,827
63,690
21,676
25,848
26,690
10,791
19,417
28,851
31,335
22,209
61,404
44,736
26,058
16,074
2,556

13,560
16,084
17,859
20,167

16,101

476,441 876,226
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Cheltonian Endowment Trust

12 Schedule of investments in listed securities - continued

Unrestricted Funds
Cost

5

Market
4
5

Aberdeen Standard Eur Logic Inc pic. 15,000 Ordinary shares I p
BBGI SICAV S.A. 10,200 Ordinary shares NPV
Civitas Social Housing pic, 18,600 Ordinary shares 1 p
Croda International pic 325 Ordinary shares 10.609756 p
Derwent London pic. 330 Ordinary shares 5 p
Diageo pic. 950 Ordinary shares 28 101/1 08 p
Digital 9 Infrastructure pic. 16,500 Ordinary shares NPV
Diploma pic. 890 Ordinary shares 5 p
Findley Park Funds pic. American USD Inc. 320 units
Foresight Solar Fund Ltd, 17,700 ordinary shares NPV
GAM Star Fund Management 485 Disruptive Growth Institutional Acc units
GiaxoSmithKline pic. 910 Ordinary shares 25 p
Greencoat UK Wind pic. 11,756 Ordinary shares 1 p
Gresham House Energy Storage pic. 14,000 Ordinary shares 1 p
Henderson Investment Fund Ltd. 24,350 Fixed Interest Monthly I Inc umts
Home Reit pic. 17,000 Ordinary shares 1 p
International Consolidated Airlines Group SA 8,600 Ordinary shares 6 0.10
Ishares 8 pic. GBP Index-linked Gilts UCITS EFT GBP Inc 1,395 units
Ishares S & P 500 1,150 units
JP Morgan Gbl Emerg Mkts Inc Trust pic. 8,500 Ordinary shares I p
Johnson Matthey pic, 547 Ordmary shares 51.101698
Jupiter Fund Managers Ltd. UK Mid Capital I inmime 12,150 units
London Stock Exchange Group pic. 360 Ordinary shares 69.18604 p
Ml Twentyfour. Dynamic Bond Gross I inc NAV 225 units
Morgan Stanley Investment Funds. 450 Asia Opportunity 2 acc units
Prudential pic. 1,650 Ordinary shares 5 p
Relx pic. 810 Ordinary shares 14.44 p
Rio Tinto pic. 440 Ordinary shares 10 p
Schroder Oriental Income Fund, 12,300 Ordinary shares I p
Scottish Mortgage Investment Trust. 8,475 Ordinary shares 5 p
Spirax-Sarco Engineeding pic. 380 Ordinary shares 26.9230789 p
The Renewables Infrastructure Group Ltd. 12,950 Ordinary shares NPV
Triple Point Energy Efficiency Infrastructure Co. pic. 18,000 Ordinary shares 1 p
Tditsx Big Box Reit pic. 9,700 Ordinary shares I p
Vanguard Funds pic.. 210 FTSE All World ETF Inc NAV
Vodsfone Group pic. 7,218 Ordinary shares US $0.2095238
3i Infrastructure. Ordinary NPV 5,684 units

Fixed income:
Ecclesiastical Insurance Office. 511,220 8.625% Non curn irred pref shares r1.
Intermediate Capital Group pic. 59,000 5% NTS 24/03/2023

15,020
15,423
20,039
20,098
10,711

274
16,520
11,879
12,159
17,522
25,439
12,497
12,754
17,571
26,868
17,020
14,778
22, 541

9,970
9,962

16,972
24, 958
29,396
24, 849
29,949

8,692
12,012

2,401
21,741

7,543
18,954
16,020
18,020
10,011
14,924
16,161
8,225

11,444
9,020

16,650
17,768
16,424
26,091
10,633
37,805
18,365
23,407
44,022
19,682
30,320
15,505
18,281
19,600
25,616
21,318
12,012
27,928
39,819
11,475
10,661
28,471
30,096
23,738
18,769
18,703
19,804
26,928
33,518
87,462
48,754
17,716
15,255
24,114
18,808
9,057

20,093

16,101
9,172

608,337 929,941

Total investments I 084,778 1,806,167
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Cheltonian Endowment Trust

Report of the trustees
for the year ended 5 April 2021

The trustees present their report and the financial statements for the year ended 5th. April 2021.

Constitution and objectives

Cheltonian Endowment Trust (formerly Cheltonian Trust Endowment Fund)  was formed under a Trust Deed in 1917 for
the purposes of acquiring donations, subscriptions or legacies and applying the income for the benefit of Cheltenham College.
On 6th April 2005 the Trust merged with both the Cheltonian Society Fund and the Sir John Dill Memorial Fund to create a
more effective charitable fund.

The principal activity of the Trust is to offer, by way of bursaries, financial assistance towards the education of selected
pupils at Cheltenham College and in circumstances where financial hardship might otherwise mean that the pupil has to
leave school and to prospective pupils enabling them to enter Cheltenham College in the 6th. Form.

Achievements

The Trust was able to provide financial assistance to Cheltenham College and selected pupils in the following ways throughout the
year:
(a) Continuing bursary grants totalling £29,000 in respect of 5 pupils to enable their continued education at Cheltenham College
(b) Travel and educational grants to pupils totalling £300, lower due to the COVID-19 pandemic
(c) Awarding of book prizes not made due to the COVID-19 pandemic

Trustees' responsibilities

Charity law 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 Trust as at the end of the year and of its surplus or deficit for the financial year. In preparing
the financial statements the trustees are required to select suitable accounting policies and apply them consistently,
make judgements and estimates that are reasonable and prudent, state whether applicable accounting standards have
been followed and prepare the financial statements on a going concern basis unless it is inappropriate to presume
the Trust will continue to operate.

The trustees are responsible for keeping proper accounting records which disclose with reasonable accuracy, at any time,
the financial position of the Trust and to enable them to ensure that the financial statements comply with the Charities
Act 2011. They are also responsible for safeguarding the assets of the Trust and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

Statement of Recommended Practice

The financial statements have been prepared in accordance with the Statement of Recommended Practice Accounting and
Reporting by Charities preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK
and Republic of Ireland (Charities SORP (FRS 102)) (second edition effective 1 January 2019) and the Financial Reporting
Standard applicable in the United Kingdom and Republic of Ireland (FRS 102) and the Charities Act 2011.
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Cheltonian Endowment Trust

Trustees

The trustees who served during the year are shown below:

Mrs H E Allen
Mr A P A Arengo-Jones (resigned on 6th. May 2021)
Mr P F D Badham (resigned on 6th. May 2021)
Mr R A R Davidson
Mr P J Mourton
Mr T P C Orr
Ms S R Pickard (appointed on 1st. December 2020)
Mr T W J Robinson
Mr E L Rowland (resigned on 6th. May 2021)
Mr C B Stevens (resigned on 6th. May 2021)
Mr D Stewart
Mr M G P Swiney (resigned on 20th. November 2020)
Mrs A C Thompson

Mr A D Holt was appointed after the year end on 6th. May 2021.

Investment powers

The trustees have delegated day to day discretionary investment powers to JM Finn & Co. Ltd. but retain the power to
determine investment policy and ultimate investment control.

Reserves Policy

The trustees' policy is to build up reserves primarily through capital growth rather than accumulation of income, which is 
principally required to meet the trustees' stated policy on giving grants for charitable purposes.

Risk Policy

The trustees have taken appropriate steps to guard against exposure to normal risks within their control.

The trustees are aware of a potential risk that would arise with an insolvency of entities that hold, directly or indirectly,
assets of the Trust as nominees where the Trust is the beneficial owner. The risk, which is different and separate from
risks arising from an investment decision or strategy made or adopted by the trustees or its advisers, is hard to mitigate
and arises from existing insolvency laws in the UK. It is possible that a loss might be in excess of the cover available
under the Financial Services Compensation Scheme (FSCS). In so far as it is possible to reduce the risk, the trustees
ensure that they operate only through fund managers that are authorised by the Financial Conduct Authority.

Financial activities

Total income from investment services and legacies was £75,132 (2020: £73,025). After resources expended of £50,484
(2020 : £47,307) net inflow of resources for the year amounted to £24,648 (2020 : £25,718). Total investment gains arising
from disposals and movement in investment values were £383,003 (2020 : losses £166,684). The resulting net increase of funds
for the year was £407,651 (2020 : decrease £140,966).

Taxation status

The Trust is a registered charity and is not liable to corporation tax.



For and on behalf of the trustees

18th. November 2021
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Independent examiner's report to the trustees of
Cheltonian Endowment Trust

I report on the financial statements of the Trust for the year ended 5 April 2021, which are set out on pages 4 to 11.

Respective responsibilities of trustees and examiner

The charity's trustees are responsible for the preparation of the financial statements. The charity's trustees consider that
an audit is not required for this year (under section 144 of the Charities Act 2011 ( the 2011 Act)) and that an
independent examination is needed.

It is my responsibility to:

ï   examine the financial statements (under section 145 of the 2011 Act);
ï   to follow the procedures laid down in the General Directions given by the Charity Commissioners (under section
    145(5)(b) of the 2011 Act) and
ï   to state whether particular matters have come to my attention.

Basis of independent examiner's report

My examination was carried out in accordance with the General Directions given by the Charity Commissioners.
An examination includes a review of the accounting records kept by the charity and a comparison of the financial
statements presented with those records. It also includes consideration of any unusual items or disclosures in the
financial statements and seeking explanations from you as trustees concerning any such matters. The procedures
undertaken do not provide all the evidence that would be required in an audit and consequently, I do not express an
audit opinion on the view given by the financial statements.

Independent examiner's statement

In connection with my examination, no matter has come to my attention:
(1) which gives me reasonable cause to believe that in any material respect the trustees have not met the
      requirements to ensure that proper accounting records are kept (in accordance with section 130 of the Act);
      and financial statements are prepared which agree with the accounting records and comply with the
      accounting requirements of the Act, or
(2) to which, in my opinion, attention should be drawn in order to enable a proper understanding of the financial
     statements to be reached.

Laurence Myears
Chartered Accountant
6 Beechcroft Road
Gloucester

18th. November 2021
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Cheltonian Endowment Trust

Statement of financial activities
for the year ended 5 April 2021

Unrestricted Endowment
funds funds

Note £ £

Income and endowments
Donations and legacies:
  Legacies -              -                   
  Donations under Gift Aid 309              -                   
  Other donations 2,567           -                   
  Subscriptions 418              -                   

                                              
3,294           -                   

Investment income:
  Bank deposit account interest -              -                   
  Dividends - UK equities 35,323         -                   
  Interest - Unit Trusts and fixed interest 8,144           -                   
  Property rental income 28,371         -                   

                                              
71,838         -                   

                                              
Total income 75,132         -                   

                                              

Expenditure
Costs of raising funds:
  Brokers' management fee 15,173         -                   
  Property rental expenses 1,988           -                   

                                              
17,161         -                   

Expenditure on charitable activities :
  Bursaries and grants payable:
    Bursaries - payable 3 29,000         -                   
    Grants and awards 3 1,398           -                   
  Governance costs: 4
    Independent examiner's fee 2,850           -                   
    Fees and charges -              -                   
    Expenses of Trustees, Treasurer 
    and others 2 75                -                   

                                              
33,323         -                   

                                              
Total expenditure 50,484         -                   

                                              

Net income before gains and 24,648         -                   
losses on investments

Net gains/(losses) on investments:



  Gains/(losses) on sale of investments 6 15,082         5,121               
  Unrealised gains/(losses) on investments 6 191,536       189,096           
  Unrealised (loss) on investment property 7 -              17,832)(             

                                              
206,618       176,385           

                                              
Net movement in funds 231,266       176,385           

Total funds brought forward 1,091,833    1,135,401        
                                              

Total funds carried forward 11 1,323,099    1,311,786        
------------------ ---------------------
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Cheltonian Endowment Trust

Balance sheet
as at 5 April 2021

Unrestricted Endowment
funds funds

Note £ £

Fixed assets:
Investments in listed securities 6 918,684       851,464           
Investment freehold property 7 360,000       450,000           

                                              
Total investments 1,278,684    1,301,464        

Current assets:
Debtors 8 563              -                   
Cash at bank 9 65,932         10,322             

                                              
66,495         10,322             

Liabilities:
Creditors falling due within one year 10 22,080)(         -                   

                                              
Net current assets 44,415         10,322             

                                              
Total net assets 1,323,099    1,311,786        

------------------ ---------------------

The funds of the Trust:
Endowment funds -              1,311,786        
Unrestricted funds 1,323,099    -                   

                                              
Total Trust's funds 11 1,323,099    1,311,786        

------------------ ---------------------

The financial statements on pages 4 to 11 were approved by the trustees on 18th. November 2021 on their behalf by

Trustee Trustee
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Cheltonian Endowment Trust

Notes to the financial statements
for the year ended 5 April 2021

1  Statement of accounting policies

Basis of preparation and going concern

The financial statements have been prepared under the historical cost convention with items recognised at cost or transaction value
unless otherwise stated in the relevant notes to these financial statements. The financial statements have been prepared in accordance
with the Statement of Recommended Practice: Accounting and Reporting by Charities preparing their accounts in accordance with
the Financial Reporting Standard applicable in the UK and Republic of Ireland (Charities SORP (FRS 102)) (second edition effective
1 January 2019) and the Financial Reporting Standard applicable in the United Kingdom and Republic of Ireland (FRS 102) and the
Charities Act 2011. The Trust has taken the opportunity to take the exemption from producing a cash flow statement.

The Trust constitutes a public benefit entity as defined by FRS 102.

The trustees consider that there are no material uncertainties about the Trust's ability to continue as a going concern.

Income recognition

All income is recognised once the Trust has entitlement to the resources, it is probable that the income will be received
and that the monetary value of incoming resources can be measured reliably.

Donations are recognised when the Trust has been notified of both the amount and the settlement date. In the event that a
donation is subject to conditions that require a level of performance before the Trust is entitled to the funds, the income is
deferred and not recognised until those conditions are fully met, or the fulfilment of those conditions is wholly within the control
of the Trust and it is probable that those conditions will be fulfilled in the reporting period.

Legacies are recognised on a case by case basis following the granting of probate when the administrator/executor for the estate
has communicated in writing both the amount and settlement date. Since the merger of the charities in 2005, the trustees have
determined that all legacies will be treated as income within the Endowment Fund.

Interest on funds held on deposit is included when receivable and the amount can be measured reliably by the Trust; this is
normally upon notification of the interest paid or payable by the bank. Dividends and interest from investments are included when
the right to receive payment is established upon notification by our investment managers and the transaction value can be measured
reliably.

Expenditure recognition

Expenditure is included on an accruals basis as soon as there is a legal or contractual obligation committing the Trust to the expenditure,
it is probable that settlement will be required and the amount of the obligation can be measured reliably.

Costs of generating funds comprise those costs directly attributable to managing the investment portfolio, raising investment income and
property rental income.

Grants payable are included as expenditure in the year for which the award is given.

Governance costs comprise all costs involving the public accountability of the Trust and its compliance with regulation and good practice.

Fixed asset investments

Investments in listed securities are a form of basic financial instrument and are initially recognised at their transaction value and



subsequently measured at their fair value as at the balance sheet date using the closing quoted market price. The statement of
financial activities includes the net gains and losses arising on revaluation and disposals throughout the year. The Trust does not
acquire put options, derivatives or other complex financial instruments. The main forms of financial risk faced by the Trust are that of
volatility in equity markets and investment markets due to wider economic conditions, the attitude of investors in investment risk, and
changes in sentiment concerning equities and within particular sectors or sub-sectors.

Investment freehold properties are initially recognised at the transaction value and are subsequently measured at fair value at the balance
sheet date at open market value. The statement of financial activities includes the gain or loss arising on revaluation. Depreciation is
not provided.

6



Cheltonian Endowment Trust

1  Statement of accounting policies - continued

Realised and unrealised gains and losses

All gains and losses on fixed asset investments are taken to the statement of financial activities as they arise. Realised gains and
losses are calculated as the difference between sale proceeds and their opening carrying value or their purchase value if acquired during
the reporting period. Unrealised gains and losses are calculated as the difference between the fair value at the year end and their opening
carrying value or their purchase value if acquired during the reporting period.

Fund accounting

Details of the nature and purpose of each fund is set out in note 11.

Taxation

No provision is made for taxation on the basis that the Trust is a registered charity and is therefore entitled to claim exemption from income
tax, corporation tax and capital gains tax.

2  Related party transactions and trustees' expenses remuneration

The trustees received no remuneration or other benefit in cash or property (2020  £Nil). Expenses amounting to £75 were reimbursed
during the year to 1 trustee (2020 £1,463 to 6 trustees). The expenses were for travel, postage and stationery. 

3  Bursaries and grants payable

The amount charged in the year out of unrestricted funds comprises:

Bursaries committed during the year :
Bursaries to 5 individuals (2020: 3 individuals) (see note 10)

The Cheltonian Endowment Trust made the following grants during the year out of unrestricted funds:

Students:
Travel grants (Number - 2021 1 ; 2020  13)
Prizes
Cheltenham College:
Bench in memory of Peter Jackson (see note 10)

4  Allocation of governance costs

All governance costs are allocated to the charitable activities.

5  Taxation status



Cheltonian Endowment Trust has been approved by HM Revenue & Customs as exempt from United Kingdom taxation.
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Cheltonian Endowment Trust

6  Investments in listed securities

£

Market value at 6 April 2020

Additions at cost
Disposals at sale proceeds
Interest included in additions and disposals

Gains/(losses) in the year on disposals 20,203             
Unrealised gains/(losses) on revaluation in the year 380,632           

                         
Net gains/(losses)

Market value at 5 April 2021

Historic cost at 5 April 2021

All investments are carried at their fair value. Investment in equities and fixed interest securities are all traded on the London
Stock Exchange. Holdings in common investment funds, unit trusts and open-ended investment companies are at the bid price.
The basis of fair value for quoted investments is equivalent to the market value, using the bid price. Asset sales and purchases
are recognised at the date of trade at their transaction value.

As at the year end, investments in listed securities represent 67.2% (2020 56.2%) of the Trust's funds.

The Trust manages investment risks by retaining expert advisors and operating an investment policy that provides for a high degree
of diversification of holdings with investment classes that are quoted on recognised stock exchanges. The Trust does not make use
of derivatives and similar complex financial instruments as it takes the view that investments are held for their longer term yield
total return.

7  Investment freehold properties
Unrestricted Endowment

funds funds
£ £

Opening balance at 6 April 2020 360,000       467,832           
Addition at cost -              -                   
Unrealised (loss) on revaluation in the year -              17,832)(             
Closing balance at 5 April 2021 360,000       450,000           

Historic cost at 5 April 2021 247,232       467,832           

The Trust acquired the freehold of a residential property in Cheltenham in June 2011 as part of unrestricted funds.  The property is let
on a 5 year full repairing lease, which commenced 1st. September 2011, and renewed on 1st. September 2016, to Cheltenham College
who use it to accommodate College academic staff. The rent, which is set at full market price, increases annually on the anniversary of
the commencement of the lease.

The Trust acquired the freehold of a second residential property in Cheltenham in September 2019 as part of endowment funds.



Structural work and redecoration was subsequently undertaken before being let. The property is let on a 5 year full repairing lease,
which commenced 1st. March 2020 to Cheltenham College who use it to accommodate College academic staff, and is on the same
conditions as the first property.

The properties were revalued on 1st. March 2021 by an independent professionally qualified valuer. The trustees consider that their
value would not have changed at 5th. April 2021.

As at the year end, the freehold properties represent 30.7% ( 2020 : 37.2%) of the Trust's funds.
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Cheltonian Endowment Trust

8  Debtors

Amounts falling due within one year
Other debtors

All debtors related to unrestricted funds.

9  Cash at bank

Cash at bank balances arise as follows: unrestricted funds £65,932 (2020 : £112,071) and endowment funds £10,322 (2020 : £44,367).

10  Creditors

Amounts due within one year :
Accruals
Bursaries payable
Grant payable

All creditors related to unrestricted funds.

Movement in recognised bursaries commitments during the year:
SORP liability at 5 April 2020
New bursaries commitments charged to the SOFA in year (see note 3)
Bursaries paid during the year

SORP liability at 5 April 2021

Movement in recognised grants commitments during the year:
SORP liability at 5 April 2020
New grants commitments charged to the SOFA in year (see note 3)
Grants paid during the year

SORP liability at 5 April 2021

11  Funds
Unrestricted

funds
£

Balance brought forward 1,091,833        
Income 75,132             
Expenditure 50,484)(             
Gains and losses 206,618           

                         



1,323,099        
---------------------

The Endowment Fund represents those assets which must be held permanently by the Trust, principally investments. Income arising on the
Endowment funds can be used in accordance with the objects of the Trust and is included as unrestricted income. Any capital gain or
loss arising on the investments form part of the fund. Investment management fees are charged against the combined Endowed and
Unrestricted funds income.

The Unrestricted Fund comprises those funds which the trustees are free to use in accordance with charitable objectives.
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Cheltonian Endowment Trust

12  Schedule of investments in listed securities

Endowment Funds

BBGI SICAV S.A. 11,000 Ordinary shares NPV
Civitas Social Housing plc.  15,750 Ordinary shares 1.p
Digital 9 Infrastructure plc.  16,000 Ordinary shares NPV
Diploma plc.  1,440 Ordinary shares 5 p
Findlay Park Funds plc.  American USD inc.  380 units 
First Sentier Investors (UK) Funds  Stewart Inv Asia Pac Ldrs B Inc 8,386.6092 units
Foresight Solar Fund Ltd. 15,150 ordinary shares NPV
Fundsmith llp  7,330 Equity I Income Ordinary shares NPV
GAM Fund Management  605 Disruptive Growth Institutional Acc units
GlaxoSmithKline plc.  1,280 Ordinary shares 25 p
Greencoat UK Wind plc.  10,650 Ordinary shares 1 p
Halma plc.  1,300 Ordinary shares 10 p
Henderson Investment Fund Ltd.  23,450 Fixed Interest Monthly I Inc units
Home Reit plc.  10,000 Ordinary shares 1 p
Ishares II plc.  GBP Index-linked Gilts UCITS EFT GBP Inc 1,340 units
JP Morgan American Investment Trust. 8,250 Ordinary shares 5 p
Jupiter Fund Managers Ltd.  UK Mid Capital I Income 9,250 units
MI Twentyfour.  Dynamic Bond Gross I Inc NAV 245 units
National Grid plc.  2,204 Ordinary shares 12.431289 p
Picton Property Income Limited.  10,900 Ordinary shares NPV
Prudential Corporation plc.  1,713 Ordinary shares 5 p
Relx plc.  1,180 Ordinary shares 14.44 p
Rio Tinto plc.  512 Ordinary shares 10 p
Schroder plc. Oriental Income Fund. 8,150 Ordinary shares 1 p
Scottish Mortgage Investment Trust. 5,950 Ordinary shares 5 p
Segro plc. 3,250 Ordinary shares 10 p.
The Renewables Infrastructure Group Ltd.  11,750 Ordinary shares NPV
THG plc.  2,680 Ordinary shares 0.5 p
Triple Point Energy Efficiency Infrastructure Co. plc.  16,000 Ordinary shares 1 p
Tritax Big Box Reit plc.  6,470 Ordinary shares 1 p
Unilever plc.  505 Ordinary shares 3.1111 p
Vodafone Group plc.  4,636 Ordinary shares US $ 0.2095238
3i Infrastructure.  Ordinary NPV 5,705 units

Fixed income :
Ecclesiastical Insurance Office.£11,220 8.625% Non cum irred pref shares £1.
Lloyds Banking Group plc. £13,800 9.25% Non-cum irred pref shares
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Cheltonian Endowment Trust

12  Schedule of investments in listed securities - continued

Unrestricted Funds

Aberdeen Standard Eur Logic Inc plc.  15,000 Ordinary shares 1 p
BBGI SICAV S.A. 10,200 Ordinary shares NPV
Civitas Social Housing plc.  18,600 Ordinary shares 1 p
Croda International plc.  325 Ordinary shares 10.609756 p
Derwent London plc. 330 Ordinary shares 5 p
Diageo plc.  950 Ordinary shares  28 101/108 p
Digital 9 Infrastructure plc.  16,500 Ordinary shares NPV
Diploma plc.  890 Ordinary shares 5 p
Findley Park Funds plc. American USD Inc.  320 units
Foresight Solar Fund Ltd. 17,700 ordinary shares NPV
GAM Fund Management  485 Disruptive Growth Institutional Acc units
GlaxoSmithKline plc.  910 Ordinary shares 25 p
Greencoat UK Wind plc.  11,756 Ordinary shares 1 p
Henderson Investment Fund Ltd.  24,350 Fixed Interest Monthly I Inc units
Home Reit plc.  17,000 Ordinary shares 1 p
International Consolidated Airlines Group SA  8,600 Ordinary shares Ä 0.50
Ishares II plc.  GBP Index-linked Gilts UCITS EFT GBP Inc 1,395 units
Ishares S & P 500 1,150 units
JP Morgan Gbl Emerg Mkts Inc Trust plc.  8,500 Ordinary shares 1 p
Johnson Matthey plc.  547 Ordinary shares £1.101698
Jupiter Fund Managers Ltd.  UK Mid Capital I Income 12,150 units
London Stock Exchange Group plc.  360 Ordinary shares 69.18604 p
MI Twentyfour.  Dynamic Bond Gross I Inc NAV 225 units
Msim Fund Management (Ireland) Ltd.  450 Asia Opportunity Z acc units
Prudential plc.  1,650 Ordinary shares 5 p
Relx plc.  810 Ordinary shares 14.44 p
Rio Tinto plc.  440 Ordinary shares 10 p
Schroder Oriental Income Fund. 12,300 Ordinary shares 1p
Scottish Mortgage Investment Trust.  8,475 Ordinary shares 5 p
Spirax-Sarco Engineering plc.  380 Ordinary shares 26.9230769 p
The Renewables Infrastructure Group Ltd.  12,950 Ordinary shares NPV
Triple Point Energy Efficiency Infrastructure Co. plc.  18,000 Ordinary shares 1 p
Tritax Big Box Reit plc.  9,700 Ordinary shares 1 p
Vanguard Funds plc..  210 FTSE All World ETF Inc NAV
Vodafone Group plc.  7,218 Ordinary shares US $ 0.2095238
3i Infrastructure.  Ordinary NPV 5,684 units

Fixed income :
Ecclesiastical Insurance Office.  £11,220 8.625% Non cum irred pref shares £1.
Intermediate Capital Group plc. £9,000 5% NTS 24/03/2023
Lloyds Banking Group plc. 11,850 9.25% Non cum irred pref shares

Total investments
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The trustees present their report and the financial statements for the year ended 5th. April 2021.

Cheltonian Endowment Trust (formerly Cheltonian Trust Endowment Fund)  was formed under a Trust Deed in 1917 for
the purposes of acquiring donations, subscriptions or legacies and applying the income for the benefit of Cheltenham College.
On 6th April 2005 the Trust merged with both the Cheltonian Society Fund and the Sir John Dill Memorial Fund to create a

The principal activity of the Trust is to offer, by way of bursaries, financial assistance towards the education of selected
pupils at Cheltenham College and in circumstances where financial hardship might otherwise mean that the pupil has to
leave school and to prospective pupils enabling them to enter Cheltenham College in the 6th. Form.

The Trust was able to provide financial assistance to Cheltenham College and selected pupils in the following ways throughout the

(a) Continuing bursary grants totalling £29,000 in respect of 5 pupils to enable their continued education at Cheltenham College

Charity law 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 Trust as at the end of the year and of its surplus or deficit for the financial year. In preparing
the financial statements the trustees are required to select suitable accounting policies and apply them consistently,
make judgements and estimates that are reasonable and prudent, state whether applicable accounting standards have
been followed and prepare the financial statements on a going concern basis unless it is inappropriate to presume

The trustees are responsible for keeping proper accounting records which disclose with reasonable accuracy, at any time,
the financial position of the Trust and to enable them to ensure that the financial statements comply with the Charities
Act 2011. They are also responsible for safeguarding the assets of the Trust and hence for taking reasonable steps for the

The financial statements have been prepared in accordance with the Statement of Recommended Practice Accounting and
Reporting by Charities preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK
and Republic of Ireland (Charities SORP (FRS 102)) (second edition effective 1 January 2019) and the Financial Reporting
Standard applicable in the United Kingdom and Republic of Ireland (FRS 102) and the Charities Act 2011.





The trustees have delegated day to day discretionary investment powers to JM Finn & Co. Ltd. but retain the power to

The trustees' policy is to build up reserves primarily through capital growth rather than accumulation of income, which is 
principally required to meet the trustees' stated policy on giving grants for charitable purposes.

The trustees have taken appropriate steps to guard against exposure to normal risks within their control.

The trustees are aware of a potential risk that would arise with an insolvency of entities that hold, directly or indirectly,
assets of the Trust as nominees where the Trust is the beneficial owner. The risk, which is different and separate from
risks arising from an investment decision or strategy made or adopted by the trustees or its advisers, is hard to mitigate
and arises from existing insolvency laws in the UK. It is possible that a loss might be in excess of the cover available
under the Financial Services Compensation Scheme (FSCS). In so far as it is possible to reduce the risk, the trustees
ensure that they operate only through fund managers that are authorised by the Financial Conduct Authority.

Total income from investment services and legacies was £75,132 (2020: £73,025). After resources expended of £50,484
(2020 : £47,307) net inflow of resources for the year amounted to £24,648 (2020 : £25,718). Total investment gains arising
from disposals and movement in investment values were £383,003 (2020 : losses £166,684). The resulting net increase of funds





I report on the financial statements of the Trust for the year ended 5 April 2021, which are set out on pages 4 to 11.

The charity's trustees are responsible for the preparation of the financial statements. The charity's trustees consider that
an audit is not required for this year (under section 144 of the Charities Act 2011 ( the 2011 Act)) and that an

ï   to follow the procedures laid down in the General Directions given by the Charity Commissioners (under section

My examination was carried out in accordance with the General Directions given by the Charity Commissioners.
An examination includes a review of the accounting records kept by the charity and a comparison of the financial
statements presented with those records. It also includes consideration of any unusual items or disclosures in the
financial statements and seeking explanations from you as trustees concerning any such matters. The procedures
undertaken do not provide all the evidence that would be required in an audit and consequently, I do not express an

(1) which gives me reasonable cause to believe that in any material respect the trustees have not met the
      requirements to ensure that proper accounting records are kept (in accordance with section 130 of the Act);
      and financial statements are prepared which agree with the accounting records and comply with the

(2) to which, in my opinion, attention should be drawn in order to enable a proper understanding of the financial





Total Total
2021 2020

£ £

-                       -                       
309                      328                      

2,567                   -                       
418                      298                      

                                                          
3,294                   626                      

-                       481                      
35,323                 50,494                 
8,144                   8,353                   

28,371                 13,071                 
                                                          

71,838                 72,399                 

                                                          
75,132                 73,025                 

                                                          

15,173                 16,122                 
1,988                   2,093                   

                                                          
17,161                 18,215                 

29,000                 16,500                 
1,398                   8,239                   

2,850                   2,850                   
-                       40                        

75                        1,463                   
                                                          

33,323                 29,092                 

                                                          
50,484                 47,307                 

                                                          

24,648                 25,718                 



20,203                 7,053)(                   
380,632               159,631)(               
17,832)(                 -                       

                                                          
383,003               166,684)(               

                                                          
407,651               140,966)(               

2,227,234            2,368,200            
                                                          

2,634,885            2,227,234            
------------------------- ------------------------



Total Total
2021 2020

£ £

1,770,148            1,252,092            
810,000               827,832               

                                                          
2,580,148            2,079,924            

563                      4,050                   
76,254                 156,438               

                                                          
76,817                 160,488               

22,080)(                 13,178)(                 
                                                          

54,737                 147,310               

                                                          
2,634,885            2,227,234            

------------------------- ------------------------

1,311,786            1,135,401            
1,323,099            1,091,833            

                                                          
2,634,885            2,227,234            

------------------------- ------------------------

The financial statements on pages 4 to 11 were approved by the trustees on 18th. November 2021 on their behalf by





The financial statements have been prepared under the historical cost convention with items recognised at cost or transaction value
unless otherwise stated in the relevant notes to these financial statements. The financial statements have been prepared in accordance
with the Statement of Recommended Practice: Accounting and Reporting by Charities preparing their accounts in accordance with
the Financial Reporting Standard applicable in the UK and Republic of Ireland (Charities SORP (FRS 102)) (second edition effective
1 January 2019) and the Financial Reporting Standard applicable in the United Kingdom and Republic of Ireland (FRS 102) and the
Charities Act 2011. The Trust has taken the opportunity to take the exemption from producing a cash flow statement.

The trustees consider that there are no material uncertainties about the Trust's ability to continue as a going concern.

All income is recognised once the Trust has entitlement to the resources, it is probable that the income will be received

Donations are recognised when the Trust has been notified of both the amount and the settlement date. In the event that a
donation is subject to conditions that require a level of performance before the Trust is entitled to the funds, the income is
deferred and not recognised until those conditions are fully met, or the fulfilment of those conditions is wholly within the control

Legacies are recognised on a case by case basis following the granting of probate when the administrator/executor for the estate
has communicated in writing both the amount and settlement date. Since the merger of the charities in 2005, the trustees have

Interest on funds held on deposit is included when receivable and the amount can be measured reliably by the Trust; this is
normally upon notification of the interest paid or payable by the bank. Dividends and interest from investments are included when
the right to receive payment is established upon notification by our investment managers and the transaction value can be measured

Expenditure is included on an accruals basis as soon as there is a legal or contractual obligation committing the Trust to the expenditure,
it is probable that settlement will be required and the amount of the obligation can be measured reliably.

Costs of generating funds comprise those costs directly attributable to managing the investment portfolio, raising investment income and

Governance costs comprise all costs involving the public accountability of the Trust and its compliance with regulation and good practice.

Investments in listed securities are a form of basic financial instrument and are initially recognised at their transaction value and



subsequently measured at their fair value as at the balance sheet date using the closing quoted market price. The statement of
financial activities includes the net gains and losses arising on revaluation and disposals throughout the year. The Trust does not
acquire put options, derivatives or other complex financial instruments. The main forms of financial risk faced by the Trust are that of
volatility in equity markets and investment markets due to wider economic conditions, the attitude of investors in investment risk, and

Investment freehold properties are initially recognised at the transaction value and are subsequently measured at fair value at the balance
sheet date at open market value. The statement of financial activities includes the gain or loss arising on revaluation. Depreciation is



All gains and losses on fixed asset investments are taken to the statement of financial activities as they arise. Realised gains and
losses are calculated as the difference between sale proceeds and their opening carrying value or their purchase value if acquired during
the reporting period. Unrealised gains and losses are calculated as the difference between the fair value at the year end and their opening

No provision is made for taxation on the basis that the Trust is a registered charity and is therefore entitled to claim exemption from income

The trustees received no remuneration or other benefit in cash or property (2020  £Nil). Expenses amounting to £75 were reimbursed
during the year to 1 trustee (2020 £1,463 to 6 trustees). The expenses were for travel, postage and stationery. 

2021 2020
£ £

29,000                 16,500                 
------------------------- ------------------------

The Cheltonian Endowment Trust made the following grants during the year out of unrestricted funds:

300                      7,900                   
-                       339                      

1,098                   -                       
                                                          

1,398                   8,239                   
------------------------- ------------------------



Cheltonian Endowment Trust has been approved by HM Revenue & Customs as exempt from United Kingdom taxation.



2021 2020
£ £

1,252,092            1,940,902            

356,227               149,365               
239,006)(               671,491)(               

-                       -                       

7,053)(                   
159,631)(               

                             
400,835               166,684)(               

                                                          
1,770,148            1,252,092            

------------------------- ------------------------

1,089,194            908,238               
------------------------- ------------------------

All investments are carried at their fair value. Investment in equities and fixed interest securities are all traded on the London
Stock Exchange. Holdings in common investment funds, unit trusts and open-ended investment companies are at the bid price.
The basis of fair value for quoted investments is equivalent to the market value, using the bid price. Asset sales and purchases

As at the year end, investments in listed securities represent 67.2% (2020 56.2%) of the Trust's funds.

The Trust manages investment risks by retaining expert advisors and operating an investment policy that provides for a high degree
of diversification of holdings with investment classes that are quoted on recognised stock exchanges. The Trust does not make use
of derivatives and similar complex financial instruments as it takes the view that investments are held for their longer term yield

Total
2021 2020

£ £

827,832               360,000               
-                       467,832               

17,832)(                 -                       
810,000               827,832               

715,064               715,064               

The Trust acquired the freehold of a residential property in Cheltenham in June 2011 as part of unrestricted funds.  The property is let
on a 5 year full repairing lease, which commenced 1st. September 2011, and renewed on 1st. September 2016, to Cheltenham College
who use it to accommodate College academic staff. The rent, which is set at full market price, increases annually on the anniversary of

The Trust acquired the freehold of a second residential property in Cheltenham in September 2019 as part of endowment funds.



Structural work and redecoration was subsequently undertaken before being let. The property is let on a 5 year full repairing lease,
which commenced 1st. March 2020 to Cheltenham College who use it to accommodate College academic staff, and is on the same

The properties were revalued on 1st. March 2021 by an independent professionally qualified valuer. The trustees consider that their



Total 2020
£ £

563                      4,050                   
------------------------- ------------------------

Cash at bank balances arise as follows: unrestricted funds £65,932 (2020 : £112,071) and endowment funds £10,322 (2020 : £44,367).

Total 2020
£ £

8,482                   7,678                   
12,500                 5,500                   
1,098                   -                       

                                                          
22,080                 13,178                 

------------------------- ------------------------

5,500                   13,750                 
29,000                 16,500                 
22,000)(                 24,750)(                 

                                                          
12,500                 5,500                   

------------------------- ------------------------

-                       -                       
1,098                   -                       

-                       -                       
                                                          

1,098                   -                       
------------------------- ------------------------

Endowment Total
funds

£ £
1,135,401            2,227,234            

-                       75,132                 
-                       50,484)(                 

176,385               383,003               
                                                          



1,311,786            2,634,885            
------------------------- ------------------------

The Endowment Fund represents those assets which must be held permanently by the Trust, principally investments. Income arising on the
Endowment funds can be used in accordance with the objects of the Trust and is included as unrestricted income. Any capital gain or
loss arising on the investments form part of the fund. Investment management fees are charged against the combined Endowed and

The Unrestricted Fund comprises those funds which the trustees are free to use in accordance with charitable objectives.



Market
Cost value

£ £

13,375                 18,964                 
15,770                 16,947                 
16,020                 16,120                 
19,974                 37,382                 
14,439                 45,132                 
6,838                   24,933                 

16,089                 15,453                 
17,250                 37,266                 
25,911                 38,482                 
10,567                 16,353                 
10,650                 13,781                 
10,184                 31,694                 
25,875                 26,381                 
10,020                 11,400                 
25,053                 25,950                 
15,009                 50,077                 
20,272                 27,103                 
26,945                 28,000                 
10,176                 19,032                 
5,971                   9,461                   
5,283                   26,577                 

17,490                 21,653                 
6,047                   28,058                 

16,248                 22,739                 
7,448                   69,258                 
9,234                   30,830                 

13,882                 14,405                 
19,836                 17,447                 
16,020                 16,480                 
6,672                   11,711                 
2,407                   20,311                 

13,895                 6,196                   
7,997                   16,915                 

11,444                 17,335                 
13,343                 21,638                 

                                                          
483,634               851,464               

                                                          





Market
Cost 4

£ £

15,020                 16,350                 
15,423                 17,585                 
20,039                 20,014                 
20,098                 20,858                 
10,711                 10,804                 

274                      28,566                 
16,520                 16,624                 
11,879                 23,104                 
12,159                 38,006                 
17,522                 18,054                 
25,439                 30,849                 
12,497                 11,626                 
12,754                 15,212                 
26,868                 27,394                 
17,020                 19,380                 
14,778                 18,021                 
22,541                 27,016                 
9,970                   33,165                 
9,962                   12,325                 

16,972                 16,487                 
24,961                 35,599                 
29,396                 26,042                 
24,849                 25,714                 
29,949                 27,270                 
8,692                   25,600                 

12,012                 14,863                 
2,401                   24,112                 

21,741                 34,317                 
7,543                   98,649                 

16,954                 44,042                 
16,020                 15,877                 
18,020                 18,540                 
10,011                 17,557                 
14,924                 17,023                 
16,161                 9,648                   
8,225                   16,853                 

11,444                 17,335                 
9,020                   9,622                   

14,791                 18,581                 

                                                          
605,560               918,684               

                                                          
                                                          

1,089,194            1,770,148            
------------------------- ------------------------
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