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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

MrT P C Orr

Ms S R Pickard

Mr T W J Robinson

Mr D Stewart

Mrs A C Thompson (resigned on 19th November 2025)
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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
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
DocuSigned by:

Pad. Mowrton

38087CE4EF77486...
23rd January 2026

Paul Mourton



Docusign Envelope ID: BOF81897-A713-42D0-9B8C-7560F2A99AFA

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

| 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, | 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.

Signed by:

[awrunee ll/u?z,m
76408DB34914422 ..
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 ( 52927) ( 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

DocuSigned by:

Pad. Mowrton

DocuSigned by:

38087CE4EF77486... 374653E7969D4B0...
Trustee Trustee
Paul Mourton Sophie Pickard
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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

Amounts falling due within one year
Other debtors

All debtors related to unrestricted funds.

9 Cash at bank

2025

1,481

2024

3,621

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:
SORRP 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)
SORRP liability at 5 April 2025 2,837 -
Movement in recognised grants commitments during the year:
SORRP 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)
SORRP 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 Ill 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 | 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 | 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 | 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 | 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 Ill 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 | 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 | 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 | 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 | 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 TP 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

DocuSigned by:

Pad. Mowrton

38087CE4EF77486...
Paul Mourton
Chair
17th January 2025
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Independent examiner's report to the trustees of
Cheltonian Endowment Trust

| 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, | 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.

Signed by:

(awrnie M(?WS
76408DB34914422...
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

DocuSigned by: DocuSigned by:
Paul Mowrton
38087CE4EF77486... 374653F7969D4BO0...
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

Amounts falling due within one year
Other debtors

All debtors related to unrestricted funds.

10 Cash at bank

Total

3,631

2023

781

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:
SORRP 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)
SORRP liability at 5 April 2024 - 3,000
Movement in recognised grants commitments during the year:
SORRP 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)
SORRP 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 Ill 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 | 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 | 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 Ill 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 | 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 | 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 repart and the financial statements for the year ended 5th. April 2023,

Constitution and objectives

Cheltonian Endowment Trust (formerly Cheltonian Trust Endowment Fund) was formed under a Trust Deed in 1917 for

the purposes of acquiring denations, subscriptions or legacies and applying the income for the benefit of Cheltenham College.
©On Bth 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 fo 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 througnout
the year:

(a) Continuing bursary grants {otalling £9,000 in respect of 1 pupil to enable their continued education at Cheltenbam College
(b) Travel and educaticnal granis to @ pupils totalling £5,860

(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 reascnable accuracy, at any time,
the financial pesition 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 wha served during the year are shown below:

Mrs H E Allen

Mr R A R Davidsen
Mr A D Holt

Mr P J Mourton
MrTPCOrr

Ms S R Pickard

Mr T W J Robinson
Mr D Stewart

Mrs A C Thompson



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.

Reservas 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 trustess 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

During the 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. There was also a total of income from investment services of
£80,107 (2022: £77,554), After resaurces expended of £54,971 (2022 : £43,004) net inflow of resources for the year amounted
to £200,711 (2022 : £34,650). Total investment losses arising from disposal and movement in investment values were
£287,354 (2022 : gains £46,653). The resulting net decrease of funds for the year was £86,643 (2022 ; increase £81,203).
Taxation status

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

For and on behalf of the trustees

NLNNIN TSNS

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 April 2023, which are set out on pages 4 to 11.
Respective responsibilities of trustees and examine:

The charity's trustees are responsible for the preparation of the financial statements. The charity's trustees consider that
3N auait 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 sectior.
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 consideration of any unusual items or disclesures 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 wouid be required in an audit and consequently, | 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 reasenable cause to believe that in any material respect the frustees 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.

f____u,._,u&—u_\{
Laurence Myears
Chartered Accountant
6 Beechcroft Roac
Gloucester

7th December 2023

w



Cheltonian Endowment Trust

Statement of financial activities
for the year ended 5 April 2023

Income and endowments
Nnnations and lrgAacins:
Legacies
Donatiens under Gift Aid

Investments donated by Chelionian Society

Other donations
Subscriptions

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

Total income

Expenditure

Costs of raising funds:
Brokers' management fees
Investment portfolio review fees
Property rental expenses

Expenditure on charitable acllvities :

Bursaries and grants payable:
Bursaries - payable
Grants and awards

Governance costs:
independent examiner’s fee
Expenses of Trustees, Treasurer
and others

Total expenditure

Net income before galns and

losses on investments

Net gains/{losses) on investmants:
Gains/(losses) on sale of investments

Unrealised gains/(losses) on investments
Unrealised gains on investment property

Net movement in funds
Total funds brought forward

Total funds carried forward

Note

2

L4 B

=~ o~

Unrestricted Endowment Total Total
funds funds 2023 2022
£ £ £ £
246 - 248 309
175,575 175,575 -
518 518 438
176,339 - 176,339 747
202 B 202 -
38,119 - 38,119 37,732
11,434 - 11,434 10,503
29,588 29,588 28,572
79,343 - 79,343 76,807
255,682 - 255,682 77,554
15,753 - 15,753 17,230
530 - 530 255
18,943 - 18,943 631
35,226 - 35,226 18,116
9,000 - 9,000 13,500
6,340 - 6,340 7,240
4,175 - 4,175 2,750
230 - 230 1,398
19,745 - 19,745 24,888
54,971 - 54,971 43,004
200,711 - 200,711 34,550
{ 21,287) ( 5,742) 27,008) 1,832
{ 131,056) ( 129,289) 260,345) 44,621
{ 152,323) ( 135,031) 287,354) 46,653
48,388 ( 135,031) 86,643) 81,203
1,371,134 1,344,954 2,716,088 2,634,885
1,419,522 1,209,923 2,629,445 2,716,088




Cheltonian Endowment Trust

Balance sheet

as at 5 April 2023
Unresatricted Endowment Total Total
funds funds 2023 2022
Nots £ £ £ £

Fixed assets:
Investments in listed securities Té 997,072 764,543 1,761,815 1,808,167
Investment freehold properties 8 360,000 450,000 810,000 810,000
Total Investments 1,367,072 1,214,543 2,571,615 2,616,167
Current assets:
Debtors 2] 781 - 781 628
Cash at bank 10 71,404 - 71,404 110,681

72,185 - 72,185 111,307
Liabllitles:
Creditors falling due within one year 1M1 ( 9,735) ( 4,620) 14,355) 11,386)
Net current assets/(liabilitles) 62,450 ( 4,820) 57,830 99,921
Total net assets 1,419,522 1,209,923 2,829,445 2,716,088
The funds of the Trust:
Endowment funds - 1,209,923 1,209,923 1,344,854
Unrestricted funds 1,419,522 - 1,419,522 1,971,134
Total Trust's funds 12 1,419,522 1,208,923 2,620,445 2,716,088

The financial statements on pages 4 to 11 were approved by the trustees on 7th December 2023 on their behalf by

Trustee Trustee

bt w - //QJ



Cheltonian Endowment Trust

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

1 Statement of accounting policies
Basis of preparation and going concemn

Thoe finanaial statomants have been preparcd under the hiatorical coat convention with itema recogniacd at cost or transaction value
unless otherwise stated in the relevant notes to these financial statements. The financial stalements have been prepared in accordance
with the Statement of Recommended Practice: Accounting and Reporting by Charitles 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 Reperting 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 conlinue as a going concem.

Income recognition

All income is recognised once the Trust has entitlement to the resources, it is propable that the income will e 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 whofly within the conirol
of the Trust and it is probable that those conditions will be fulfilled in the reporting pericd.

Legacies are recognised on a case by case basis following the granting of probate when the administrator/executer for the estate
has communicated in writing both the amount and setllement date. Since the merger of the charities in 2003, 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 upen 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 upen 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 expendilure,
it Is probable that settiement will be required ard 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 pubiic 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 slatement 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 1o wider economic conditions, the attitude of investors in investment risk, and
changes in sentiment concerning equities and within parlicular 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.



Cheltonian Endowment Trust

1 Statement of accounting policies - continued

Realised and unrealised gains and losses

All gains and losses on fixed asset invesiments 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 reporiing perled, Unreallsed gains and losses are caiculated as the dlfference between the fair value at the year end and their apening
carrying valug or their purchase valus if acquired during the reperting period.

Fund accounting

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

Taxation

Neo provision is made for taxation on the basis that the Trust is a registered charity and is therefore entitled to ¢laim exemption from income
tax, corporation tax and capital gains tax.

2 Investments donated by Cheltonian Society
During the year fo 5 Aprii 2023 the Cheltenian 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 te the Trust as notified by the Trust's investment managers.

3 Related party transactions and trustees' expenses remuneration

The irustees received no remuneration or other benefit in cash or propenty (2022 £Nil). Expenses amounting to £230 were reimbursed
10 2 trustees (2022 £291 to 2 frustees) for travel, postages, stationery and small gifts. In 2022 there was also £1,107 paid to 1 trustee
as reimbursement for the cost of a "thank you" meal held for 4 frustees who had retired to which other trustees past and present were
Invited, and the cost of a "thank you" gift to the 4 trustees.

4 Bursaries and grants payable

2023 2022
£ £
The amount charged in the year out of unrestricted funds comprises:
Bursaries committed during the year :
Bursaries to 1 individual {2022: 2 individuals) (see note 11) 9,000 13,500

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

Students:
Travel grants (Number - 2023 9 ; 2022 13) 5,860 6,700
Prizes 480 540

6,340 7,240

5 Allocation of governance costs

All governance costs are allocated 1o the charitable activities

6 Taxation status

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



Cheltonian Endowment Trust

7 Investments in listed securities

2023 2022
£ £ £
Market value at 6 Aprll 2022 1,806,167 1,770,148
Additions including investments donated by Cheltonian Society 573,629 39,235
Disposals at sale proceeds { 330,827) { 49,869)
Gains/(losses) in the year on disposals { 27,009} 1,832
Unrealised gains/(losses) on revaluation in the year { 260,345} 44,821
Net gains/(losses) { 287,354) 46,653
Market value at 5 April 2023 1,761,615 1,806,167
Book cost at 5 April 2023 1,365,203 1,084,778

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 funas, 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
Soclety have been included at the market value at the date they were fransferred to the Trust.

As at the year end, investments in listed securities represent 67.0% (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 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 ihat investments are held for their longer term yield
total retumn.

8 Investment freehold properties

Unrestricted Endowment Total
funds funds 2023 2022
£ £ £ £
Opening balance at & April 2022 360,000 450,000 810,000 810,000
Addition at cost 4 E % s
Unreallsed (loss) on revaluation in the year - - - -
Closing balance at 5 April 2023 360,000 450,000 810,000 810,000
Historic cost at 5 April 2023 247,232 467,832 715,064 715.064

The Trust acquired the freehold of a residential properly 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, 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 Chelienham 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 2023,

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



Cheltonian Endowment Trust

9 Debtors
Total
£
Amounts falling due within one ysar
Other debtors 781

2022

626

All debtors related to unrestricted funds.

10 Cash at bank

At the year end ali cash at bank balances related to unrestricted funds. There was a bank cverdraft relating to endowment funds
which is included in creditors. This was caused by a timing difference at the year end. Al 2022 there were bank balances of unrestricted

funds of £91,953 and endowment funds of £18,728,

11 Creditors
Total 2022
£ £
Amounts due within one year :
Bank overdraft (endowment funds} 4,620 -
Accruals 6,735 5,886
Bursaries payable 3,000 5,500
14,355 11,386
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 2022 5,500 12,500
New bursaries commitments charged to the SOFA in year (see note 4) 9,000 13,500
Bursaries paid during the year ( 11,500) { 20,500)
SORP fiability at 5 April 2023 3,000 5,500
Movement in recognised grants commitments during the year:
SORP liability at 5 April 2022 - 1,098
New grants commitments charged to the SOFA in year (see note 4) - .
Grants paid during the year - ( 1,008)
SORP liability at 5 April 2023 : :
12 Funds
Unrestricted Endowment Total
funds funds
E £ £

Balance brought forward 1,371,134 1,344,954 2,716,088
Income 255,682 - 255,682
Expenditure ( 54,971) - ( 54,971)
Gains and losses ( 152,323) { 135,031) ( 287,354)

1,419,522 1,208,923 2,629,445

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 charilable objectives,



Cheltonian Endowment Trust

13 Schedule of investments in listed securities

Endowment Funds

BBGI SICAV S.A. 11,000 Ordinary shares NPV

Civitas Soclal Housing ple. 15,750 Crdinary shares 1.p

Diageo plc. 465 Ordinary shares 28 101/108 p

Digital 9 Infrastructure plc. 16,000 Qrdinary shares NPV

Diploma plc. 1,225 Ordinary shares 5 p

Findlay Park Funds pic, American USD inc. 380 units

Foresight Solar Fund Ltd. 15,150 ordinary shares NPV

Fundsmith lp 11,830 Sustainable Equity Income units

GAM Star Fund Management 605 Disruptive Growth Institutional Acc units
GSK ple. 1,024 Ordinary shares 31.25 p

Greencoat UK Wind plc. 10,650 Ordinary shares 1 p

Gresham House Energy Storage ple. 9,535 Crdinary shares 1 p

Halma ple. 1,300 Ordinary shares 10 p

Home Reit plc. 10,000 Ordinary shares 1 p

Ishares Il plc. GBP Index-linked Gilts UCITS EFT GBP Inc 1,340 units
Ishares S & P 500 600 units

JP Morgan American Investment Trust. 4,860 Ordinary shares 5 p
Janus Henderson Investment Fund Ltd. 23,450 Fixed Interest Monthly | Inc units
Mercantile Investment Trust plc. 9,400 Ordinary shares 2.5p

Mi Twentyfour. Dynamic Bond Gross | Inc NAV 255 units

National Grid plc. 2,204 Ordinary shares 12.431289 p

Picton Property Income Limited, 10,900 Ordinary shares NPV
Prudential Corporation ple. 1,712 Ordinary shares 5 p

Relx plc, 1,180 Ordinary shares 14 44 p

Rio Tinto plc. 440 Ordinary shares 10 p

Schroder plc. Oriental Income Fund. 8,150 Ordinary shares 1 p

Scottish Mortgage Investment Trust, 5,950 Crdinary shares 5 p

SDCL Energy Efficiency Income Trust ple, 16,350 Ordinary shares 1 p
Segro plc. 3,250 Ordinary shares 10 p.

Spirax-Sarco Engineering plc. 135 Ordinary shares 26.9230769 p
Stewart Investors. Asia Pacific Leaders Sust B Inc 8,386.6092 units
The Renewables Infrastructure Group Ltd, 11,750 Qrdinary shares NPV
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

Vanguard Funds pic.. 230 FTSE All World ETF Inc NAV

3i Infrastructure. Ordinary NPV 4,225 units

Fixed income -
Ecclesiastical Insurance Office.£11,220 8.625% Non cum irred pref shares £1,

10

Boaok Market
cost value
£ £

13,375 16,720
15,770 8,536
16,285 17,081
16,020 10,848
17,408 33,082
14,439 50,224
16,089 16,726
20,474 20,305
25,911 28,441
8,602 15,229
10,650 17,008
14,413 14,989
10,184 28,015
10,020 3,805
25,053 19,505
20,438 19,568
8,842 33,971
24,557 22,290
19,976 18,161
26,271 23,245
10,176 24,883
5,971 7,783
5,283 18,894
17,490 30,975
5,197 23,245
16,248 20,864
7,448 38,235
18,836 14,028
9,234 24,583
16,139 15,390
6,838 25,070
13,882 15,063
16,020 9,680
6,672 9,019
2407 21,857
20 364 19,495
5922 13,308
11,444 14,642
530,348 764,543



Cheltonian Endowment Trust

13 Schedule of investments in listed securities - continued

Unrestricted Funds

BBGI SICAV S.A. 14,543 QOrdinary shares NPV

Civitas Social Housing plc. 20,850 Ordinary shares 1 p

Croda International plc. 370 Qrdinary shares 10.609756 p

Diageo plc. 790 Ordinary shares 28 101/108 p

Digital 9 Infrastructure plc. 20,500 Ordinary shares NPV

Diplorna plc. 890 Ordinary shares 5 p

Findley Park Funds plc. American USD Inc. 342 units

Foresight Solar Fund Ltd. 20,700 ordinary shares NPV

Fundsmith llp 15,000 Sustainable Equity Income units

GAM Star Fund Management 655 Disruptive Growth Institutional Acc units
GSK plc. 728 Ordinary shares 3125 p

Greencoat UK Wind ple. 15,856 Ordinary shares 1p

Gresham House Energy Storage plc. 12,300 Ordinary shares 1 p
Halma plc. 930 Ordinary shares 10 p

Home Reit plc. 19,500 Ordinary shares 1 p

International Consclidated Airlines Group SA 10,300 Ordinary shares € 0.1¢
Ishares Il plc. GBP Index-linked Gilts UCITS EFT GBP Inc 1,590 units
Ishares § & P 500 1,150 units

JP Morgan American Investment Trust. 3,045 Ordinary shares 5 p
Janus Henderson Investment Fund Ltd. 15,800 Fixed Interest Monthly | Inc units
London Stock Exchange Group ple. 398 Ordinary shares 69.18604 p
Mercantile Investment Trust plc. 12,350 Ordinary shares 2.5p

MI Twentyfour. Dynamic Bond Gross | Inc NAV 151 units

Morgan Stanley Investment Funds, 450 Asia Cpportunily Z acc units
National Grid plc. 1,950 Ordinary shares 12.431289 p

Picton Property Income Limited. 14,780 Ordinary shares NPV
Prudential plc. 1,855 Ordinary shares 5 p

Relx plc. 880 Ordinary shares 14.44 p

Rio Tinto plc. 485 Ordinary shares 10 p

Schroder QOriental Income Fund. 14,475 Ordinary shares 1p

Scottish Mortgage Investment Trust. 8,655 Ordinary shares 5 p

SDCL Energy Efficiency Income Trust plc. 20,850 Crdinary shares 1 p
Segro plc. 3,760 Ordinary shares 10 p.

Splrax-Sarco Engineering plc. 320 Ordinary shares 26.9230768 p
Stewart Investors. Asia Pacific Leaders Sust B Inc 1,785 units

The Renewables Infrastructure Group Ltd. 18,400 Ordinary shares NPV
Triple Point Energy Efficiency Infrastructure Co, ple, 22,500 Ordinary shares 1 p
Tritax Big Box Reit plc. 11,320 Ordinary shares 1 p

Unllever ple. 700 Ordinary shares 3.1111 p

Vanguard Funds plc.. 310 FTSE All World ETF Inc NAV

3i Infrastructure. Ordinary NPV 5,413 units

Fixed income :
Ecclesiastical Insurance Office, £13,464 8.625% Non cum irred pref shares £1,
United Kingdom (HM Treasury) £41,600 Treasury 1.625% 22/10/2028

Total investments

1

Book Market
cost value
E £

22,359 22,108
21,396 11,301
23,205 23,517
3,055 28,985
20,012 13,899
11,879 23,460
19,784 45,202
21,044 22,853
24,863 25,746
33,381 30,791
10,173 10,827
19,077 25,322
16,217 19,336
21,038 20,041
18,408 7,420
17,061 15,064
25,413 23,144
9,970 37,504
22,081 21,285
16,683 14,299
32,488 31,394
26,244 23,860
15,952 13,764
29,949 18,355
19,984 22,015
12,390 10,553
10,595 20,461
15,985 26,725
4,814 25,623
27,168 37,056
16,483 55,617
23,626 17,889
30,580 28,4441
15,884 36,480
5,426 5,336
23,225 23,589
21,249 13,612
12,379 15,780
29,286 30,019
23,394 26,278
10,342 17,051
14,271 17,571
36,032 38,504
834,855 997,072
1,761,615

1,365,203
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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 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 £13,500 in respect of 2 pupils to enable their continued education at Cheltenham College
{b} Travel and educational grants to 13 pupils totalling £6,700

{c) Awarding of book prizes totalling £540 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 concem 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 stalements 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 detecticn 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.



Cheltonian Endowment Trust

Trustees
The trustees who served during the year are shown below:

Mrs H E Allen

MrA P A Arengo-Jones (resigned on 6th. May 2021)
Mr P F D Badham (resigned on 6th. May 2021)
Mr R AR Davidson

Mr A D Holt (appointed on 6th. May 2021)

Mr P J Mourton

MrTPC Orr

Ms S R Pickard

Mr T W J Robinson

Mr E L Rowland (resignad on Bth. May 2021)
Mr C B Stevens (resigned on 6th. May 2021)
Mr D Stewart

Mrs A C Thompson

Investment powers

The trustees have delegatad day to day discretionary invastment powers to JM Finn & Co. Lid. but retain the power to
determine investment policy and uitimate investment control.

Reserves Policy

The trustees’ policy is to build up reserves primarily through capital growth rather than accumulation of income, which is
principaily required to meet the frustees’ siated 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 differenl and separate from
risks arising fram an investment decision ar 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 8o 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 Caonduct Authority.

Financial activities

Total income from invesiment services and legacies was £77,554 (2021: £75,132). After resources expended of £43 004
(2021 : £50 484) net inflow of resources for the year amounted to £34,550 (2021 : £24,648). Total investment gains arising

from disposals and movement in investment vaiues were £46,653 (2021 : gains £383,003). The resulling net increase of funds
for the year was £81,203 (2021 : increase £407 ,651).

Taxation status

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

For and on behalf of the trustees
Rl n:k\lﬁ AL .

17th. November 2022



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

| report on the financial statements of the Trust for the year ended & April 2022, 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 inciudes a review of the accounting records kept by the charity and a comparison of the financia!
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, | 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 compiy with the
accounting requirements of the Act, or

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

A, o F P
Laurence Myears
Chartered Accountant
6 Beechcroft Road
Gloucester

17th. November 2022



Cheltonian Endowment Trust

Statement of financial activities
for the year ended 5 April 2022

Unrestricted Endowment Total Total
funds funds 2022 2021
Note £ £ £ £
Income and endowments
Donations and legacies:
Legacies - " -
Donations under Gift Aid 309 - 309 309
Other donations - - - 2,567
Subscriptions 438 - 438 418
747 - 747 3,294
Investment income:
Bank deposit account interest - - -
Dividends - UK equities 37,732 2 37,732 35,323
Interest - Unit Trusts and fixed interest 10,503 - 10,503 8,144
Property rental income 28,572 - 28,572 28,371
76,807 - 76,807 71,838
Total income 77,554 - 77,554 75,132
Expenditure
Costs of raising funds:
Brokers' management fees 17,230 - 17,230 15,173
Investment portfolio review fees 255 - 255 -
Property rental expenses 631 = 631 1,988
18,1186 - 18,116 17,161
Expenditure on charitable activities :
Bursaries and grants payable:
Bursaries - payable 3 13,500 - 13,500 28,000
Grants and awards 3 7,240 - 7,240 1,398
Governance costs: 4
Independent examiner's fee 2,750 - 2,750 2,850
Expenses of Trustees, Treasurer
and others 2 1,398 - 1,398 75
24,888 - 24,888 33,323
Total expenditure 43,004 - 43,004 50,484
Net income before gains and 34,550 34,550 24 648
losses on investments
Net gains/(losses) on investments:
Gains/{losses) on sale of Investments 6 1,215 B17 1,832 20,203
Unrealised gains/(losses) on investments [} 12,270 32,551 44 821 380,632
Unrealised (loss) on investment property 7 - - - 17,832
13,485 33,168 46,653 383,003
Net movement in funds 48,035 33,168 81,203 407,651
Total funds brought forward 1,323,099 1,311,786 2,634,885 2,227,234
Total funds carried forward 11 1,371,134 1,344,954 2,716,088 2,634,885




Cheltonian Endowment Trust

Balance sheet
as at 5 April 2022
Unrestricted Endowment Total Total
funds funds 2022 2021
Note £ £ £ £

Fixed assets:
Investments in listed securities 8 929 941 876,226 1,806,187 1,770,148
Investment freehold property 7 360,000 450,000 810,000 810,000
Total investments 1,289,941 1,326,226 2,616,167 2,580,148
Current assets:
Debtors ] 626 - 626 563
Cash at bank 9 91,953 18,728 110,681 76,254

92,578 18,728 111,307 76,817
Liabllities:
Creditors falling due within one yaar 10 { 11,386) - 11,386) ( 22,080)
Net current assets 81,193 18,728 98,921 54,737
Total net assets 1,371,134 1,344,954 2,716,088 2,634,885
The funds of the Trust:
Endowmeni funds - 1,344,954 1,344,954 1,311,786
Unrestricted funds 1,371,134 - 1,371,134 1,323,099
Total Trust's funds 1 1,371,134 1,344,954 2,716,088 2,634,885

The financial statements on pages 4 to 11 were approvad by the trustses on 17th, November 2022 on their behalf by

Trustee Trustee



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 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 lreland (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 entitlernent 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 setilement date. In the event that a
donation is subject to conditions that require a level of perfermance before the Trust is entitled 1o the funds, the income is
deferred and not recognised until those conditions are fully met, or the fulfiiment of those conditions is wholly within the control
of the Trust and it is probable that those conditions will be fulfilled in the reporting pariod,

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.



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 inancial activilies as hey aiise. Realised gains and

losses are calculaled 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 entitied to claim exemption from income
fax, 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 £Nil). Expenses amounting to £1,107 were paid fo a
trustee as reimbursement for the cost of a "thank you" meal held for 4 trustees who had retired io 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 £291 which were reimbursed
during the year to 2 trustees (2021 £75 to 1 trustee) which were for travel, postage, stationery and small gifts.

3 Bursaries and grants payable

2022 2021
£ £
The amount charged in the year out of unrestricted funds comprises:
Bursaries committed during the year :
Bursaries to 2 individuals (2021: 5 individuals) (see note 10) 13,500 29,000

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

Students:

Travel grants {Number - 2022 13 ; 2021 1) 6,700 300
Prizes 540 -
Cheltenham College:

Bench in memory of Peter Jackson (see note 10) - 1,098

7,240 1,398

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.



Cheltonian Endowment Trust

6 Investments in listed securities

2022 2021
£ £ £

Market value at 6 April 2021 1,770,148 1,252,092
Additions at cost 39,235 356,227
Disposals at sale proceeds ( 49,869) { 238,006)
Interest included in additions and disposals - -

Gains/(losses) in the year on disposals 1,832 20,203
Unrealised gains/(losses) on revaluation in the year 44,821 380,632
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

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 66.5% (2021 67.2%) 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 Total
funds funds 2022 2021
£ £ £ £
Opening balance at 6 April 2021 360,000 450,000 810,000 827,832
Addition at cost ~ = & 4
Unrealised {loss) on revaluation in the year ol r . - 17,832
Closing balance at 5 April 2022 360,000 450,000 810,000 810,000
Historic cost at 5 April 2022 247,232 467,832 715,064 715,064

The Trust acquired the freshold of & residential property in Cheltenham in June 2011 as part of unrestricted funds. The property is let
on a § year full repairing lease, which commenced 1st. September 2011, and renewed on 1st. September 2018, 1o Cheltenham Coilege
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 Callege wha use it to accommodate College academic staff, and is an 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 2022.

As at the year end, the freehold properties represent 29.8% { 2021 : 30.7%) of the Trust's funds.



Cheltonian Endowment Trust

8 Debtors
Total 2021
£ £
Amounts falling due within one year
Other debtors 626 563

All debtors related to unrestricted funds.

9 Cash at bank

Cash at bank balances arise as follows: unrestricted funds £91,953 {2021 : £65,932) and endowment funds £18,728 (2021 : £10,322).

10 Creditors
Total 2021
£ £
Amounts due within one year :
Accruals 5,886 8,482
Bursaries payable 5,500 12,500
Grant payable - 1,098
11,386 22,080
All creditors related to unrestricted funds,
Movement in recognised bursaries commitments during the year:
SORRP liability at 5 April 2021 12,500 5,500
New bursaries commitments charged to the SOFA in year (see note 3) 13,500 29,000
Bursaries paid during the year { 20,500) ( 22,000)
SORP liability at 5 April 2022 5,500 12,500
Movement in recognised grants commitments during the year:
SORRP liability at 5 April 2021 1,098 -
New grants commitments charged to the SOFA in year (see note 3) - 1,098
Grants paid during the year { 1,098) -
SORP liability at 5 Aprif 2022 - 1,098
11 Funds
Unrestricted Endowment Total
funds funds
£ £ £

Balance brought forward 1,323,099 1,311,786 2,634,885
Income 77,554 = 77,554
Expenditure ( 43,004) - { 43,004)
Gains and losses 13,485 33,168 46,653

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 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 1o use in accordance with charitable objectives.



Cheltonian Endowment Trust

12 Schedule of investments in listed securities

Endowment Funds

BBGI SICAV S.A. 11,000 Ordinary shares NPV

Civitas Sccial Housing plc. 15,750 Ordinary shares 1.p

Digital 9 Infrastructure ple. 16,000 Ordinary shares NPY

Diploma plc. 1,440 Ordinary shares 5 p

Experian plc. 630 Ordinary shares US $ 0.10

Findlay Park Funds plc. American USD ing. 380 units

Foresight Solar Fund Ltd. 15,150 ordinary shares NPV

Fundsmith llp 7,330 Equity | Income Ordinary shares NPV

GAM Star Fund Management 805 Disruptive Growth Institutional Ace units
GlaxoSmithKline plc. 1,280 Ordinary shares 25 p

Greencoat UK Wind plc. 10,650 Ordinary shares 1 p

Halma ple. 1,300 Ordinary shares 10 p

Henderson Investment Fund Ltd. 23,450 Fixed Interest Monthly | Inc units
Home Reit plc. 10,000 Ordinary shares 1 p

Ishares Il ple. 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 | Income 9,250 units

MI Twentyfour. Dynamic Bond Gross | Inc NAY 245 units

National Grid ple. 2,204 Ordinary shares 12.431289 p

Picton Property Income Limited. 10,900 Ordinary shares NPV
Prudential Corporaticn ple. 1,713 Ordinary shares 5 p

Relx plc. 1,180 Ordinary shares 14.44 p

Rio Tinto ple. 512 Qrdinary shares 10 p

Schroder plc. Criental 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.

Stewart Investors. Asia Pacific Leaders Sust B Inc 8,386.6092 units
The Renewables Infrastructure Group Ltd. 11,750 Ordinary shares NPV
THG plc. 2,680 Ordinary shares 0.5 p

Triple Paint 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
3i Infrastructure. Ordinary NPV 5,705 units

Fixed income :

Ecclesiastical Insurance Office.£11,220 8.625% Non cum irred pref shares £1

Market
Cost value
£ £

13,375 19,162
15,770 13,907
16,020 17,808
19,974 37,872
20,045 18,629
14,439 52,277
16,089 16,847
17,250 40,876
25,911 37,822
10,567 21,809
10,650 16,561
10,184 33,514
25,875 24,669
10,020 12,540
25,053 26,827
15,009 63,690
20,272 21,676
26,945 25,848
10,176 26,690
5,971 10,791
5,283 19,417
17.490 28,851
6,047 31,335
16,248 22,209
7.448 61,404
9,234 44,736
5,838 26,053
13,882 16,074
19,836 2,556
16,020 13,560
6,672 16,084
2,407 17,859
7,997 20,167
11,444 16,101
476,441 876,226




Cheltonian Endowment Trust

12 Schedule of investments in listed securities - continued

Unrestricted Funds

Aberdeen Standard Eur Logic Inc ple. 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 ple. 330 Ordinary shares 5 p

Diageo plc. 950 Ordinary shares 28 101/108 p

Digital 9 Infrastructure plc. 18,500 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 Star Fund Management 485 Disruptive Growth Institutional Acc units
GlaxoSmithKline plc. 810 Ordinary shares 25 p

Greencoat UK Wind plc. 11,756 Ordinary shares 1 p

Gresham House Energy Storage plc. 14,000 Ordinary shares 1 p
Henderson investment Fund Ltd, 24,350 Fixed Interest Monthly | Inc units
Home Reit plc. 17,000 Ordinary shares 1 p

International Consolidated Alrlines Group SA 8,600 Ordinary shares € 0.10
Ishares Il 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 ple. 8,500 Ordinary shares 1 p
Johnson Matthey ple. 547 Ordinary shares £1.101698

Jupiter Fund Managers Ltd. UK Mid Capital | Income 12,150 units
London Stock Exchange Group ple. 360 Ordinary shares 69.18604 p

MI Twentyfour. Dynamic Bond Gross | Inc NAV 225 units

Morgan Stanley Investment Funds. 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 Lid. 12,950 Ordinary shares NPV

Triple Point Energy Efficiency Infrastructure Go. ple. 18,000 Ordinary shares 1 p

Tritax Big Box Reit ple. 9,700 Crdinary 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

Total investments

11

Market

Cost 4

£ £
15,020 16,650
15,423 17,768
20,039 16,424
20,098 26,091
10,711 10,633
274 37,805
16,520 18,365
11,879 23,407
12,159 44,022
17,522 19,682
25,439 30,320
12,497 15,505
12,754 18,281
17,571 19,600
26,868 25,616
17,020 21,318
14,778 12,012
22,541 27,928
9,970 39,819
9,962 11,475
16,972 10,661
24,958 28,471
29,396 30,096
24,849 23,738
29,949 18,769
8,642 18,703
12,012 19,804
2,401 26,928
21,741 33,518
7,543 87,462
16,954 48,754
16,020 17,716
18,020 15,255
10,011 24,114
14,924 18,808
16,161 9,057
8,225 20,093
11,444 16,101
9,020 9,172
608,337 929,941
1,084,778 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. Ap

Constitution and objectives

Cheltonian Endowment Trust (formerly Cheltonian Trust Endowment Fund) was formed
the purposes of acquiring donations, subscriptions or legacies and applying the income
On 6th April 2005 the Trust merged with both the Cheltonian Society Fund and the Sir Jc
more effective charitable fund.

The principal activity of the Trust is to offer, by way of bursaries, financial assistance tow
pupils at Cheltenham College and in circumstances where financial hardship might othe
leave school and to prospective pupils enabling them to enter Cheltenham College in the

Achievements

The Trust was able to provide financial assistance to Cheltenham College and selected pupils in
year:

(a) Continuing bursary grants totalling £29,000 in respect of 5 pupils to enable their continued ed
(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 \
the state of affairs of the Trust as at the end of the year and of its surplus or deficit for th
the financial statements the trustees are required to select suitable accounting policies ¢
make judgements and estimates that are reasonable and prudent, state whether applica
been followed and prepare the financial statements on a going concern basis unless it is
the Trust will continue to operate.

The trustees are responsible for keeping proper accounting records which disclose with
the financial position of the Trust and to enable them to ensure that the financial stateme
Act 2011. They are also responsible for safeguarding the assets of the Trust and hence
prevention and detection of fraud and other irregularities.

Statement of Recommended Practice

The financial statements have been prepared in accordance with the Statement of Reco
Reporting by Charities preparing their accounts in accordance with the Financial Reporti
and Republic of Ireland (Charities SORP (FRS 102)) (second edition effective 1 January
Standard applicable in the United Kingdom and Republic of Ireland (FRS 102) and the C






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

MrTP 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 & C
determine investment policy and ultimate investment control.

Reserves Policy

The trustees' policy is to build up reserves primarily through capital growth rather than a
principally required to meet the trustees' stated policy on giving grants for charitable purj

Risk Policy
The trustees have taken appropriate steps to guard against exposure to normal risks wit

The trustees are aware of a potential risk that would arise with an insolvency of entities 1
assets of the Trust as nominees where the Trust is the beneficial owner. The risk, which
risks arising from an investment decision or strategy made or adopted by the trustees or
and arises from existing insolvency laws in the UK. It is possible that a loss might be in €
under the Financial Services Compensation Scheme (FSCS). In so far as it is possible ti
ensure that they operate only through fund managers that are authorised by the Financi

Financial activities

Total income from investment services and legacies was £75,132 (2020: £73,025). After resourct
(2020 : £47,307) net inflow of resources for the year amounted to £24,648 (2020 : £25,718). Tote
from disposals and movement in investment values were £383,003 (2020 : losses £166,684). Th
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



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

| report on the financial statements of the Trust for the year ended 5 April 2021, which ar
Respective responsibilities of trustees and examiner

The charity's trustees are responsible for the preparation of the financial statements. The
an audit is not required for this year (under section 144 of the Charities Act 2011 ( the 2(
independent examination is needed.

It is my responsibility to:

i examine the financial statements (under section 145 of the 2011 Act);

i to follow the procedures laid down in the General Directions given by the Charity Conr
145(5)(b) of the 2011 Act) and

T 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
An examination includes a review of the accounting records kept by the charity and a co
statements presented with those records. It also includes consideration of any unusual if
financial statements and seeking explanations from you as trustees concerning any sucl
undertaken do not provide all the evidence that would be required in an audit and conse
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
requirements to ensure that proper accounting records are kept (in accordance with
and financial statements are prepared which agree with the accounting records and
accounting requirements of the Act, or

(2) to which, in my opinion, attention should be drawn in order to enable a proper unders

statements to be reached.

Laurence Myears
Chartered Accountant
6 Beechcroft Road
Gloucester

18th. November 2021






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
Unrealised gains/(losses) on investments
Unrealised (loss) on investment property

Net movement in funds
Total funds brought forward

Total funds carried forward

N le>Ne))

11

15,082 5,121
191,536 189,096

- 17,832)
206,618 176,385
231,266 176,385
1,091,833 1,135,401
1,323,099 1,311,786




Cheltonian Endowment Trust

Balance sheet
as at 5 April 2021

Fixed assets:

Investments in listed securities
Investment freehold property
Total investments

Current assets:

Debtors
Cash at bank

Liabilities:
Creditors falling due within one year

Net current assets
Total net assets

The funds of the Trust:
Endowment funds
Unrestricted funds

Total Trust's funds

The financial statements on pages 4 to 11 were approved by the trustees on 18th. November 20:

Trustee

Note

© 0o

10

11

Unrestricted Endowment
funds funds
£ £
918,684 851,464
360,000 450,000
1,278,684 1,301,464
563 -
65,932 10,322
66,495 10,322
( 22,080) -
44 415 10,322
1,323,099 1,311,786
- 1,311,786
1,323,099 -
1,323,099 1,311,786

Trustee






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 reci
unless otherwise stated in the relevant notes to these financial statements. The financial stateme
with the Statement of Recommended Practice: Accounting and Reporting by Charities preparing
the Financial Reporting Standard applicable in the UK and Republic of Ireland (Charities SORP (
1 January 2019) and the Financial Reporting Standard applicable in the United Kingdom and Re
Charities Act 2011. The Trust has taken the opportunity to take the exemption from producing a ¢
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

Income recognition

All income is recognised once the Trust has entitlement to the resources, it is probable that the ir
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 settleme
donation is subject to conditions that require a level of performance before the Trust is entitled to
deferred and not recognised until those conditions are fully met, or the fulfilment of those conditic
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 adn
has communicated in writing both the amount and settlement date. Since the merger of the chari
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
normally upon notification of the interest paid or payable by the bank. Dividends and interest fron
the right to receive payment is established upon notification by our investment managers and the
reliably.

Expenditure recognition

Expenditure is included on an accruals basis as soon as there is a legal or contractual obligation
it is probable that settlement will be required and the amount of the obligation can be measured |

Costs of generating funds comprise those costs directly attributable to managing the investment
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 comp
Fixed asset investments

Investments in listed securities are a form of basic financial instrument and are initially recognise



subsequently measured at their fair value as at the balance sheet date using the closing quoted

financial activities includes the net gains and losses arising on revaluation and disposals through
acquire put options, derivatives or other complex financial instruments. The main forms of financ
volatility in equity markets and investment markets due to wider economic conditions, the attitude
changes in sentiment concerning equities and within particular sectors or sub-sectors.

Investment freehold properties are initially recognised at the transaction value and are subseque
sheet date at open market value. The statement of financial activities includes the gain or loss ar
not provided.



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 ¢
losses are calculated as the difference between sale proceeds and their opening carrying value
the reporting period. Unrealised gains and losses are calculated as the difference between the fe
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 therefo
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). Expense
during the year to 1 trustee (2020 £1,463 to 6 trustees). The expenses were for travel, postage a

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 fi
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 U



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 :
Stock Exchange. Holdings in common investment funds, unit trusts and open-ended investment
The basis of fair value for quoted investments is equivalent to the market value, using the bid pri
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 1
The Trust manages investment risks by retaining expert advisors and operating an investment pc
of diversification of holdings with investment classes that are quoted on recognised stock exchar

of derivatives and similar complex financial instruments as it takes the view that investments are
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 u
on a 5 year full repairing lease, which commenced 1st. September 2011, and renewed on 1st. Se
who use it to accommodate College academic staff. The rent, which is set at full market price, inc
the commencement of the lease.

The Trust acquired the freehold of a second residential property in Cheltenham in September 20



Structural work and redecoration was subsequently undertaken before being let. The property is
which commenced 1st. March 2020 to Cheltenham College who use it to accommodate College
conditions as the first property.

The properties were revalued on 1st. March 2021 by an independent professionally qualified valt
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.



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 endov

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:
SORRP liability at 5 April 2020

New bursaries commitments charged to the SOFA in year (see note 3)
Bursaries paid during the year

SORRP liability at 5 April 2021

Movement in recognised grants commitments during the year:
SORRP liability at 5 April 2020

New grants commitments charged to the SOFA in year (see note 3)
Grants paid during the year

SORRP 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, pri
Endowment funds can be used in accordance with the objects of the Trust and is included as uni

loss arising on the investments form part of the fund. Investment management fees are charged
Unrestricted funds income.

The Unrestricted Fund comprises those funds which the trustees are free to use in accordance w



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 | 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 | Inc units
Home Reit plc. 10,000 Ordinary shares 1 p

Ishares Il 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 | Income 9,250 units

MI Twentyfour. Dynamic Bond Gross | 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



10



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 | Inc units
Home Reit plc. 17,000 Ordinary shares 1 p

International Consolidated Airlines Group SA 8,600 Ordinary shares A 0.50
Ishares Il 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 | Income 12,150 units
London Stock Exchange Group plc. 360 Ordinary shares 69.18604 p

MI Twentyfour. Dynamic Bond Gross | 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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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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