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THE WULFRIS EDUCATIONAL FOUNDATION

Re ort of the trustees for the ear ended 31st March 2023

The trustees present their report and financial statements of the charity for the year ended 31st March 2023. The

financial statements have been prepared in accordance with the accounting policies set out on pages 10 and 11 snd

comply with the charity's trust deed and applicable law.

Reference and administrative details

Trustees R Harris - Chairman

A J Askham

Ms C Cunio
Ms L Forster
Mrs K Vowles
Councillor D Paffey (resigned 31.05.23)
Councillor A Winning (appointed 01.06.23)

Charity No

Clerk to the trustees

1079137

D A Hoare F.C.A. (retired 01.09.23)
N J Lapage A.C.A. (appointed 01.09.23)

Principal otIIce Ashton House
12 The Precinct
Winchester Road
Chandlers Ford
Eastleigh SO53 2GB

Accountants Secretarial Law Ltd
Ashton House
12 The Precinct
Winchester Road
Chandlers Ford
Eastleigh SO53 2GB

Auditors Westlake Clark Audit LLP
7 Lynwood Court
Priestlands Place
Lymington SO41 9GA

Bankers Lloyds Bank pic
Above Bar Street
Southampton SO14 7DT

Solicitors Abels
6 College Place
London Road
Southampton SO15 2XL

Investment managers Rathbones
Fiennes House
32 Southgate Street
Winchester SO23 9EH
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THK WULFRIS EDUCATIONAL FOUNDATION

Re ort of the trustees for the ear ended 31st March 2023 continued

Ob'ectives and activities
The charity has its origin under the Will of Katherine Wulfiis, dated 13th September 1665, devising to the Churchwardens of
Holyrood (the Parish wherein she was born) the yearly rent of an orchard (now part of Brunswick Place, Southampton)

amounting to 40 shillings per annum and all improvements arising therefiom "for the clothing and placing out of one poor
maid of the same or any other parish within the town to some apprenticeship or service, at the appointment of the
Churchwardens of Holyrood".

The regulations under which the charity now operates are set out by a Schetne made by the Minister ofEducation under Section
18 of the Charities Act 1960 and dated 9th November 1961. The main activity of the charity is the provision of school uniforms,

school clothing and equipment for children in need under the age of25 resident within the City of Southampton.

The trustees give due regard to guidance published by the Charity Commission on public beneR. AII the activities of the
charity are for public benefit.

Structure overnance and man ement
The Wullris Educational Foundation is an unincorporated association registered with the Charity Commission.
The trustees named on page 2 have served throughout the year or the period shown.

The appointment of trustees is governed by the regulations of the charity. Trustees are appointed with great care and have a
wide variety of knowledge and experience. This knowledge and experience is fully comprehensive and meets the objectives
and requirements of the charity. It is not anticipated that extra training will be necessary.

Meetings of the trustees are held regularly to approve grants.

Day to day management of the charity has been delegated by the trustees to the Clerk to the Trustees. The trustees are sad to
report that the Clerk to the Trustees D A Hoare, passed away on 1st September 2023. They are very grateful for his contribution
during his time as Clerk Mr N I Lapage was appointed as Clerk on 1st September 2023.

Achievements and erformance
During the year under review 361 (2022: 438) children were assisted, which matches in full the objectives of the charity. Since
the year end there has been an increase in grant applications.

Financial review
The income for the year from investment property amounted to 632,500 as compared with f15,148 in 2022, an increase of
$17,352.

Grants totalling f23,311 as compared with f20,852 in 2022 were made fi om available income of f54,968, with the balance of
f31,657 being transferred to accumulated funds.

Plans for future eriods
As the charity's income is derived mainly &om property and funds invested, supplemented by occasional grants from charitable
trusts, and there are no fundraising activities the trustees are aware that income may fall, in which case grants would need to
be reduced accordingly.

The charity would, however, continue to make grants for the benefit of the public.

I~tt
The policy of the trustees is to invest to provide a balanced return from income and capital at medium risk.

R~s
The trustee's policy on reserves is that they regard the income fund balance of 6126,893 as available for distribution m whole
or in part and the capital fund balance of 6713,083 as distributable only in exceptional circumstances.
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THE WULFRIS EDUCATIONAL FOUNDATION

Re ort of the trustees for the ear ended 31st March 2023 continued

I'll k l
The trustees have examined the potential risks which the charity faces and confirm that measures to manage these risks have

been put in place.

Trustees' res nsibiTities
The trustees are responsible for preparing the Trustees' Annual Report snd the financial statements in accordance with applicable

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

Law applicable to charities in England and Wales requires the trustees to prepare financial smtements for each financial year

which give a true and fair view of the charity's fmancial activities during the year and of the incoming resources and application

of resources of the charity for that period. In preparing those financial statements the trustees are required to:

a) select suitable accounting policies and apply them consistently;

b) observe the methods and principles in the Charities SORP;

c) make judgements and estimates that are reasonable snd prudent

d) state whether applicable accounting standards have been followed, subject to any departures disclosed and explained in

the financial statements;

e) prepare the financia statements on a going concern basis unless it is inappropriate to presume that the charity will

continue in operation.

The trustees are responsil&le for keeping accounting records which disclose with reasonable accuracy at any time the financial

position of the charity and enable them to ensure that the financial statements comply with the Charities Act 2011, the Charity

(Accounts and Reports) Regulations 2008 and the provisions of the trust deed. They are also responsible for safeguarding the

assets of the charity and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

Statement of the trustees
The trustees confirm that so far as they are aware, there is no relevant audit information (information needed by the charity's

auditors in connection with preparing their report) of which the charity's auditors are unaware.

The trustees also confirm that each trustee has taken all the steps that he ought to have taken as a trustee in order to make himself

aware of any relevant audit information and to establish that the charity's auditors are aware of that information.

Approved by the trustees on 22nd November 2023 and signed on their behalf:

R~
Chairman
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THE WULFRIS EDUCATIONAL FOUNDATION

Inde cadent Auditor's Re ortto the Trustees of The Wulfris EducatioualFouudatiou

Opinion
We have audited the financial statements of The Wuliris Educational Foundation (the 'charity') for the year ended

31st March 2023 which comprise the Statement of Financial Activities for the year ended 31st March 2023, the Balance Sheet as

at 31st March 2023 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 applicable law and United Kingdom Accounting Standards,

including Financial Reporting Standard 102 Tire Financial Reporting Siondord applicable in the UK ond Republic of Ireland

(United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

~ give a true and fair view of the state of the charity's afiairs as at 31st March 2023, and of its incoming resources and

application of resources, for the year then ended;

~ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

~ have been prepared in accordance with the requirements of the Charities Act 2011.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our

responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial statements

section of our report. We are independent of the charity in accordance with the ethical requirements that are relevant to our audit

of the financial statements in the UK, including the FRC's Ethical Standard, and we have fidfilled our other ethical responsibilities

in accordance with these requirements. We believe that the audit evidence we have obtained is sulficient and appropriate to

provide a basis for our opinion.

Conclusions relating to going concern
We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to report to you where:

~ the trustees' use of the going concern basis of accounting in the preparation of the financial statements is not appropriate; or

~ the trustees have uot disclosed in the financial statements any identified material uncertainties that may cast significant doubt

about the charity's ability to continue to adopt the going concern basis of accounting for a period of at least twelve months

from the date when the financial statements are authorised for issue.

Other information
The trustees are responsible for the other information. The other information comprises the information included in the Report of
the Trustees, 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 aud, 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 fmancial 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.

We have nothing to report in this regard.
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THE WULFRIS EDUCATIONAL FOUNDATION

Inde endent Auditor's Re ort 0 the Trustees of The Wulfris Educational Foundation Continued

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters in relation to which the Charities (Accounts and Reports)

Regulations 2008 require us to report to you if, in our opinion:

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

~ suflicient accounting records have not been kept; or

~ the financial statements are not in agreement with the accounting records; or

~ we have not received all the information and explanations we require for our audit.

Responsibilities of trustees
As explained more fully in the trustees' responsibilities statement set out on page 4, the trustees are responsible for the preparation

of financial statements which give a true and fair view, and for such internal control as the trustees determine is necessary to

enable the preparation of financial statements that are fice fi om material misstatement, whether due to fiaud 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's responsibilities for the audit of the financial statements
We have been appointed as auditor under section 145 of the Charities Act 2011 and report in accordance with regulations made

under section 154 of that Act.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free fi'om material

misstatement, whether due to fiaud 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.

Irregularities, including fiaud, are instances of non-compliance with laws and regulations. We design procedures in line with our

responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent to which

our procedures are capable of detecting irregularities, including

fi

au is detailed below.

Our approach to identifying and assessing the risks of material misstatement in respect of irregularities, including fraud and non-

compliance with laws and regulations, was as follows:

the engagement partner ensured that the engagement team collectively had the appropriate competence, capabilities and

skills to idenfify or recognise non-compliance with applicable laws and regulations;

we identified the laws and regulations applicable to the charity through discussions with the trustees and Irom our

understanding and experience of audit issues which are relevant to charity;

we focused on specific laws and regulations which we considered may have a direct material effect on the financial

statements or the operations of the charity;

we assessed the extent of compliance with the laws and regulations through making enquiries of the management team and

inspecting legal correspondence; and;

identified laws and regulations were communicated within the audit team regularly and the team remained alert to instances

of non-compliance throughout the audit.

We assessed the susceptibility of the charity's financial statements to material misstatement, includiug obtaining an

understandmg of how fraud might occur, by:
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THE WULFRIS EDUCATIONAL FOUNDATION

Inde endent Auditor's Re ort t the Trustees of The Wulfris Educational Foundation Continued

Audit procedures undertaken in response to the potential risks relating to irregularities (which include fraud and non-compliance
with laws and regulations) which comprised inquiries ofmanagement and the Board of Trustees as to whether the entity complies
with such laws and regulations; enquiries with the same concerning any actual or potential litigation or claims; inspection of
relevant legal correspondence; review meeting minutes; testing the appropriateness of journal entries; and the performance of
analytical review to identify unexpected movements in account balances which may be indicative of fraud; documentation and

review of the internal controls over funds received and expenditure paid out; sampling and testing both income and expenditure

transactions for accuracy and completeness; review and audit based analysis of the underlying accounting records; checking and

sampling accounting data back to original source documents.

No instances of material non-compliance were identified. However, the likelihood of detecting irregularities, including fiaud, is

limited by the inherent difficulty in detecting irregularities, the effectiveness of the entity's controls, and the nature, timing and

extent of the audit procedures performed. Irregularities that result fiom traud might be inherently more difficult to detect than

irregularities that result fiom error. As explained above, there is an unavoidable risk that material misstatements may not be
detected, even though the audit has been planned and performed in accordance with ISAs (UK).

A further description ofour responsibilities is located on the Financial Reporting Council's website at:
httpsJ/www. &c.org. uk/auditorsresponsibilities. This description forms part of our auditor's report.

Use of our report
This report is made solely to the charity's trustees, as a body, in accordance with Part 4 of the Charities (Accounts and Reports)
Regulations 2008. Our audit work has been undertaken so that we might state to the charity'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 charity and the charity's trustees as a body, for our audit wot4&, for this report,
or for the opinions we have formed.

Westlake Clark Audit LLP
Chartered Accountants and Statutory Auditors
7 I ynwood Court
Priestlands Place
Lym ington
SO41 9GA

Date: ~QQ.O~.

Westlake Clark is eligible to act as an auditor in terms of section 1212 of the Companies Act 2006.
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THE WULFRIS EDUCATIONAL FOUNDATION

Statement of Financial Activities for the ear ended 31st March 2023

Note
Income and Endowments from:

2 Investments
Grants receivable

2023
Unrestricted Funds

Capital income Total

42,540 42,540
~25 000 ~25 000

2022
Total

Funds

29,793

Total income ~67 540 ~67 540 ~29 793

Expenditure on:
3 Raising funds

4 Charitable activities

Total expenditure

( 2,728) ( 712) ( 3,440) ( 9,930)
(~35 i 71 (~35 171 ~3tl 940

( 2 728) ( 35 883) (~38 611) (~40 870

6 Revaluation loss on investment property
7 Net (loss)/gains on investments

Net movement in funds

( 9,375)
(~27 067

( 39,170)

( 9,375)
(~27 067) ~7 884

31,657 ( 7,513) ( 3,193)

Reconciliation of funds
Total funds brought forward 752453 95,236 847,489 850,682

11 Total funds carried forward 713,083 126,893 839,976 847,489

All activities are classed as continumg.
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THE WULFRIS EDUCATIONAL FOUNDATION

Balance Sheet as at 31st March 2023

Notes

Fixed assets
6 Investment pmperty
7 Investments

Current assets
8 Debtors

Cash at bank

Current liabilities:
9 Creditors

Net current assets

2,570
~115 338

117,908

~17463

406750
~333 81

739,531

100,445

2022

415,625

~366 355

~781 980

2,450
~79 351

81,801

~16292

65,509

10 Total net assets 839,976 847,489

Funds
11 Unrestricted capita1

11 Unrestricted income

713,083
126,893

752353
95436

839,976 847,489

These financial statements were approved by the trustees and authorised for issue.

Approved by the trustees on 22nd November 2023 and signed on their behalf:

R HARMS
Chairman
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THE LFRIS EDLCATIONAL FOUNDATI N

Notes formin art of the financial statements for the ear ended 31st March 2023

Summary of significant accounting policies
(a) General information and basis of preparation

The Wuliiis Educational Foundation is an unincorporated charity in England. The address of the registered office
is given in the charity information on page 2 of these financial statements. The nature of the charity's operations
and principal activities are given on page 3.
The charity constitutes a public benefit entity as defined by FRS 102. 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) (effective I January 2019)—(Charities SORP (FRS 102)), the Financial Reporting
Standard applicable in the UK and Republic of Ireland (FRS 102) and the Charities Act 2011.
The financial statements are prepared on a going concern basis under the historical cost convention, modified to
include certain items at fair value. The financial statements am presented in sterling which is the functional
currency of the charity and rounded to the nearest El.
The significant accounting policies applied in the preparation of these financial statements are set out below. These
policies have been consistently applied to all years presented unless otherwise stated.

Income recognition
All incoming resources are included in the Statement of Financial Activities (SoFA) when the charity is legally
entitled to the income after any performance conditions have been met, the amount can be measured reliably and
it is probable that the income will be received.
For donations to be recognised the charity will have been notified of the amounts and the settlement date in writing.
If there are conditions attached to the donation and this requires a level of performance before entitlement can be
obtained then income is deferred until those conditions are fully met or the fulfilment of those conditions is within
the control of the charity and it is probable that they will be fulfilled.
Investment income is earned through holding assets for investment purposes such as shares and property. It
includes dividends, interest and rent. Interest income is recognised using the effective interest method and dividend
and rent income is recognised as the charity's right to receive payment is established.

(c) Resources expended
Expenditure, including grants, is included on an accruals basis.
Raising funds comprise those costs directly attributable to managing the investment portfolio and includes
irrecoverable VAT.
Governance comprises costs for the running of the charity itself as an organisation and includes irrecoverable VAT.

(d) Fixed asset investment property
The investment property 2, 4 and 6 London Road, Southampton was passed to the charity under the terms of the
Will of Katherine Wulfris in 1665 and as a result no original cost was recorded. The trustees have considered a
professional valuation of the property and are of the opinion that the costs would be prohibitive when set against
any perceived benefit. It is stated at the trustees' estimate of fair value.

(e) Fixed asset investments
Investments are included at closing mid-market value at the balance sheet date. Any gain or loss on revaluation is
taken to the Statement of Financial Activities.

Investments
All investments are held primarily for an investment return.

Funds structure
The capital fund represents the accumulated value of the investments at cost plus their revaluation to market value
and gains and losses on disposal less investment management fees.
The income fund represents the accumulated income from investments less grants made and governance costs,
Unrestricted funds are available for use at the discretion of the trustees in furtherance of the general objectives of
the charity and which have not been designated for other purposes.
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THE WULF S EDUCATIONAL FOUNDATION

Notes formin art of the financial statements for the ear ended 31st March 2023

I Summary of significant accounting policies (continued)
(h) Debtors

Trade and other debtors are recognised at the settlement amount due after any trade discount offered. Prepayments

are valued at the amount prepaid after taking account of any trade discounts due.

(i) Creditors aad provisions
Creditors and provisions are recognised where the charity has a present obligation resulting fi om a past event that

will probably result in the transfer of funds to a third party and tbe amount due to settle the obligation can be

measured or estiinated reliably. Creditors and provisions are normally recognised at their settlement amount after

allowing for any trade discounts due.

(j) Financbtl instruments
The trust only has tinancial assets and financial liabilities of a kind that qualify as basic fmancial instruments.

Basic fmancial instruments are initially recognised at transaction value and subsequently measured at their

settlement value with the exception of bank loans which are subsequently measured at tbe canying value plus

accrued interest less repayments. The financing charge to expenditure is at a constant rate calculated using the

effective interest method.

(k) Judgements in applying accounting policies and key sources of estimation uncertainty
Estimates aud judgements are continually evaluated aud are based on historical experience and other factors,

including expectations of future events that are believed to be reasonable under the circumstances. Although these

estimates are management's best knowledge of the amount, events or actions, actual amounts ultimately may differ

fiom those estimates.

2 Investment income
Rents receivable
Dividends —equities
Interest —fixed interest securities

2023

32,500
10,009

31

2022

15,148
12,526
2 119

42 540 29 793

3 Expenditure on raising funds
Stock market investments:

Investment management fees
Property costs:

Rates
Insurance

Occupancy
Professional fees
VAT paid

2,728 3,003

2,994
( 158) 76

( 500)
725 3,618
145 739

4 Expenditure on charitable activities
Grants paid and authorised:

Grants under f 1,000 benefitting 361 (2022: 43 8) children:
Governance aud support costs

3 440

g
23,311
11860

9 9311

20,852
10 088

3 5 171 30944

There is only one charitable activity
for children in need.
Governance and support costs

Audit fee
Accountancy fc administration
Trustees indemnity insurance
Postage/mileage
VAT paid

1,285
8,306

296
119

I 854

1,391
6,757

296
88

1556

being the payments of grants for the provision of school clothing and equipment

11,860 10 088
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THE WULFRIS EDUCATIONAL FOUNDATION

Notes formin art of the financial statements for the ear ended 31st March 2023

5 Trustees remuneration
The trustees received no remuneration (2022: ENII) and were uot reimbursed for any expenses in the year (2022: ENII).

Mr N I Lapage was paid f300 (2022: f300) for bookkeeping services.

6 Investment property
Investment property: 2, 4 & 6 London Road, Southampton

Valuation at 1st April 2022
Revaluation loss

2023

415,625
9 3757

2022

415,625

Valuation at 31st March 2023 406 250 415 625

The investment property has been valued by tho trustees at fair value for existing use.

7 Fixed asset investments —listed investments
Market value at 1st April 2022
Acquisitions at cost and cost adjustment

Proceeds fi om dispossis
(Losses)/gains in the year

366,355
16,881

( 22,888)
27 0671

360,861
150,916

( 153,306)
7 884

Market value at 31st March 2023 333 281 366 355

Investments at market value comprised:-
UK equities
Overseas equities

304,494
28 787

360,449
5 906

Historical cost at 31st March 2023 333 281 366 355

All investments are carried at their market value. Investments in equities are all traded in quoted public markets,

primarily the London Stock Exchange. Holdings in common investment funds, unit trusts and open ended investment

companies are at the bid price. Asset sales and purchases are recognised at the date of trade at cost (that is their

transaction value).

8 Debtors
Prepayments and accrued income 2 570 2 450

9 Creditors
Other creditors
Grants approved but not paid
Accruals and deferred income

30
2,711

14 722

30
3,407

12 855

17 463 16 92
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THE WULFRIS EDUCATIONAL FOUNDATION

Notes formin art of the tntancial statements for the ear ended 31st March 2023

10 Analysis of total net assets by fund

Fixed assets - investment property
- inveslments

Net current assets

Unrestricted
capital

406450
333,281~26 448)

Unrestricted
income

126 893

Total

406,250
333,281
100 446

713 083 126 893 839 976

11 Outline summary of fund movements

Fund balances brought forward

Incoming resources
Outgoing resources
Gains and losses

Unrestricted
capital

752,253

( 2,728)
( 36 442)

Unrestricted
income

95,236
67,540

( 35,883)

Total

847,489
67,540

( 38,611)
( 36 442)

Fund balances carried forward 713 083 126 893 839 976

The capital fund represents the accumulated value of the investments at cost plus their revaluation to ruad(et value and

gains and losses on disposal less investment management fees. The capital fund is only distributable in exceptional

circumstances.

The income fund represents the accumulated income fiom investments less grants made and governance costs. The

income fund is available for distr(3&utica in whole or in part.

12 Related parties
There were no related party transactions in the year.

13 Ultimate controlling party
The charity is controlled by the trustees.
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