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The Trustees present their report with the financial statements of the charity for the year ended 31st December 2023. 
The Trustees have adopted the provisions of Accounting and Reporting by Charities: Statement of Recommended 
Practice applicable to charities preparing their accounts in accordance with the Financial Reporting Standard 
applicable in the UK and Republic of Ireland (FRS102) (effective 1 January 2019). 

 
Objectives and activities 

Objects and aims 

The charitable objects of the charity are the advancement of the education of children and young people from ages 
five to eighteen in particular by assistance to their parents to enable such children to be taught otherwise than as school 
as defined in the Education Acts and any other charitable purpose for the benefit of the worldwide Christian fellowship 
known as the Plymouth Brethren Christian Church. 

In furtherance of its objects, the Trust provides one premises under formal lease for an independent school based in 
the Hollows, Wilton, Salisbury, SP2 0JE, which has been run by OneSchool Global UK (OSGUK). 

The charity also provides donation funding to OSGUK at the discretion of the Trustees in order to enable OSGUK to 
provide a well balanced education at primary and secondary levels, for children and young people whose parents 
appreciate the Christian ethos. 

Success is measured in terms of the provision of appropriate facilities to OSGUK whilst minimising expenditure. This 
in turn, frees up funds for raising standards of education for all concerned and for the improvement of facilities for 
pupils and staff alike. 

The Trustees have referred to the guidance contained in the Charity Commission’s general guidance on public benefit 
and have regard to it when reviewing their aims and objectives, and in planning their future activities. In particular 
they consider how planned activities will contribute to the educational aims and objectives they have set. 

 
Volunteers are an integral part of the community ethos and values of the charity and there are strong and willing group 
of volunteers who assist and support the charity throughout the year. 

The trading activities of the charity’s trading subsidiary Vista 4 Ltd (Registered Company 06503433), which operates 
a chain of convenience stores, are undertaken by volunteers. 

 
Objectives, strategies and activities 

Throughout the year the charity has continued to provide educational premises in support of the educational activities 
of OSGUK. 

 
The charity has a wholly owned subsidiary company, Vista 4 Ltd which undertakes trading activities. All profits 
chargeable to corporation tax are gifted to the charity in support of the charitable activities of the charity. 
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Achievements and performance 

Financial review 
The charity is supported and financed principally by profits from its trading subsidiary Vista 4 Ltd plus other ad hoc 
donations and those raised by fundraising events and grants from the Grace Trust. The Trustees believe that the 
charity’s funds are sufficient to mitigate any short to medium term risk of reduced funding. 

The charity’s fundraising events principally operate within the Brethren community and professional fundraisers are 
not used. Neither the charity nor any person acting on behalf of the charity was subject to an undertaking to be bound 
by any voluntary scheme for regulating fund-raising, or voluntary standard for fund-raising in respect of activities on 
behalf of the trust. 

In the year ended 31st December 2023 the charity reported a net surplus of £23,337 (2022 surplus of £98,516). The 
group reported a net surplus of £8,026 (2022 surplus of £67,806). 

 
At the year end the charity had net current liabilities of £643,141 (2022 net current liabilities of £765,226). The 
group had net current liabilities of £418,236 (2022 net current liabilities of £609,680). 

The charity’s policy is to maintain minimum free reserves at a level which equates to six months’ unrestricted 
expenditure. This is approximately £44,077. At the year end 2023 the free reserves of the charity were £4,979,956 
(31st December 2022 £4,956,619). 

After making appropriate enquiries, the Trustees have a reasonable expectation that the charity has adequate resources 
to continue in operational existence for the foreseeable future. For this reason, it continues to adopt the going concern 
basis in preparing the financial statements. Further details regarding the adoption of the going concern basis can be 
found in the Accounting Policies. 

 

 
Plans for future periods 

Aims and key objectives for future periods 

The Trustees plan to continue to support OSGUK to provide a quality and deliver a consistent and high level of 
educational experience and outcome for all students and staff, in accordance with the charity's ethos and values. 
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Structure, governance and management 

Nature of governing document 

The Thistledown Education Trust is constituted by a Deed of Trust dated 5th April 1995, and amended 31 May 2023 
and is registered with the Charity Commission for England and Wales. 

 
The Trustees who served during the year and since the year end are set out on page 1. None of the Trustees, nor any 
person connected with them, received any remuneration from the charity in the year ended 31st December 2023 (year 
ended 31st December 2022 £nil). 

The power to appoint Trustees is invested in the existing Trustees subject to the charity Deed requirement. Trustees 
are selected according to their own specialism in a particular field and are expected to pursue that specialism. New 
Trustees are instructed in the need to completely adhere to the ethos and values of the charity. 

New Trustees are appointed at charity meetings and training is given by the outgoing trustee being replaced, along 
with support from fellow Trustees. 

 
Financial instruments 

 
Objectives and policies 

The Trustees have examined the major strategic, business and operational risks that the charity faces. The Trustees 
are satisfied that the major risks identified have been adequately mitigated where necessary. It is recognised that 
systems can only provide reasonable but not absolute assurance that major risks have been adequately managed. 

The principal risks to the charity are: 
 

•risk of damage to the property held by the charity (although the property holds property insurance); 
•risk of closure or relocation of the schooling by OneSchool Global UK (considered unlikely); and 
•risk of fall in trading activities of the wholly owned trading subsidiary, 
either due to a fall in customer loyalty 
or a significant increase in supplier prices (closely monitored by the trading subsidiary directors who would 
then take appropriate action). 

There were no serious incidents relating to the charity over the year to report. 
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Statement of trustees' responsibilities 
The trustees are responsible for preparing the Annual Report and the financial statements in accordance with 
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting 
Practice). 

The law applicable to charities in England and Wales requires the trustees to prepare financial statements for each 
financial year which give a true and fair view of the state of affairs of the charity and the group and of the incoming 
resources and application of resources of the charitable group for that period. In preparing these financial statements, 
the trustees are required to: 

• select suitable accounting policies and then apply them consistently;
• observe the methods and principles in the Charities SORP;
• make judgements and estimates that are reasonable and prudent;
• state whether applicable accounting standards have been followed, subject to any material departures disclosed and
explained in the financial statements;
• prepare the financial statements on the going concern basis unless it is inappropriate to presume that the charity
and group will continue in business.

The trustees are responsible for keeping proper accounting records that disclose with reasonable accuracy at any time 
the financial position of the charity and the group and enable them to ensure that the financial statements comply with 
the Charities Act 2011, the Charity (Accounts and Reports) Regulations 2008 and the provisions of the charity deed. 
They are also responsible for safeguarding the assets of the charity and the group and hence for taking reasonable 
steps for the prevention and detection of fraud and other irregularities. 

The annual report was approved by the trustees of the charity on  30/08/2024 and signed on its behalf by: 

......................................... 
Mr G Morton 
Trustee 
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Opinion 
We have audited the financial statements of Thistledown Education Trust (the 'charitable parent company') and its 
subsidiaries (the 'group') for the year ended 31 December 2023, which comprise the Consolidated Statement of 
Financial Activities, Consolidated Balance Sheet, , Balance Sheet, Consolidated Statement of Cash Flows and Notes 
to the Financial Statements, including a summary of significant accounting policies. The financial reporting 
framework that has been applied in their preparation is United Kingdom Accounting Standards, comprising Charities 
SORP - FRS 102 'The Financial Reporting Standard applicable in the UK and Republic of Ireland' and applicable law 
(United Kingdom Generally Accepted Accounting Practice). 

In our opinion the financial statements: 
• give a true and fair view of the state of the group's and parent charity's affairs as at 31 December 2023 and of its

incoming resources and application of resources, including its income and expenditure, for the year then ended;

• have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
• have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion 
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable 
law. Our responsibilities under those standards are further described in the auditor responsibilities for the audit of the 
financial statements section of our report. We are independent of the group in accordance with the ethical requirements 
that are relevant to our audit of the financial statements in the UK, including the FRC’s Ethical Standard, and we have 
fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence 
we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Conclusions relating to going concern 
In auditing the financial statements, we have concluded that the trustees use of the going concern basis of accounting 
in the preparation of the financial statements is appropriate. 
Based on the work we have performed, we have not identified any material uncertainties relating to events or 
conditions that, individually or collectively, may cast significant doubt on the group's ability to continue as a going 
concern for a period of at least twelve months from when the original financial statements were authorised for issue. 
Our responsibilities and the responsibilities of the trustees with respect to going concern are described in the relevant 
sections of this report. 

Other information 
The trustees are responsible for the other information. The other information comprises the information included in 
the annual report, other than the financial statements and our auditor’s report thereon. Our opinion on the financial 
statements does not cover the other information and, except to the extent otherwise explicitly stated in our report, we 
do not express any form of assurance conclusion thereon. 
In connection with our audit of the financial statements, our responsibility is to read the other information and, in 
doing so, consider whether the other information is materially inconsistent with the financial statements or our 
knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material 
inconsistencies or apparent material misstatements, we are required to determine whether there is a material 
misstatement in the financial statements or a material misstatement of the other information. If, based on the work we 
have performed, we conclude that there is a material misstatement of this other information, we are required to report 
that fact. 
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We have nothing to report in this regard. 

Opinion on other matter prescribed by the Companies Act 2006 
In our opinion, based on the work undertaken in the course of the audit: 
• the information given in the Trustees' Report Trustees' Report for the financial year for which the financial

statements are prepared is consistent with the financial statements; and

• the Trustees' Report have been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception 
In the light of our knowledge and understanding of the group and the parent charitable company and its environment 
obtained in the course of the audit, we have not identified material misstatements in the and the Trustees' Report. 

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to 
you if, in our opinion: 
• adequate accounting records have not been kept by the parent charitable company, or returns adequate for our

audit have not been received from branches not visited by us; or
• the parent charitable company financial statements are not in agreement with the accounting records and returns;

or

• certain disclosures of trustees’ remuneration specified by law are not made; or
• we have not received all the information and explanations we require for our audit.

Responsibilities of trustees
As explained more fully in the Statement of trustees' responsibilities (set out on page 5), the trustees are responsible 
for the preparation of the financial statements and for being satisfied that they give a true and fair view, and for such 
internal control as the trustees determine is necessary to enable the preparation of financial statements that are free 
from material misstatement, whether due to fraud or error. 
In preparing the financial statements, the trustees are responsible for assessing the charity's ability to continue as a 
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting unless the trustees either intend to liquidate the charity or to cease operations, or have no realistic 
alternative but to do so. 

Auditor responsibilities for the audit of the financial statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with 
ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and 
are considered material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these financial statements. 

The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below: 
The engagement partner ensured that the engagement team collectively had the appropriate competence, capabilities 
and skills to identify or recognise non-compliance with the applicable laws and regulations. 

We assessed the susceptibility of the company's financial statements to material misstatement, including obtaining an 
understanding of how fraud might occur, by: 
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• Making enquiries of management as to where they considered there was susceptibility to fraud, their knowledge
of actual, suspected and alleged fraud; and

• Considering the internal controls in place to mitigate risks of fraud and non-compliance with laws and
regulations.

To address the risk of fraud through management bias and override of controls, we: 
• Performed analytical procedures to identify any unusual or unexpected relationships;

• Tested journal entries to identify unusual transactions;

• Assessed whether judgements and assumptions made in determining the accounting estimates were indicative of
potential bias; and

• Investigated the rationale behind significant or unusual transactions.

In response to the risk of irregularities and non-compliance with laws and regulations, we designed procedures 
which included, but were not limited to: 
• Agreeing financial statement disclosures to underlying supporting documentation

• Enquiring of management as to actual and potential litigation and claims;
There are inherent limitations in our audit procedures described above. The more removed those laws and regulations 
are from financial transactions, the less likely it is that we would become aware of non-compliance. Auditing standards 
also limit the audit procedures required to identify non-compliance with laws and regulations to enquiry of the directors 
and other management. Material misstatements that arise due to fraud can be harder to detect than those that arise from 
error as they may involve deliberate concealment or collusion. 

As part of an audit in accordance with ISAs (UK), we exercise professional judgement and maintain professional 
scepticism throughout the audit. We also: 
• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,

design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
company's internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the directors. Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by the directors.

• Conclude on the appropriateness of the directors' use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the charity's ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our Report of the Auditors to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our Report of the Auditors. However, future events or conditions may cause
the company to cease to continue as a going concern.



Thistledown Education Trust 

Independent Auditor's Report to the Members of Thistledown Education Trust 

Page 9 

• Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

• We define materiality as the magnitude of misstatement in the Financial Statements that makes it probable that the
economic decisions of a reasonably knowledgeable person would be changed or influenced. We use materiality
both in planning and in the scope of our audit work and in evaluating the results of our work.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing 
of the audit and significant audit findings, including any significant deficiencies in internal control that we identify 
during our audit. We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit. 

Use of our report 
This report is made solely to the charitable parent company's trustees, as a body, in accordance with Chapter 3 of Part 
16 of the Companies Act 2006. Our audit work has been undertaken so that we might state to the group's trustees those 
matters we are required to state to them in an auditor’s report and for no other purpose. To the fullest extent permitted 
by law, we do not accept or assume responsibility to anyone other than the charitable parent company and its trustees 
as a body, for our audit work, for this report, or for the opinions we have formed. 

...................................... 
Martin Cox (Senior Statutory Auditor) 
For and on behalf of mca Banbury Ltd, Statutory Auditor 

4 - 6 The Wharf Centre 
Wharf Street 
Warwick 
Warwickshire 
CV34 5LB 

Date: 12/09/2024 
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Note 

Unrestricted 
funds 

£ 

Total 
2023 

£ 
Income and Endowments from: 
Donations and legacies 3 239,728 239,728 
Charitable activities 4 4,167 4,167 
Other income 2,863,217 2,863,217 

Total income 3,107,112 3,107,112 

Expenditure on: 
Raising funds 6 (2,805,528)  (2,805,528) 
Charitable activities 7 (293,558)  (293,558) 

Total expenditure (3,099,086)  (3,099,086) 

Net income 8,026 8,026 

Net movement in funds 8,026 8,026 

Reconciliation of funds 

Total funds brought forward 4,643,257 4,643,257 

Total funds carried forward 17 4,651,283 4,651,283 

Note 

Unrestricted 
funds 

£ 

Total 
2022 

£ 
Income and Endowments from: 
Donations and legacies 3 297,236 297,236 
Charitable activities 4 5,000 5,000 
Other income 2,425,316 2,425,316 

Total income 2,727,552 2,727,552 

Expenditure on: 
Raising funds 6 (2,483,638)  (2,483,638) 
Charitable activities 7 (311,720)  (311,720) 

Total expenditure (2,795,358)  (2,795,358) 

Net expenditure (67,806)  (67,806) 

Net movement in funds (67,806) 
 

(67,806) 
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Note 

Unrestricted 
funds 

£ 

Total 
2022 

£ 

Reconciliation of funds 

Total funds brought forward 4,711,063 4,711,063 

Total funds carried forward 17 4,643,257  4,643,257 

All of the group's activities derive from continuing operations during the above two periods. 
The funds breakdown for 2022 is shown in note 17. 
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Consolidated Balance Sheet as at 31 December 2023 

2023 2022 
Note £ £ 

Fixed assets 
Tangible assets 11 5,145,241 5,765,194 

Current assets 
Stocks 13 271,029 291,943 
Debtors 14 80,188 74,138 
Cash at bank and in hand 15 265,396 114,061 

616,613 480,142 

Creditors: Amounts falling due within one year 16 (1,034,849)  (1,089,821) 

Net current liabilities (418,236)  (609,679) 

Total assets less current liabilities 4,727,005 5,155,515 

Creditors: Amounts falling due after more than one year (75,722)  (512,258) 

Net assets 4,651,283 4,643,257 

Funds of the group: 

Unrestricted income funds 
Unrestricted funds 4,651,283 4,643,257 

Total funds 17 4,651,283 4,643,257 

The financial statements on pages 10 to 29 were approved by the trustees and authorised for issue on 30/08/2024 
and signed on their behalf by: 

......................................... 
Mr G Morton 
Trustee 
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Balance Sheet as at 31 December 2023 
 

2023 2022 
 Note £  £ 

Fixed assets     

Tangible assets 11 4,848,150  4,946,899 
Investments  774,946  774,946 

  5,623,096  5,721,845 

Current assets 
    

Debtors 14 100,000  110,638 
Cash at bank and in hand 15 78,409  32,950 

  178,409  143,588 

Creditors: Amounts falling due within one year 16 (821,549)  (908,814) 

Net current liabilities  (643,140)  (765,226) 

Net assets  4,979,956  4,956,619 

Funds of the charity: 
    

Unrestricted income funds     

Unrestricted funds  4,979,956  4,956,619 

Total funds 17 4,979,956  4,956,619 

 
The financial statements on pages 10 to 29 were approved by the trustees and authorised for issue on .................... 
and signed on their behalf by: 

 

 
......................................... 
Mr G Morton 
Trustee 
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Consolidated Statement of Cash Flows for the Year Ended 31 December 2023 

 
 

Note 
2023 

£ 
 2022 

£ 

Cash flows from operating activities     

Net cash income/(expenditure)  8,026  (67,806) 

Adjustments to cash flows from non-cash items     

Depreciation 6 249,965  248,281 
  257,991  180,475 

Working capital adjustments     

Decrease/(increase) in stocks 13 20,913  (36,030) 
Increase in debtors 14 (6,050)  (8,572) 
Increase in creditors 16 51,992  35,760 

Net cash flows from operating activities  324,846  171,633 

Cash flows from investing activities 
    

Purchase of tangible fixed assets 11 (54,356)  (177,763) 
Sale of tangible fixed assets  424,344  18,041 

Net cash flows from investing activities  369,988  (159,722) 

Cash flows from financing activities 
    

Repayment of loans and borrowings 16 (525,035)  (85,000) 
Repayment of capital element of finance leases and HP contracts  (18,464)  (16,685) 

Net cash flows from financing activities  (543,499)  (101,685) 

Net increase/(decrease) in cash and cash equivalents 
 

151,335 
 

(89,774) 

Cash and cash equivalents at 1 January  114,061  203,835 

Cash and cash equivalents at 31 December  265,396  114,061 

 
All of the cash flows are derived from continuing operations during the above two periods. 
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1 Charity status 

Thistledown Education Trust is an unincorporated charity (no: 1046192) registered in England and Wales. The 
registered address is 166 Lovedon, Kings Worthy, Winchester, S023 7NJ. 

2 Accounting policies 

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

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

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

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

The Charity has also taken advantage of the exemption available to a qualifying entity in FRS 102 from the 
requirement to present a Charity only statement of cash flows and certain disclosures about the Charity's financial 
instruments within the consolidated financial statements. 

No separate SOFA has been prepared for the Charity alone. 
 

 
Going concern 
The trustees consider that there are no material uncertainties about the group's ability to continue as a going concern 
nor any significant areas of uncertainty that affect the carrying value of assets held by the group. 
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Income and endowments 
All income is recognised once the Charity has entitlement to the income, it is probable that the income will be received 
and the amount of income receivable can be measured reliably. 

 
The recognition of income from legacies is dependent on establishing entitlement, the probability of receipt and the 
ability to estimate with sufficient accuracy the amount receivable. Evidence of entitlement to a legacy exists when the 
Charity has sufficient evidence that a gift has been left to them (through knowledge of the existence of a valid will 
and the death of the benefactor) and the executor is satisfied that the property in question will not be required to satisfy 
claims in the estate, Receipt of a legacy must be recognised when it is probable that it will be received and the fair 
value of the amount receivable, which will generally be the expected cash amount to be distributed to the Charity, can 
be reliably measured. 

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

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

 
Other income 

Interest on funds held on deposit is included when receivable and the amount can be measured reliably by the Group; 
this is normally upon notification of the interest paid or payable by the institution with whom the funds are deposited. 

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

Expenditure on charitable activities is incurred on directly undertaking the activities which further the Group’s 
objectives, as well as any associated support costs. 

All expenditure is inclusive of irrecoverable VAT. 
 

 
Governance costs 
These include the costs attributable to the charity’s compliance with constitutional and statutory requirements, 
including audit, strategic management and trustees’ meetings and reimbursed expenses. 
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Tangible fixed assets 
Tangible fixed assets costing £500 or more are capitalised and recognised when future economic benefits are probable 
and the cost or value of the asset can be measured reliably. 

 
Tangible fixed assets are initially recognised at cost. After recognition, under the cost model, tangible fixed assets are 
measured at cost less accumulated depreciation and any accumulated impairment losses. All costs incurred to bring a 
tangible fixed asset into its intended working condition should be included in the measurement of cost. 

 

 
Depreciation and amortisation 
Depreciation is charged so as to allocate the cost of tangible fixed assets less their residual value over their estimated 
useful lives. Assets costing less than £500 are written off to SoFA in the year of purchase. 

Asset class Depreciation method and rate 
Freehold property 2% Straight Line 
Plant & Machinery 20% Straight Line 
Leasehold property 10% Straight Line 

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

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

 

 
Stock 
Stocks are valued at the lower of cost and net realisable value after making due allowance for obsolete and 
slow-moving stocks. Cost includes all direct costs and an appropriate proportion of fixed and variable overheads. 

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

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

Restricted funds are funds which are to be used in accordance with specific restrictions imposed by donors or which 
have been raised by the Group for particular purposes, The costs of raising and administering such funds are charged 
against the specific fund. The aim and use of each restricted fund is set out in the notes to the financial statements. 
Investment income, gains and losses are allocated to the appropriate fund. 
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Designated funds are unrestricted funds set aside for specific purposes at the discretion of the trustees. 

 
Financial instruments 

Classification 

Financial assets and financial liabilities are recognised when the group becomes a party to the contractual provisions 
of the instrument. 
Financial liabilities and equity instruments are classified according to the substance of the contractual arrangements 
entered into. An equity instrument is any contract that evidences a residual interest in the assets of the group after 
deducting all of its liabilities. 

 
 

3 Income from donations and legacies 

Unrestricted 
funds Total 

General 
£ 

funds 
£ 

Gifts and Donations 239,728 239,728 

Total for 2023  239,728    239,728  

Total for 2022  297,236    297,236  

4  Income from charitable activities 
   

 Unrestricted 
funds 

  
Total 

 General 
£ 

 funds 
£ 

Rental Income 4,167  4,167 

Total for 2023  4,167    4,167  

Total for 2022  5,000    5,000  
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5 Income from other trading activities 

Unrestricted 
funds Total 

General 
£ 

funds 
£ 

Trading Income - Vista4 Limited 2,863,217 2,863,217 

Total for 2023  2,863,217   2,863,217  

Unrestricted 
funds Total 

General 
£ 

2022 
£ 

 

Trading Income - Vista4 Limited 2,425,316  2,425,316 

Total for 2022  2,425,316    2,425,316  
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6 Expenditure on raising funds 

 
 

 
a) Costs of trading activities  

  Unrestricted 
funds 

  
Total 

 
Note 

General 
£ 

 funds 
£ 

Costs of goods sold  2,805,528  2,805,528 

Total for 2023 
  2,805,528    2,805,528  

Total for 2022   2,483,638    2,483,638  

7  Expenditure on charitable activities 
    

  Unrestricted 
funds 

  
Total 

 
Note 

General 
£ 

 funds 
£ 

Charitable Activities 8 293,558  293,558 

Total for 2022   311,720    311,720  
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8  Analysis of support costs  

Support costs allocated to charitable activities 
  Premises 

costs 
 

Other 
Governance Finance Administration  including support 

costs costs costs depreciation costs 
£ £ £ £ £ 

Charitable Activities  4,218   67,180   4,227   111,281   106,652  
Total 
2023 

£ 
Charitable Activities     293,558  

   Premises 
costs 

 
Other 

 Governance 
costs 

£ 

Finance 
costs 

£ 

including 
depreciation 

£ 

support Total 
costs 2022 

£ £ 
Charitable Activities  8,542   49,297   109,881   144,000   311,720  

 
 
 

Other supports costs are donations made to OSG. 

Staff costs are nil. Thistledown Education Trust is run entirely by volunteers. 
 

During the year the Thistledown Education Trust adjusted their depreciation policy which has led to an adjustment 
to the depreciation recorded in the year. 
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9  Trustees remuneration and expenses 

No trustees, nor any persons connected with them, have received any remuneration from the group during the year. 

No trustees have received any reimbursed expenses or any other benefits from the charity during the year. 

 
10 Auditors' remuneration  

 2023 
£ 

 2022 
£ 

Other fees to auditors    

The auditing of accounts of any associate of the charity 4,000  4,000 
All other non-audit services 2,000  2,000 

  6,000    6,000  



Thistledown Education Trust 

Notes to the Financial Statements for the Year Ended 31 December 2023 

Page 23 

 

 

 

 
11 Tangible fixed assets  

Group 
 Land and 

buildings 
 Furniture and 

equipment 
  

Total 
 £  £  £ 

Cost      

At 1 January 2023 6,171,295  774,482  6,945,777 
Additions -  54,356  54,356 
Disposals (405,093)  (155,453)  (560,546) 

At 31 December 2023 5,766,202  673,385  6,439,587 

Depreciation 
     

At 1 January 2023 822,534  358,049  1,180,583 
Charge for the year 105,764  144,201  249,965 
Eliminated on disposals (31,936)  (104,266)  (136,202) 

At 31 December 2023 896,362  397,984  1,294,346 

Net book value 
     

At 31 December 2023 4,869,840  275,401  5,145,241 

At 31 December 2022 5,348,761  416,433  5,765,194 

 
Charity 

     

   Land and 
buildings 

  
Total 

   £  £ 

Cost      

At 1 January 2023   5,734,152  5,734,152 

At 31 December 2023   5,734,152  5,734,152 

Depreciation 
     

At 1 January 2023   787,253  787,253 
Charge for the year   98,749  98,749 

At 31 December 2023   886,002  886,002 

Net book value 
     

At 31 December 2023   4,848,150  4,848,150 

At 31 December 2022   4,946,899  4,946,899 
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12 Fixed asset investments  

Charity 

Shares in group undertakings and participating interests 
 Subsidiary 

undertakings 
  

Total 
 £  £ 

Cost    

At 1 January 2023 774,946  774,946 

At 31 December 2023 774,946  774,946 

Net book value 
   

At 31 December 2023  774,946    774,946  

At 31 December 2022  774,946    774,946  

Details of undertakings 
   

 
Details of the investments in which the charity holds 20% or more of the nominal value of any class of share capital 
are as follows: 

 

 
Undertaking 

Country of 
incorporation Holding 

Proportion of voting rights 
and shares held 

2023 2022 

Principal 
activity 

 
Subsidiary undertakings 

Vista4 Ltd United Kingdom Ordinary 100% 100% Sale of retail 
goods 

 
 

13 Stock 

Group Charity 
2023 

£ 
2022 

£ 
2023 

£ 

Stocks  271,029   291,943  -  
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14 Debtors 

Group Charity 
2023 

£ 
2022 

£ 
2023 

£ 
2022 

£ 
Trade debtors 70,697  21,068  -  - 
Prepayments 9,491  2,331  -  - 
Other debtors -  50,739  100,000  110,638 

  80,188    74,138    100,000    110,638  
 
 
 

 
15 Cash and cash equivalents 

Group Charity 
2023 

£ 
2022 

£ 
2023 

£ 
2022 

£ 

Cash at bank  265,396   114,061   78,408   32,950  
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16 Creditors: amounts falling due within one year 

Group Charity 
 2023 

£ 
 2022 

£ 
 2023 

£ 
 2022 

£ 
Bank loans 800,000  900,000  800,000  900,000 
Trade creditors 131,358  151,131  5,531  1,735 
Hire purchase and finance leases 11,143  18,106  -  - 
Other taxation and social security -  1,028  -  - 
VAT grant repayable 29,621  -  (701)  - 
Other creditors 22,359  8,227  -  - 
Accruals 40,368  11,329  16,719  7,079 

  1,034,849    1,089,821    821,549    908,814  
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17 Funds  

Group 
  

Balance at 1 
 

Incoming 
 

Resources 
Balance at 31 

December 
 January 2023 

£ 
resources 

£ 
expended 

£ 
2023 

£ 

Unrestricted funds     

General  4,643,257   3,107,112   (3,099,086)  4,651,283  

 
 

Balance at 1 
 

Incoming 
 

Resources 
Balance at 31 

December 
 January 2022 

£ 
resources 

£ 
expended 

£ 
2022 

£ 

Unrestricted funds     

General  4,711,063   2,727,552   (2,795,358)  4,643,257  

 
Charity 

    

  
Balance at 1 

 
Incoming 

 
Resources 

Balance at 31 
December 

 January 2023 
£ 

resources 
£ 

expended 
£ 

2023 
£ 

Unrestricted funds     

General  4,956,618   316,895   (293,557)  4,979,956  

 
 

Balance at 1 
 

Incoming 
 

Resources 
Balance at 31 

December 
 January 2022 

£ 
resources 

£ 
expended 

£ 
2022 

£ 

Unrestricted funds     

General  4,858,103   410,236   (311,720)  4,956,619  

 
18 Analysis of net assets between funds 

    

Group 
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 Unrestricted 

funds 
 Total funds at 

31 December 
General 

£ 
 2023 

£ 
Tangible fixed assets 5,145,241  5,145,241 
Current assets 616,613  616,613 
Current liabilities (1,034,849)  (1,034,849) 
Creditors over 1 year (75,722)  (75,722) 

Total net assets  4,651,283    4,651,283  

 Unrestricted 
funds 

General 
£ 

 Total funds at 
31 December 

2022 
£ 

Tangible fixed assets 5,765,194  5,765,194 
Current assets 480,142  480,142 
Current liabilities (1,089,821)  (1,089,821) 
Creditors over 1 year (512,258)  (512,258) 

Total net assets  4,643,257   4,643,257 
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Charity 

Unrestricted 
funds 

 
Total funds at 
31 December 

 General 
£ 

 2023 
£ 

Tangible fixed assets 4,848,150  4,848,150 
Fixed asset investments 774,946  774,946 
Current assets 178,409  178,409 
Current liabilities (821,549)  (821,549) 

Total net assets  4,979,956   4,979,956 

 Unrestricted 
funds 

General 
£ 

 Total funds at 
31 December 

2022 
£ 

Tangible fixed assets 4,946,899  4,946,899 
Fixed asset investments 774,946  774,946 
Current assets 143,588  143,588 
Current liabilities (908,814)  (908,814) 

Total net assets  4,956,619    4,956,619  

 
19 Related party transactions 

   

 
Charity 
As stated in Note 12, Vista4 Limited was a wholly owned subsidiary undertaking of the Charity. £73,000 was 
received by the Charity from the subsidiary under gift aid in the year. 
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