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THE RALFH &[RMA SPERRING CHARITY

Report ofthe Trustees
for the year ended 31 March 2023

The trustees who are also directors of the charily for the purposes of the Companies Act 2006, present Lheir
report with the financisl statements of the charily for the year ended 31 March 2023, The trustees have adopted
the provisions of Accounting and Reporting by Charities: Statement of Recommended Practice applicable to
charilies greparing their sccounts in accordance wilh the Financial Reparting Standard applicable in the UK
and Republic of Ireland (FR5102) {elfective 1 January 2019).

OBJECTIVES AND ACTIVITIES

Ohjeclives and aims

The Charily's object and principal activity relate ta any charitable purpose for the general benefit of the
inhahitants of the parishes situated in the whele or in part wilhin a five mile radius of the Church of St John the
Baptist. Midsomer Norion, Radstock, as the Trustees think fitincluding but nat limited to the fallowing;

- tosupport charitable work of hospilals and league of friends of such haspitals inthe Trust Parishes.

- to further the education of the inhabitants of the Trust Parishes and in particular the education {including
social and physical training) of children and young people atlending schoals or colteges of further educatien in
the Trust Parishes.

- lo assist the establishment of village halls, recreation grounds. charitable sports grounds and playing fields
in the Trust Parishes and in the interests of wellare to provide or assist in the provision of facilities far other
forms of recreation and other leisure time occupation with the object of improving the candition of life far the
inhabitants of the Trust Parishes,

- tofurther the religious ar other charitable work of the Anglican Churches in the Trust Parishes including the
support of the ministry and assisting in the establishment sf ehurch halls,

Significant fundraising activities
The charity did net undertake any significant fundraising activities during the year. All Ncoming resources
therefore derived from current operations and investments,

Public benefit
The trustees are satisfied that the charity gives dus regard tot he quidance on public benefit in carrying out is
activities.

Yolunteers
The charity dees nol rely heavily on volunteers other than the work of the trystees and management
committee which is fully voluntary

ACHIEVEMENT AND PERFORMANCE

Charitable activities

The main areas of the charitable activities is to use the income generaied from the provision of housing and
other residential accommeodation to support local causes to improve the life of the inhabitzanls of the Trust
Parishes.

The charity has generaied income frem the 35 residential dwellings during the year. from which it has awarded
E61,957 lo support local causes to the inhabitants of the Trustees Parishes.

As the pregramme of property refurbishment continues there was a net deficit thisyear, meaning accumulated
funds ended the year at £7.061.751.

Investment performance

The trustees are currently satisfied with the investment performance of the assets and at present do not have
any plans to expandits portfelio or feelit necessaryto dispose of those currenily in use.
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THE RALPH & IRMA SPERRING CHARITY

Reportofthe Trustees
fortheyear ended 31 March 2023

ACHIEVEMENT ANO PERFORMANCE

Internaland externalfaclors

The trustees have made a full assessment of the internal and external factors that may affect these financial
stalemants and do not deem any factars material enough ta have animpact,

FINANCIAL REVIEW

The charity generates most of its funds from rents rece ived fromthe 15 residential dwellings. [t generates the
remainder af its funds from the investment income. the cagital af which was generated some years ago fram
thosale ofland loa Incal developer.

Investment policy and cbjectives

Qur policy of property invesimenl was appraved hy the Charity Commission when the charily was fnunded The
Management Committea has continued to retein and improve its property portfolio bequeathed by the Donar,
The greater part of income (not distributed lo objects within our conslitetion) and the Asssts af Lhe Charily have
been used la enhance and improve the housing stack of the Charily and 1o enabla its retentionin actordance
with the wishes elthe Donor.

Following the sale of the land and property. the Charity has accumutated investments of E457.184 10 generate
fulure income to be used in line with the general objectives of the Charity, Remaining funds are retained on
deposit for further investments or the purchase of an agricultural property or if reguired to fund substaniial
properly renovation and repalr wark to ensure that the amnunts available for awarded to local cavses is not
compromised and to ensure investment property income isnol reduced.

During the year £100,000.£2022: £150.000) was transferred from investments ta support the cost of ranavation
znd repair and maintenance costs of the properlies owned by the charity.

Reserves policy

Unresiricted Munds are necded:

fa] to provide funds which can be designated to specitic projects to enable these praiects to be undertaken at
short notice; and

(b) lo cover administration and support costs withaut which the Charity could not functian,

The Trustees consider it prudent that Unrestricted Reserves should be sufficienl:

{a) to avoid the necassity of realising the Fixed Assels held atthe Charily's use;

{he) to cover one years administration and support costs;

[c) te pravide a poal equal 1o 10% efthe average charitable expendilure over the preceding two years
fram which funds can be designated to specific projects.

The level of reserves is monitored and reviewed by the Truslees annually but at present are considered
adequate for the requirements ofthe charity and to saticly tha ahove criteria,

FUTURE PLANS
The Charity plans continuing the activities as cutlined above in the torthcoming years subject o salisfeciory
funding arrangements.

STRUCTURE, GOVERMANCE AND MANAGEMENT

Governing decument

The charity is controtled by its governing decument, a deed of trust, and conslitules a limited company, limited
by guarantee, as defined by the Companies Act 2008

inthe event of the company being wound up members are renuired to contribule an amount not exceeding £10,
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THE RALFH E|RMA SPERRING CHARITY

Report ofthe Trusiees
for the year ended 31 March 2023

STRUCTURE, GOVERNAMNCE AND MANAGEMENT

Recruilment and appaintment af new Iruslees

The directars of the company are also charity trustees for the purpose of charity law and under the company's
Articles are known as members of the Management Committee.

Truslees are drawn from the local community and are ususlly identified by current trustees, being mindful of
the balance of skills required far the baard.

Under the reguirements of the Memorandum and Articles of Assoriation the members of the Management
Commitlee are elected to serve akthe Annual General Meeting.

Organisational structure

The Ralph & Irma Sperring Charily has a Management Committes who meet quarterly and are responsible for
the stralegic direction and policy of the charily, At present the Commities has 9 members from a variety of
professional backgrounds relevant to the work of the charity. An employee of Thatcher + Hallam
Salicilors.acts as a Clerk to the Truslees and attends the meefings of lhe management commitiee bul has no
voting rights.

The charity instructs Thatcher « Hallam Solicitors to deal with the day to day administration of the charity and 1o
deal with any legal issues thal arise on an ongeing basis.

Induction and iraining of new trustees

Most Trustees are already familiar with the praclical werk of the charily having been encouraged to attend
previous meetings of the management committee as a 'guest’ in order to be briefed and given a full
understanding of the charity's activilies and chjectives,

Wider network
Atpresentthe Ralph & Irma Sperring Charlly does not consider itself part of a wider network.

Related parties

Some members of the managemen! commitiee are associaled with Thatcher + Hallam Solicitars. During the
year. the charity pald Thatcher + Hallam Solicitors E49,471 (2022: £59,689) for administralion and legal services
providedto the charity,

Risk managemeant
The trustees have a duty te identity and review the risks to which the charily is exposed and to ensure
appropriate conlrols are in place 16 provide reasonable assurance against fraud and errar.

There are not considered to be significant external risks to funding and the diversification of funding and
activities is net planned. Internal risks are minimised by the implementation of prace dures for authorisation of
all transactions &nd projects and to ensure consistent quality of delivery far all operational aspects of the
charitable company, These procedures are periodically reviewed to ensure that they still meet the needs of the
Charity.

REFERENCE AND ADMINISTRATIVE DETAILS
Regislered Company number
03028105 (England and Wales)

Registered Charity number
1048107
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THE RALPH & IRMA SPERRING CHARITY

Reportofthe Truslees
fartheyear ended 31March 2023

Registered office
Thatcher & Hallam
Island House
Midsemer Norion
Radslock
Samerssat.

BA3 2HJ

Trustees

5 Blanning {resigned 7.11.22)
JP N Haxell

GHHPersson

L. Saunders (resigned 4.7.22)
WA Weller

CBushill {appeinted 3.1.23)
JAKillah {(appointed 9.2.23)

O C Harvay {(appeinted 3.1.23}
CEJAllen {appointed 19.6.23)
H A Mitchell {appointed19.6,.23)
P R Nerdham (pppointed 19.6,23)

Company Secretary
Gl Persson

Auditlors

Fichardson Swilt Audit Lid
Chartered Accountants
Statutory Auditer

N LauraPlace

Bath

BAZ GBL

STATEMENT OF TRUSTEES' RESPONSIEILITIES

The irustees [wha are also the directors of The Ralph & Irma Sperring Charity for the purposes of company law)
are responsible for preparing the Report of the Trustees and the Nnancial statements in accordance wilh
applicable law and United Kingdom Accounting standards (Uniled Kingdam Generally Accepled Accounting
Practice).

Company law requires the lrustees lo prepare financlal statements for sach financial year which give a true
and fair view of the state of affairs of the charitable company and of theincoming resources and application of
rescurces, including the income and expenditure, of the charitable company far lhat period. In preparing those
tinancial statements, the trustees arerequired o

- select suitable accounting pulicies and then apply them consislently,

- observe the methods and principles in the Charity SORF;

- make judgements and estimates thal are reasgnahle and prudent;

- prepara the financial slatements on the going cancern basis unless it is inappropriate to presume that the
charitable company will continue in business.

The trustees are responsible for keeping proper acc ounting recards which disclose with reasonable accuracy
al any time the financial pasition of the charitable company and lu enabile them to ensure thal the financial
statements comply with the Companies Act 2006, They are also responsible for safeguarding the assels of the
charitable company and hence for taking reasonable steps lor Ihe prevention and detection of fraud and cother
irregularities.
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THERALPH & IRMA SPERRING CHARITY

Report ofthe Trustees
tor the year ended 31 March 2023

STATEMENT OF TRUSTEES' RESFONSIBILITIES - continued
Insocfarasthe trustees are aware:

- thereis norelevant audilinformation of which the charitable company's auditors are unaware: and
- the trustees have taken all steps that they ought ta hava taken Lo make themselves aware of any relevant
gudit information and {o establish that the auditors are aware ofthat informatian,

Appraoved by arder of the bosrd of trustees on 13}”]}2?} and signed onitsbehalf by:

GHHPersson - Trust
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Report of the Independent Audilors to the Trusleas of
The Ralph & Irma Sperring Charily

Opinion

We have audited the financial statemenls of The Ralph & Irma Sperring Charity {the 'charitable company’) for
the year endad 31 March 2023 which cemprisa ine Statement of Financial Activities, the Balance Sheet and
noles 1o the financial statements. including a summary of significant accounting pelicies. The financial
reporting framework that has been applied in thelr preparation is applicable taw and United Kingdom
Accounting Standards (United Kingdem Generally Accepted Accounting Practicel.

_Inoucopininnthe financial statements: .

- give a true and fair view of the state of the charitable company's affairs as at 31 March 2023 and of ifs
“Ingéming résauftes and applicaijon of resources, includingils income and expenditure, for the year then
ended:

- have heen properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice:
and

- have heen prepared in accordanes with therequirements ofthe Companies Act 2006

Basisferopinion

We conducted our audit in accerdance with internaticnzl Standards on Audiling (UK] {I5As (UK} and applicable
lew. Dur respansibilities under those standards are further described in the Auditers' respansibilities for the
sudit of Ihe financial statements section of our report. We are independent of the charitable company in
sccordance 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 respunsibilities in accordance wilh
these requirements. We believe that the audil evidence we have ohiained is sufficient and appropriate to
provide a basis far our opinian.

Conelusions relating to going concern
In 2uditing the financial statements, we have canciuded that the trusiees’ use of the going concern basis of
accounting in the preparation of the financial statements isappropriate.

Based on the work we have performed, we have nat identified any material uncertainties relating to events or
conditions that, individually or collectively. may cast significant doubt on the charitahle company's ahility to
continue as a gaing concern for a period of al lzast twelve mpnths from when the financial stalements arc
authorised forissue.

Qur responsibilities and the responsibilitics of the lrustees with respect ta going concern are described in the
relavantseclions of this repart.

Other information

The trustees are responsihie for the other information. The other information comprises the information
included in the Annual Report, other than the financial statements and our Report ofthe Independent Auditers
theroon,

Our opinion on the financial statements does not cover the pther information and, except to the extent
otherwise explicitly stated in our report, we do not express any farm of assurance conclusian thereon,

In connection with our audit of the financial statements. cur responsibility is to read the other information and,
in doing so, consider whether the cther information is malerially intonsistent with the finzncial statements ar
our knowledge obtained in the audit or otherwise appears lo be materially missiated. if we ideniify such
material inconsistencies or apparent material misstatements, we are required to determine whether this
gives rise to 3 material misstalement in the fmancial statements themsalves, I, based on the work we have
performed, we conclude that there is a material misstatement of this ether information, we are required to
report that fact. We have nothingto reportinthis regard.
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Report of the Independent Auditors to the Trustees of
The Ralph &lrma Sperring Charity

Matlers on whichwe are required te repert by exception

We have nathing te report in respect of the following matters where the Charities (Accounts and Reports)

Regulations 2008 requires us ta report to you if, in our opinien:

- the Information given in the Report of the Trustees is inconsistent in any material respect with the financial
statements; or

- thecharitable company has notkept adequate accounting records: or

- thefinancial statements are not in agreement with the acecounting records and returns: or

- we hava nol received all the infarmation and explanations we require for our audit

Responsibilities of trustees

As explained more fully in the Statement of Trustees' Responsibilities. the trustees {who are alsothe directors
of the charitable company for the purposes of campany law) are responsible for the preparation of the Financial
stalements and for being satisfied that they give a rue and fair view. and for such internal controt as the
Irustees determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due lo fraud or error.

In preparing the financial statements, the trustees are respunsible for assessing the charitable company’s
abilily to conlinue as a gaing cancern, disclosing, 2s applicable, matters retated to going concern and using the
going concern basis of accounting unless the trustees either intend to liquidate the charltable company ar to
cease operations, or have norealistic alternative but to do so,
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Report of the Independent Auditors to the Truslees of
The Ralph & Irma Sperring Charity

Our responsibilities for the audit ofthe financial statements
We have been appointed as auditors under Section 144 of the Charities Act 2011 and repert in accerdance with
the Act and relevant regulations made ar having effect thereunder.

Dur ebjectives are to obtain reasonable assurance about whether the financial statemenis as a whole are free
Irom material misstatement, whether due to {raud er error, and lo issue a Reportof the Independent Auditoes
tnat Includes our apinion._Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit canducted in accordance with |SAs (UK) will always detect a material misstaternent when it exists.
Misstalements can arise franT fraad-arerror and-are considerad 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 stalements.
The extent Lo which our procedures are capable of detecting Irregutarities, including fraud is detailed below:
Our approach was as fullows:

We obtained an understanding of the legal and regulatory framewerks that are applicable ta the enlily by
discussinn wilh key personnel and consideration of our experience of clients in similar sectors.

Wa determined that the most significant laws and regulations which have a direct impact on the torm and
content of the financial stalements of the entity are the Companies Act and UK GAAP, specifically the Charilies
SORP.

We determined that the most significant operational laws and regulations for the entity are those governing
the charitable sector and propedty rental,

Basod on the resulls of our risk assessment we designed our audil procedures lo identily nen-compliance with
such laws and regulations identified above, with noissues arising.

We gained an understating of the enlity’s policy and procedures oy discussion with key personnol and
substantive avditwork,

We assessed the risk of material misstatement in respect of traud thraugh our planning processes, and no
significant risks were identified.

We considered the risk of fraud through management override and. in rzspanse, we incorporated testing of
manual journal entriesinta our audit approach.

Based on the results of our risk assessmenl we designed our audit procedures fa identify and to address
material misstatementsin relation tofraud.

A furlher description of our respansibilities for the audil of the linancial statements is located on the Financial

Reperiing Council's website at www.fre.org.uk/auditersresponsibilities. This description forms part of our
Report of the Independent Auditers.

Page 8



Reporiof the Independent Auditors ia the Trustees of
The Ralph &Irma Sperring Charity

Use of our report

This report Is made solely to the charitable company's trustees, as a body, in accordance with Part 4 of the
Charities (Accounts and Raporls) Regulations 2008, Our audil work has been underlaken so that we might
state tothe charitable company's trusteas those malters we are required to state to them in an aud/itors' report
and for no other purpose. To the fullest exient permitted by law, we do not accept or assume responsibllity to
anyone ather than the charitable company and the charitable company's trustees as a body, far our audit wark,
forthis report. erfor the opinions wa have lormed.

chaudao. St Aude

Richardsen Swift Audit Ltd

Chartered Accountants

Statutory Auditor

Eligible 1o actas an auditar in terms of Section 1212 of the Companies Acl 2004
11 Laura Place

Bath

BAZ 4BL
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THE RALPH & IRMA SPERRING CHARITY

Statement of Financial Activities
for the year ended 31 March 2023

Notes
INGCOME AND ENDOWMEMNTS FROM

Investment income 2
EXPENDITURE ON

Raising unds 3
Charitable activities 4
Granis lo institulions

Grants lo individuals

Other

Tatal
het gains on invesiments

NETINCOME/(EXPENDITURE)

Transfers between funds n
Met movement infunds

RECONCILIATION DF FUNDS

Tatal funds trought forward

TOTAL FUNDS CARRIED FORWARD

2023 2022

Unrestriclad  Resiricted Total Tatal

fund funds funds funds

£ E E E

274120 - 274120 264174
_ = 1,451
56,777 - 56.779 54047
5,180 - 5180 2,125
313,102 (7.800) 305303 3834666
375,082 {7.800) 347262 442,229
- 533 5,331 118,741
{100,742} 13,131 {87.811} 159,294)
104,112 (104.n2) - -
3,170 (90,987 {87.811) (59.294)
53,470 T.0%6,052 7147 562 72086856
54,8640 7.005.111 7,041,751 7149 567

The noles form part of these financial slatements
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THE RALPH EIRMA SPERRING CHARITY

Balance Sheet
3 March 2023
2023 022
Unreslricted Restricted Total Total
fund funds funds funds
Motes E £ E E
FIXED ASSETS
Investments
Invesiments T - £57.184 437,184 555,317
Investment properly B - 6.540,000 4,540,000 4,540,000
- 6,997,184 6,997,184 7.095.217
CURRENT ASSETS
Debtars 7 (8,092 - 18,072 13.250
Cash at bank 64,241 7.521 T2168 39.038
B2.333 7.927 90,260 72,286
CREDITORS
Amounts falling due within one year il {25,693) - {25,693} (18.041)
MNET CURRENT ASSETS 54,640 7,527 &4 567 54,245
TOTAL ASSETS LESS CURRENT LIABILITIES 58,640 T.005,11 T.061.751 71,149,542
MET ASSETS 56,640 7.008,11 7,061,751 FRLAR-1.Y:
FUNDS il
Unrestricted funds 54,640 53.470
Restricted funds 7,005,111 7.094,092

TOTAL FUNDS 7.061,751 1,149,562

The charitable company is entitled te exemption frem audit under Section 477 of the Companies Act 2006 for
the vear erided 31 March 2023.

The members have not deposited notice, pursuant to Section 476 of the Companies Act 2004 requiring an audit
of these financial statements,

The trustees acknowledge their responsibilities for

(a} ensuring that Lhe charitable company Keeps accounting records Lhal comply with Seclions 388 and 387
of the Companies Act 2006 and

(o)  preparing financial slatements which give a true and fair view of the state of affairs of the charitable
company &5 at lhe end of each financial year and of ils surplus or deficit for each financial year in
accordance with the requirements of Sections 394 and 395 and which otherwise comply with the
requirements of the Companies Act 2004 relating to financial statements, so far as applicable to the
charitable company.

These financial statements have been audited under the requirements of Section 145 of the Charities Act 2011

The notes form part of these financial statements

Fagell conlinued...



THE RALPH & [RMA SPERRING CHARITY

Balance Sheet - continued
31 March 2023

These financial staiements have been prepared in accordance with the provisions applicable to charitable
companies subject te the small campanies regime.

The ﬁn jal statements were approved by the Board of Trustees and authorised for issue on
H 22 ......andwere signed on its behalf by:

Tha notes form part of these financial statements
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THE RALPH & IRMA SPERRING CHARITY

MNotes lo the Financial Statements
far the year ended 31 March 2023

ACCQUNTING POLICIES

Basis of preparing the financial stalements

The financial statements of the charitable company, which is a public banefit entity under FRS 102, have
beenpreparedin accordance with the Charities SORP (FRS 102) *Accounting and Reparting by Charities:
Statement of Recommended Practice applicable ta charities preparing their accounts in aceordance
with the Financial Reparting Standard applicable in the UK and Republic of Ireland (FRS 102) {effective 1
January 2019). Financial Reporting Standard 102 '‘The Financial Raporting Standard applicalile in the UK
and Republic of Ireland’ and the Companies Act 2004, The financlal statements have been prepared
under the hisiorical cosl convention, with the axceplion of investments which are included at market
value, as modified by Lhe revalualion of certain assets.

Income
Allincomeis recognised in the Statement of Financial Activities once the charity has enfitlement Lo the
funds. it is prabable that the income will be received and the amount can be measured reliably.

Expenditure

Liabilities are recognised as expenditure as soon as there is a legal or consiructive obligation
cammilting the charity te that expenditure, it is probable that a transfer of economic benefits will be
reruired in setllement and the amount of the obligation can be measured reliably. Expenditure is
accounted for on an accruals basis and has been classified under headings that aggregate all cost
related to the category, Where costs cannot be directly attributed to particular headings they have heen
allocated lo activities on a basis consislent with the use of resources,

investment property
Investment propecty is shown al most recent valuation. Any aggregate surplus or deficit arising fram
changes infair value Is recognised in the Statement of Financlal Activities.

Taxation
The charity is exemnpt from carparation tax anits charitable activities.

Fund accounting
Unrestricted funds can be used in accordance with the charitable objectives al the discretion of the
Irustees.

Restricled funds can only be used far particular restricted purposes within the objects of the charity.
Restrictions arise when specified by the donor or when funds are raised for pariicular resiricted
purposes,

Further explanation of the nature and purpose of each fund is included in the notes to the financial
statements,

INVESTMENT INCOME

2023 2022
£ £
Rentsreceived 258.3%0 249,289
Olher incame and interesl 15,730 14905
274120 25419

Page13 conlinued..,



THE RALPH & IRMA 5PERRING CHARITY

Notes to the Financlal Statements - conlinued
forthe year ended 31 March 2023

RAISING FUNDS
Ralsing donations and legacies
2023 2022
E £
Supnart cnsts - 1491
CHARITABLE ACTIVITIES CO5TS
Cirect
Cnsls
E
Grants toinstitutions 56,779
Granls loindividuals 5.180
61,959

TRUSTEES' REMUNERATION AND BENEFITS

There were no frustees' remuneration or other benefits for the year ended 31 March 2023 ror for the
year ended 31 March 2022,

Trustees' expenses

There were no trusiees' expenses paid for the year ended 31 Mzrch 2023 nar for the year ended
I March 2022

COMPARATIVES FOR THE STATEMENT OF FINANCIAL ACTIVITIES

Unrestricted  Restricted Total
fund funds funds
E £ I
INCOME AND ENDOWMENTS FROM
Investmenlincome 264,194 - 254194
EXPENDITUREQON
Raising funds 1491 = LA
Charitable activilies
Grants to institulions 54,947 - 584,947
Grants to individuals 1125 - 2125
Other 75,806 7.808 283688
Taotal 434,429 7.800 442,229
Net gains oninvesiments - 18,741 118,741
NETlNCG]‘-!E}'[E}CFENEIITURE:I (170,235 110,741 {59.254)
Transfers between funds 155,189 {155,189} -
Nat movement In funds (15,045) (44, 248) (59.294)
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THERALPH &IRMA SPERRING CHARITY

Moles te the Financial Statements - continued
forthe yearended 31 March 2023

COMPARATIVES FOR THE STATEMENT OF FINANCIAL ACTIVITIES - continuad

Unrestricted  Restricted Tolal
fund funds funds
E E E
RECOMNCILIATION OF FUNDS
Total funds brought forward 48,516 7140340 7,208,854
TOTAL FUNDS CARRIED FORWARD 53.470 7.096,092 1149 562
FIXED ASSETINYESTMENTS
Listed
investments
E
MARKET VALUE
At1April 2022 959,317
Additions 82.22%
Oisposals (185.687)
Revalualions 533
At3| March 2023 457184
HETBOOKYALUE
At31 March 2023 457 184
At31 March 2022 555,317

The investments portfolio is managed by Quilter Chevict and the investments are shown at market
value.

INVESTMENT PROPERTY

£
FAIR YALUE
At1 April 2022
and 31 March 2023 4,540,000
NETBOOK VALUE
At3TMarch 2023 8,540,000

At31March 2022 6,540,000

The properlies have been valued al the year end by the trustees, based on a previous professiohal
valuation by Sam Chivers Estate Agents as at August 2019 and adjusted for properlies upgraded since
thatdate.
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