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REPORT OF THE TRUSTEES
For the year ended 31* March 2025

The Trustees are pleased to present their report together with the financial statements of the
charity for the year ended 31* March 2025.

Legal and administrative information set out on the information page forms part of this report.
The financial statements have been prepared in accordance with the accounting policies set out
in the notes to the accounts and comply with the Charity's Trust Deed, the Charities Act 2011
and 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 lreland published In October 2019.

Objectivas and Activities

The Trust was established under a Trust Deed dated 26™ February 2001. The objective of the
Trust is to provide relief to persons in need, poverty or distress in developing countries and relief
to persons who are homeless or in housing need in the UK or any other part of the world.

The Charity aims to meet the running costs of its grant making objectives from investment
income. The Trustees meet annually to review the strategy and performance of the Charity and
to set the ievel of grants to be awarded.

Public Benefit

The Trustees confirm that they have complied with the duty in section 17 of the Charities Act
2011 and have referred to the guidance contained in the Charity Commission's general
guidance on public benefit when reviewing the Charity's aims and objectives and in planning
future activities and setting the donations policy for the year. The benefit that arises is the
provision of funding to organisations that promote the above objectives.

Achisevements and Performance
Grants amounting to £1,000,000 were made to 5 institutions in the year (2024: £975,000). The
grants awarded are detailed in the notes to the financial statements.

Financial Review

The Trustees received £949,191 in investment income in the current year (2024: £977,119
including rents from investment properties of £195,182). Net outgoing resources amounted to
£(48,714). Total funds at 31* March 2025 were £14,330,963 (2024: £13,893,686).

Investment Policy

The trustess’ investment policy is to maximise iong term total return, taking income and capital
gains together without undue risk. During the year to 31" March 2025 the total return on the
charity’s investment portfolic was 10.4%, in line with the FTSE All Share Index. Net investment
income totalled £949,191 compared with £977,119 in the previous year, which included property
rents. The Retail Price Index rose by 3.2% over the year to 31* March 2025 and the CPI by
2.6%.

{Continued...)
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REPORT OF THE TRUSTEES (Continued)
For the year ended 31% March 2025

Risk Management
The Trustees have carried out a review of the charity's activities and the risks to which it is
exposed and confirm that controls are in place to mitigate those risks.

The main risk to the Charity concerns the investments heid. The Chairman, Matthew Oakesholt,
has extensive experience in investment management and on behalf of the Trustees and with
advice from Rathbones, he manages and reviews the investment portfolio. Rathbones are
responsible for safe custody and valuations of the portfolio.

Reserves Policy

itis the intention of the Trustees to sustain the unrestricted funds at a level which will provide
sufficient funds to continue the leve! of grants paid to that in previous years and to cover the
Charity's management and administration costs.

Structure, Governance and Management
The charity is unincorporated and its powers are set out in its Trust Deed.

The Trustees of the charity are listed on the information page. New Trustees may be appainted
by the existing Trustees. The Trust Deed provides for a8 minimum of 3 and a maximum of 9
Trustees. Mr Oakeshott and Professor Oakeshott are entitled to hold office for life. Other
Trustees are appointed for 5 year terms which are renewable. Induction and training for
Trustees is provided where relevant.

The Trustees meet at least once a year to discuss and implement policy. Decisions are made
by a simple majority of votes cast at a meeting of the Trustees.

The Trustees must use the income and may use the capital of the Trust for promoting the
charitable purpose. The Trustees have agreed that each year, in addition to distributing
substantially all the Trust's income, they will distribute any real capitai growth in the Trust's
investments. Capital growth is measured as any excess over the increase in the retail price
index.

Future Plans

The Charity’s objectives are to ensure funds are available for grants to be made to eligible
organisations. It is envisaged that funding requirements will remain the same.

The Trustees do not envisage any material change to the operation of the Charity in the long-

term and the investments will continue to be managed on a similar basis as they are now. Since
the year end the Trustees have decided to sell the Charity’s investment proparties.

MATTHEW OAKESHOTT
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TRUSTEES’' RESPONSIBILITIES IN RELATION TO
THE FINANCIAL STATEMENTS

The Trustees are responsible for preparing the Trustess' Report and the financial statements in
accordance with applicable law and United Kingdom Accounting Standard (United Kingdom
Generally Accepted Accounting Practice).

The law applicable to charitias in England and Wales requires the Trustees to prepare financial
statements for reach financial year which give a true and fair view of the state of affairs of the
charity and of the incoming resources and application of resources of the charity 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 followsd, subject to any
material departures disclosed and explainad in the financial statements;

* prepare the financial statements on the going concern basis unless it is inappropriate
to presume that the charity will continue In operation.

The Trustees are responsibie for keeping proper accounting records that 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 2016 and the provisions of the trust deed. They are aiso responsible for
safeguarding the assets of the charity and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities.

The Trustees are responsible for the maintenance and integrity of the charity and financial
information inciuded on the charity’s website. Legislation is the United Kingdom governing the
preparation and dissemination of financial statements may differ from legislation in other
jurisdictions.
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Opinion

We have audited the financial statements of The Coltstaple Trust (the 'charity’) for the year ended
31" March 2025 which comprise Statement of Financial Activities, the Balance Sheet, the Cash
Flow Statement and notes to the financial statements, including 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 The

Financial Reporting Standard applicable in the UK and Republic of Ireiand {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 affairs as at 31% March 2025, and of its
incoming resources and appiication of resources, including its income and expenditure, for the
year then ended:

- havebeenpmpedyweparedinaoomuancewm\UMthhgdanGenefa"yAmepﬁed
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 Internationai 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 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 fuifilled 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 concem
basis of accounting in the preparation of the financial statements is appropnate.

Based on the work we have performed, we have nol identified any matenal uncertainties refating
to events or conditions that, individually or coliectively, may cast significant doubt on the chanty's
ability to continue as a going concemn for a period of at least twelve months from when the financial
statements are authorised for issue.

Our responsibilities and the responsibilities of the trustees with respect to going concemn are
described in the relevant sections of this report.

Other information

The other information comprises the information inciuded in the trustees’ annual report, other than
the financial statements and our auditor's report thereon. The trustees are responsible for the
other information. Our opinion on the financial statements does not cover the other information
and we do not express any form of assurance conclusion thereon.

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 course of 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 this
gives rise to a material misstatement in the financial statements themsaelves. 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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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 trustees' report is inconsistent in any material respect with the
financial statements; or

- sufficient accounting records have not been kept; or

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

- we have not received ali the information and explanations we require for our audit.

Responsibilities of trustees

As expiained more fully in the trustess’ responsibilities statement set cut on page 5, the trustees
are responsibie 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

:he preparation of financiai statements that are free from material misstatement, whether due to
raud or error.

In preparing the financial statements, the lrustees 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
We have been appointed as auditor under section 1443 of the Charities Act 2011 and report in
accordance with the Act and relevant regulations made or having effect thereunder.

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 agsurance, 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
malerial 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 fraud, 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 fraud is detailed beiow:

We oblained an understanding of the legal and regulatory framework applicable to the charity via
discussions with the frustees and our previous knowledge of the charity. This identified that the
most significant laws and regulations relate to the form and content of the financial statements
such as the Charities Act 2011, the Charities SORP (FRS 102) and Financial Reporting Standard
102. The charity complies with these laws and regulations by using appropriately qualified
professionals to prepare the financial statements.

As part of our planning process, we assessed susceptibility of the charity’s financial statements to
material misstatements, including how fraud might occur by making an assessment of the key
risks. The key risks identified in respect of The Coltstapie Trust are revenue recognition and
efigibility of charitabie giving. The trustees confirmed no actual, suspected, or alleged cases of
fraud.
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Based on this assessment we designed our audit procedures to address these key risk areas with
an emphasis on testing the income and gains on the investments, the income on investment
property and the charitable donations made.

Because of the inherent limitations of an audit, there is a risk that we will not detect all
irregularities, including those leading to a material misstatement in the financial statements or
non-compliance with regulation. This risk increases the more that compliance with a law or
reguiation is removed from the events and transactions reflected in the financial statements, as
we will be less likely to become aware of instances of non-compliance. The risk is also greater
regarding irregularities occurring due to fraud rather than error, as fraud invoives intentional
concealment, forgery, collusion, omission or misreprasentation.

A further description of our rasponsibilities is available on the FRC's website at:

httos /iwww.frc.org uk/library/standards-codes-policy/ it-assurance-and-ethics/auditors-
responsibilities-for-the-audit/. 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 responsibllity to anyone other than the charity and the charity’s trustees as a
body, for our audit work, for this report, or for the opinions we have formed.

Sl (Wbl

Shaw Gibbs (Audit) Limited

Chartered Certified Accountants

Statutory Auditor

Eligible to act as an auditor in terms of section 1212 of the Companies Act 2008
25 St Thomas Street

Winchester

Hampshire

S023 gHJ

W
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STATEMENT OF FINANCIAL ACTIVITIES
For the year ended 31st March 2025

Note Unrestricted Encdowment 2025 2024
Fund Fund Total Total
Funds Funds
£ £ £ £
INCOME AND ENDOWMENTS FROM
investments 3 948,191 - 949,191 977,119
Other income 4 2,099 - 2,088 1,950
Total £ 951,290 - £ 951290 £ 979.089
EXPENDITURE ON
Charitable activities 5 1,000,204 - 1,000,204 975,287
Total £ 1,000204 £ . £ 1000204 £ 975,287
Net Income (48,914) - (48,8914) 3,782
Net gains/{losses) on investments 14 - 486,191 486,191 (1,433,187)
Net movement in funds (48,814) 486,191 437,277 {1,429,385)
RECONCILIATION OF FUNDS
Total funds brought forward 1,122507 12771179 13893686 15,323,071
Total funds carried forward _£ 1073593 € 13257370 £ 14,330,963 £ 13893686

The notes on pages 12 to 16 form part of these financial statements




THE COLTSTAPLE TRUST

BALANCE SHEET AT 31ST MARCH 2025

Note

FIXED ASSETS
Investmenis 9
CURRENT ASSETS
Cash at bank 10
Cash at investment managers 1
Debtors 12
CURRENT LIABILITIES
Creditors: Amounts falling due

within one year 13
NET CURRENT ASSETS
NET ASSETS
THE FUNDS OF THE CHARITY
CAPITAL FUNDS
Endowment Funds 14
INCOME FUNDS
Unrestricted Fund 14

2025
£ £
14,262,980
14,845
53,138

67,983

67,983

e e e d e

£ 14,330,963

13,257,370

1,073,593

£ 14,330,963

Page 10
2024
£ £

13,001,670
112,368
778,484
6,946
897,798
5782

892,016

£ 13,883,688
12,771,179

1,122 507

£__13,893686

o1y
These financial statements were approved by the Board of Trustees on Z\.A Pecexdess

and signed on its behalf by

ML ()Lt s

MATTHEW OAKESHOTT

¥ Oduaaf

PROF PIPPA OAKESHOTT

The notes on pages 12 to 16 form part of these financial statements
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CASH FLOW STATEMENT
For the year ended 31st March 2025

Cash generated from operating activities:
Net cash provided by (used in) operations

Cash flow from other sources:

Dividends, interest and rents from investments
Proceeds from sale of investments

Appiication of cash:

Purchase of investments

Net increase/(decrease) in cash
Cash at bank at beginning of the year

Cash at bank at year end

Note

15

Page 11
2025 2024
£ £
£ (999,040) £ (985077)
851,290 979,068
2,083,594 4.016,464

_£_3034884

£

4,985,533

2858713 (3,695 ,486)
£ (2858713)

£_(3,695486)

(822,869) 304,970
890,852 585,882
oo BTN . 8 890,852
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NOTES TO THE ACCOUNTS

1.

Statutory Information
The Coitstaple Trust is a registered charity. The registered number and principal office
address can be found in the Report of the Trustees.

Accounting Policies

2.4 Accounting convention

The financial statements of the charity, which is a public benefit entity, have been prepared
in accordance with the Statement of Recommended Practice: Accounting and Reporting by
Charities preparing their accounts in accordance with the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) issued in October 2019 and the
Financial Reporting Standard applicabis in the UK and Republic of Ireland (FRS102) and
the Charities Act 2011 and UK Generally Accepled Accounting Practice as it applies from 1%
January 2019. The financial statements have been prepared under the historical cost
convention.

The financial stalements 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 ‘trus and fair view. This departure has involved following Accounting
and Reporting by Charities preparing their accounts in accordance with the Financial
Reporting Standard applicable in the UK and Republic of Ireland {(FRS102) issued in
October 2019 rather than the Accounting and Reporting by Charities: Statement of
Recommended Practice effective from t* April 2005 which has since been withdrawn.

The Trustees consider that there are no material uncertainties about the Charity's ability to
continue as a going concern,

2.2 Income

Income is recognised in the Statement to Financial Activities once the charity has
entitiement to the funds, it is probable that the income will be received and the amount ¢an
be measured reliably.

2.3 Expenditure

Expenditure is recognised as soon as there is a iegal or constructive obligation committing
the charity to that expenditure, it is probable that a transfer of economic benefits will be
required in settiement and the amount of the obligation can be measured reliably.
Expenditure is accounted for on an accruals basis, inclusive of any VAT which cannot be
recovered.

Expenditure on charitable activities includes all costs incurred in delivering the charity’s
principai objectivas.

2.4 Investments and Investment Gains and Losses

Stocks and shares quoted on the London Stock Exchange are included in the balance sheet
at their market value at the year end. The differances between the market vaiue and the
original cost of the investments are included in the Statement of Financial Activities.

Profits and losses arising on the disposal of investments are included in the Statement of
Financial Activities.

{Continued)
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NOTES TO THE ACCOUNTS (Continued)

25 Taxation

The Charity is exempt from Corporation Tax on its charitable activities.

2.6 Fund Accounting

Page 13

Unrestricted funds can be used in accordance with the charitable objectives at the discretion

of the Trustees.

Endowment funds are expendable. The Trust Deed allows this fund to be spent as income
or retained as capital at the Trustees’ discretion. The income arising from this fund is

unrestricted.

2.7 Significant Judgement and Estimation
Estimates and judgements are continually evaluated and are based on historical experience
and other factors, including expectations of future events that are believed to be reasonable
under the circumstances. Estimates and underlying assumptions are reviewed on an

ongoing basis.

3. iInvestment Income

Income from investments
Bank deposit interest

Rent from investment praperty
Insurance recharge to tenant
Property insurance

4. Other income

VAT recovered

5. Charitabie Activities

Year ended

31.3.25
£

944,004
6,555

Direct Costsa
(see note 6)
£

Support Costs
(see note 7)
£

£1,000,000 £204

-- e .- e —

Year ended
31.3.24

£

769,428
10,213
185,182
12,288
(9,991)

(Continued...)
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NOTES TO THE ACCOUNTS [Continued)

6. Direct costs of Charitable Activities

Grants made:
Oxfam

St Mungo's
Emmaus UK
Shelter

Christian Aid
Alive and Kicking

7. Support Costs

Management:
Bank charges and nominee fees

Year ended
31.3.25

600,000
100,000
75,000
175,000
50,000

£1,000,000

Year ended
31.3.25
£

204

£204

Page 14

Year ended
31.3.24
£

600,000
125,000

50,000
175,000

25,000

£975,000

—————

Year ended
31.3.24
£

287

£287

The sum of £ 4,280 has been paid by Lord Oakeshott on behalf of the Trustees in respect of

the audit for 2025. (2024: £4,080).

Staff Costs and Trustees’ Remuneration

The Trustees received nc remuneration or reimbursed expenses in the years ended 31
March 2025 or 31% March 2024. There are no employees so consequently no staff costs

have been incurred.

Fixed Asset Investments
2025
£
Fair value at 1* April 2024 13,001.670
Additions 2,858,713
Disposals at carrying value (2,070,859)
Revaiuations in the year 473,458
Fair value at 31 March 2025 £14,262,980

e ————

2024

£
12,845,815
3,695,486
(1.844,997)
(1,684,634)

£13,001,670

The values at 31* March 2025 are in accordance with a valuation by Rathbone Brothers

Pic

Thé historical book cost of investments held at 31% March 2025 was £17,667,451.

{Continued...)
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NOTES TO THE ACCOUNTS {Continued)

10.

1.

12.

13.

14.

2025
£
Cash at Bank
Workman LLP -
Handelsbanken account 14,845
£14,845
Cash at Investment Managers
Monies held by investment Manager on deposit:
Cash £53,138
Debtors
Insurance paid in advance -
VAT repayment due &
£-
Creditors: Amounts Falling due within One Year
Insurance from tenant in advance -
£-
Funds Unrestricted Endowment
Fund Fund
£ £
Balance at 1* April 2024 1,122,507 12,771,179
Surplus/({Deficit) of income for year (48,814) -
Revaluation/(devaluation) during the year - 486,191
Balance at 31* March 2025 £1,073,593 £13.257.370

Page 15

2024

2418
108,950

£112.368

£778.484

5,782

£5,782

Total
Funds
£

13,893,686

(48,914)
486,191

£14,330,963

Unrestricted funds of the charity may be applied for any charitable purpose at the discretion

of the Trustees.

The expendable endowment and additions thereto are to be invested and the income used
for any charitable purpose at the discretion of the Trustees. The expendable endowment
may aiso be spent at the absolute discretion of the Trustees.

(Continued...)
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NOTES TO THE ACCOUNTS (Continued)

15. Reconciliation of net income/(expenditurs) to net cash flow from Operating Activities

2025 2024
£ £

Net income/(expenditure) (as per Statement of
Financial Activities) (48,914) 3,782

Adjustments for:

Dividends, interest, rent from investment (951,290) (879,069)
(Increase)/decrease in debtors 6,946 (3,218)
Increase/(decrease) in creditors {5,782) (16,572)

Net cash provided by/(used in) Operating Activites £(999,040) £(995,077)

- —— ——_————

16. Contingent Liabilities
There were no outstanding contingent liabilities or grant commitments as at the balance
sheet date.
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REPORT OF THE TRUSTEES
For the year ended 31* March 2024

The Trustees are pleased to present their report together with the financial statements of the
charity for the year ended 31*' March 2024,

Legal and administrative information set out on the information page forms part of this report.
The financial statements have been prepared in accordance with the accounting policies set out
in the notes to the accounts and comply with the Charity’s Trust Deed, the Charities Act 2011
and 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 published in October 2019.

Objectives and Activities

The Trust was established under a Trust Deed dated 26" February 2001. The objective of the
Trust is to provide relief to persons in need, poverty or distress in Third World countries and
relief to persons who are homeless or in housing need in the UK or any other part of the world.
The Charity aims to meet the running costs of its grant making objectives from investment
income and rents received from the properties. The Trustees meet annually to review the
strategy and performance of the Charity and to set the level of grants to be awarded.

Public Benefit

The Trustees confirm that they have complied with the duty in section 17 of the Charities Act
2011 and have referred to the guidance contained in the Charity Commission’s general
guidance on public benefit when reviewing the Charity’s aims and objectives and in planning
future activities and setting the donations policy for the year. The benefit that arises is the
provision of funding to organisations that promote the above objectives.

Achievements and Performance
Grants amounting to £975,000 were made to 5 institutions in the year (2023: £850,000). The
grants awarded are detailed in the notes to the financial statements.

Financial Review

The Trustees received £977,119 in investment income in the current year (2023: £955,841),
including rents from investment properties of £195,182 (2023: £205,673). Net incoming
resources amounted to £3,782. Total funds at 31% March 2024 were £13,893,686 (2023:
£15,323,071).

Investment Policy

The trustees’ investment policy is to maximise long term total return, taking income and capital
gains together without undue risk. During the year to 31¥ March 2024 the total return on the
charity’s investment portfolio was -3.0% compared with 8.2% for the FTSE All Share Index. Net
investment and rental income totalled £877,119 compared with £955,841, an increase of 2.2%
over the previous year. The Retail Price Index rose by 4.2% over the year to 31¥ March 2024
and the CPI by 3.2%.

(Continued...)
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REPORT OF THE TRUSTEES (Continued)
For the year ended 31% March 2024

Risk Management
The Trustees have carried out a review of the charity's activities and the risks to which it is
exposed and confirm that controls are in place to mitigate those risks.

The main risk to the Charity concerns the investments held. The Chairman, Matthew Oakeshott,
has extensive experience in investment management and on behalf of the Trustees and with
advice from Rathbones, Mr Oakeshott manages and reviews the investment portfolio.
Rathbones are responsible for safe custody and valuations of the portfolio. The Charity's
property investments were managed by Workman LLP before being sold during the year.

Reserves Policy

Itis the intention of the Trustees to sustain the unrestricted funds at a level which will provide
sufficient funds to continue the level of grants paid to that in previous years and to cover the
Charity's management and administration costs.

Structure, Governance and Management
The charity is unincorporated and its powers are set out in its Trust Deed.

The Trustees of the charity are listed on the information page. New Trustees may be appointed
by the existing Trustees. The Trust Deed provides for a minimum of 3 and a maximum of 9
Trustees. Mr Oakeshott and Professor Oakeshott are entitled to hold office for life. Other
Trustees are appointed for 5 year terms which are renewable. Induction and training for
Trustees is provided where relevant.

The Trustees meet at least once a year to discuss and implement policy. Decisions are made
by a simple majority of votes cast at a meeting of the Trustees.

The Trustees must use the income and may use the capital of the Trust for promoting the
charitable purpose. The Trustees have agreed that each year, in addition to distributing
substantially all the Trust's income, they will distribute any real capital growth in the Trust's
investments. Capital growth is measured as any excess over the increase in the retail price
index.

Future Plans

The Charity's objectives are to ensure funds are available for grants to be made to eligible
organisations. It is envisaged that funding requirements will remain the same.

The Trustees do not envisage any material change to the operation of the Charity in the long-

term and the investments will continue to be managed on a similar basis as they are now. Since
the year end the Trustees have decided to sell the Charity’s investment properties.

m orier of ﬂtstezs: r

MATTHEW OAKESHOTT

b Vemb. 202

Date
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TRUSTEES’ RESPONSIBILITIES IN RELATION TO
THE FINANCIAL STATEMENTS

The Trustees are responsible for preparing the Trustees’ Report and the financial statements in
accordance with applicable law and United Kingdom Accounting Standard (United Kingdom
Generally Accepted Accounting Practice).

The law applicable to charities in England and Wales requires the Trustees to prepare financial
statements for reach financial year which give a true and fair view of the state of affairs of the
charity and of the incoming resources and application of resources of the charity 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 will continue in operation.

The Trustees are responsible for keeping proper accounting records that 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 2016 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.

The Trustees are responsible for the maintenance and integrity of the charity and financial
information included on the charity’s website. Legislation is the United Kingdom governing the
preparation and dissemination of financial statements may differ from legislation in other
jurisdictions.



REPORT OF THE INDEPENDENT AUDITORS TO THE TRUSTEES OF Page 6
THE COLTSTAPLE TRUST

Opinion

We have audited the financial statements of The Coltstaple Trust (the ‘charity’) for the year ended
31* March 2024 which comprise Statement of Financial Activities, the Balance Sheet, the Cash
Flow Statement and notes to the financial statements, including 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 The
Financial Reporting Standard applicable in the UK and 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 affairs as at 31* March 2024, 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 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
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 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 charity's
ability to continue as a going concern for a period of at least twelve months from when the financial
statements are 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 other information comprises the information included in the trustees' annual report, other than
the financial statements and our auditor's report thereon. The trustees are responsible for the
other information. Our opinion on the financial statements does not cover the other information
and we do not express any form of assurance conclusion thereon.

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 course of 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 this
gives rise to a material misstatement in the financial statements themselves. 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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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 trustees' report is inconsistent in any material respect with the
financial statements; or

- sufficient 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 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 financlal statements
We have been appointed as auditor under section 1443 of the Charities Act 2011 and report in
accordance with the Act and relevant requlations made or having effect thereunder.

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.

Irregularities, including fraud, 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 fraud is detailed below:

We obtained an understanding of the legal and regulatory framework applicable to the charity via
discussions with the trustees and our previous knowledge of the charity. This identified that the
most significant laws and regulations relate to the form and content of the financial statements
such as the Charities Act 2011, the Charities SORP (FRS 102) and Financial Reporting Standard
102. The charity complies with these laws and regulations by using appropriately qualified
professionals to prepare the financial statements.

As part of our planning process, we assessed susceptibility of the charity's financial statements to
material misstatements, including how fraud might occur by making an assessment of the key
risks. The key risks identified in respect of The Coltstaple Trust are revenue recognition and
eligibility of charitable giving. The trustees confirmed no actual, suspected, or alleged cases of
fraud.

Based on this assessment we designed our audit procedures to address these key risk areas with
an emphasis on testing the income and gains on the investments, the income on investment
property and the charitable donations made.
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Because of the inherent limitations of an audit, there is a risk that we will not detect all
irregularities, including those leading to a material misstatement in the financial statements or
non-compliance with regulation. This risk increases the more that compliance with a law or
regulation is removed from the events and transactions reflected in the financial statements, as
we will be less likely to become aware of instances of non-compliance. The risk is also greater
regarding irregularities occurring due to fraud rather than error, as fraud involves intentional
concealment, forgery, collusion, omission or misrepresentation.

A further description of our responsibilities is available on the FRC's website at:
https:ix‘\.vww.frcorq.uIdlibrary/’standards—codes-poIicy.faudit—assurance-and-ethics.fa uditors-
responsibilities-for-the-audit/. 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 work, for this report, or for the opinions we have formed.

Shaa (s (NA);LK@&

Shaw Gibbs (Audit) Limited

Chartered Certified Accountants

Statutory Auditor

Eligible to act as an auditor in terms of section 1212 of the Companies Act 2006
25 St Thomas Street

Winchester

Hampshire

S023 9HJ

\N

Date: Q&(}iuw}( M\{




THE COLTSTAPLE TRUST

STATEMENT OF FINANCIAL ACTIVITIES

For the year ended 31st March 2024

INCOME AND ENDOWMENTS FROM

Investments
Other Income
Total

EXPENDITURE ON
Charitable activities

Total
Net Income

Net gains/(losses) on investments

Net movement in funds

RECONCILIATION OF FUNDS
Total funds brought forward

Total funds carried forward

Note

Page 9
Unrestricted Endowment 2024 2023
Fund Fund Total Total
Funds Funds
£ £ £ £
977,119 - 977,119 955,841
1,950 - 1,950 -
£ 979,069 - £ 979069 ¢ 955,841
975,287 - 975,287 850,206
£ 975287 £ - £ 975287 £ 850,206
3,782 - 3,782 105,635
- (1,433,167) (1,433,167) (1,805,185)
3,782 (1,433,167) (1,429,385) (1,699,550)
1,118,725 14,204 346 15,323,071 17,022,621
£ 1122507 £ 12771179 £ 13893686 £ 15,323,071

The notes on pages 12 to 16 form part of these financial statements
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BALANCE SHEET AT 31ST MARCH 2024

Note 2024 2023
£ £ £ £
FIXED ASSETS
Investments 9 13,001,670 12,845,815
Property Investments 10 - 1,910,000
CURRENT ASSETS
Cash at bank 1 112,368 204,400
Cash at investment managers 12 778,484 381,482
Debtors 13 6,946 3,728
897,798 589,610

CURRENT LIABILITIES
Creditors: Amounts falling due

within one year 14 5,782 22 354
NET CURRENT ASSETS 892,016 567.256
NET ASSETS £ 13,893,686 £ 15,323,071
THE FUNDS OF THE CHARITY
CAPITAL FUNDS
Endowment Funds 15 12,771,179 14,204,346
INCOME FUNDS
Unrestricted Fund 15 1,122,507 1,118,725

£ 13,893,686 £ 15323,071

These financial statements were approved by the Board of Trustees on ! fo D W/ o 24

and signed on its behaif by

MATTHEW OAKEXHOTT

P DA::&‘/\

PROF PIPPA OAKESHOTT

The notes on pages 12 to 16 form part of these financial statements




THE COLTSTAPLE TRUST

CASH FLOW STATEMENT
For the year ended 31st March 2024

Cash generated from operating activities:
Net cash provided by (used in) operations

Cash flow from other sources:

Dividends, interest and rents from investments
Proceeds from sale of investments

Application of cash:

Purchase of investments

Net increase/(decrease) in cash
Cash at bank at beginning of the year

Cash at bank at year end

Page 11
Note 2024 2023
£ £
16 £ {(995,077) £ (842,561)
979,069 955,841
4,016,464 152,511

£ 4995533 ¢ 1,108,352

(3,695,486) (60,253)

£ (3,695.486) £ (60,253)
304,970 205,538
585,882 380,344

£ 890852 £ 585,882
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NOTES TO THE ACCOUNTS

1.

Statutory Information

The Coltstaple Trust is a registered charity. The registered number and principal office
address can be found in the Report of the Trustees.

Accounting Policies

2.1 Accounting convention

The financial statements of the charity, which is a public benefit entity, have been prepared
in accordance with the Statement of Recommended Practice: Accounting and Reporting by
Charities preparing their accounts in accordance with the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) issued in October 2019 and the
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS102) and
the Charities Act 2011 and UK Generally Accepted Accounting Practice as it applies from 1%

January 2019. The financial statements have been prepared under the historical cost
convention.

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 Accounting
and Reporting by Charities preparing their accounts in accordance with the Financial
Reporting Standard applicable in the UK and Republic of Ireland (FRS102) issued in
October 2019 rather than the Accounting and Reporting by Charities: Statement of
Recommended Practice effective from 1% April 2005 which has since been withdrawn.

The Trustees consider that there are no material uncertainties about the Charity’s ability to
continue as a going concern.

2.2 Income

Income is recognised in the Statement to Financial Activities once the charity has
entittement of the funds, it is probable that the income will be received and the amount can
be measured reliably.

2.3 Expenditure

Expenditure is recognised as soon as there is a legal or constructive obligation committing
the charity to that expenditure, it is probably that a transfer of economic benefits will be
required in settlement and the amount of the obligation can be measured reliably.
Expenditure is accounted for on an accruals basis, inclusive of any VAT which cannot be
recovered.

Expenditure on charitable activities includes all costs incurred in delivering the charity's
principal objectives.

24 Investments and Investment Gains and Losses

Stocks and shares quoted on the London Stock Exchange are included in the balance sheet
at their market value at the year end. The differences between the market value and the
original cost of the investment are included in the Statement of Financial Activities.

Profits and losses arising on the disposal of investments are included in the Statement of
Financial Activities.

(Continued)
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NOTES TO THE ACCOUNTS (Continued)

2.5 Investment Property

Page 13

The investment properties were sold during the year. (2023 : Investment properties for
which fair value can be measured reliably without undue cost or effort are measured at fair
value at each reporting date with changes in fair value recognised in 'net gains/(losses) in

investments’ in the SOFA).

2.6 Taxation

The Charity is exempt from Corporation Tax on its charitable activities.

2.7 Fund Accounting

Unrestricted funds can be used in accordance with the charitable objectives at the discretion

of the Trustees.

Endowment funds are expendable. The Trust Deed allows this fund to be spent as income
or retained as capital at the Trustees’ discretion. The income arising from this fund is

unrestricted.

2.8 Significant Judgement and Estimation

Estimates and judgements are continually evaluated and are based on historical experience
and other factors, including expectations of future events that are believed to be reasonable
under the circumstances. Estimates and underlying assumptions are reviewed on an

ongoing basis.

3. Investment Income

Income from investments
Bank deposit interest

Rent from investment property
Insurance recharge to tenant
Property insurance

EPC certificates

4. Other income
VAT recovered

5. Charitable Activities

Direct Costs
(see note 6)
£

£975,000

Year ended
31.3.24

£

769,429
10,213
195,182
12,286
(9,991)

£977,119

£1,950

Support Costs
(see note 7)
£

£287

Year ended
31.3.23

£

741,496
5,010
205,673
14,768
(9,956)
(1,150)

£955,841

Totals
£
£975,287

(Continued...)
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NOTES TO THE ACCOUNTS (Continued)

6. Direct costs of Charitable Activities

Grants made:
Oxfam

St Mungo’s
Emmaus UK
Shelter

Alive and Kicking

7. Support Costs

Management:
Bank charges and nominee fees

The sum of £ 4,080 has been paid by Lord Oakeshott on behalf of the Trustees in respect of

Year ended
31.3.24
£

600,000
125,000
50,000
175,000
25,000

£875,000

Year ended
31.3.24
£

287
£287

Page 14

Year ended
31.3.23
£

550,000
100,000

50,000
150,000

£850,000

Year ended
31.3.23
£

206

£206

the audit for 2024. (2023: £4,080 was paid by Lord Oakeshott for the audit and £6,900 in

respect of accountancy services).

8. Staff Costs and Trustees’ Remuneration

The Trustees received no remuneration or reimbursed expenses in the years ended 31%
March 2024 or 31* March 2023. There are no employees so consequently no staff costs

have been incurred.

9. Fixed Asset Investments

Fair value at 1* April 2023
Addition

Disposals at carrying value
Revaluations in the year

Fair value at 31 March 2024

2024

£
12,845,815
3,695,486
(1,844,997)
(1,694,634)

£13,001,670

e ———

2023

£
14,583,475
60,253
(147,364)
(1,650,549)

R e —

£12,845,815

The values at 31% March 2024 are in accordance with a valuation by Rathbone Brothers

Plc.

The historical book cost of investments held at 31% March 2024 was £16,879,597.

(Continued...)
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NOTES TO THE ACCOUNTS (Continued)
10. Property Investments
2024 2023
£ £
Valuation at beginning of year 1,910,000 2,069,784
Investment in year - -
Disposals in year (1,900,667) -
Revaluation gain(losses) in year (9,333) (159.784)
£- £1,810,000
The Charity did not own any investment property at the balance sheet date.
2024 2023
£ £
11. Cash at Bank
Workman LLP 2,418 26,791
Handelsbanken account 109,950 177,609
£112,368 £204,400
12. Cash at Investment Managers
Monies held by Investment Manager on deposit:
Cash £778,484 £381,482
13. Debtors
Insurance paid in advance 5,782 -
VAT repayment due (2023: VAT paid in advance) 1,164 3,443
Bank interest - 285
£6,946 £3,728
14. Creditors: Amounts Falling due within One Year
Insurance from tenant in advance 5,782 9,347
HM Revenue & Customs - VAT - 10,010
Royal & Sun Alliance insurance - 2,997
£5,782 £22,354

(Continued...)
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NOTES TO THE ACCOUNTS (Continued)

15. Fund Unrestricted Endowment
Fund Fund

£ £

Balance at 1* April 2023 1,118,725 14,204,346
Surplus/(Deficit) of income for year 3,782 -
Revaluation/(devaluation) during the year - (1,433,167)
Balance at 31* March 2024 £1,122,507 £12,771,179

16.

17.

Page 16

Total
Funds
£

15,323,071
3,782
(1.433,167)

Unrestricted funds of the charity may be applied for any charitable purpose at the discretion

of the Trustees.

The expendable endowment and additions thereto are to be invested and the income used
for any charitable purpose at the discretion of the Trustees. The expendable endowment

may also be spent at the absolute discretion of the Trustees.

Reconciliation of net income/{expenditure) to net cash flow from Operating Activities

2024
£

Net income/(expenditure) (as per Statement of
Financial Activities) 3,782

Adjustments for:

Dividends, interest, rent from investment (979.069)
(Increase)/decrease in debtors (3,218)
Increase/(decrease) in creditors (16,572)
Net cash provided by/(used in) Operating Activities £(995,077)

L —

Contingent Liabilities

2023
£

105,635

(955.,841)
6,542
1,103

£(842,561)

There were no outstanding contingent liabilities or grant commitments as at the balance

sheet date.
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REPORT OF THE TRUSTEES
For the year ended 31°' March 2023

The Trustees are pleased to present their report together with the financial statements of the
charity for the year ended 31* March 2023.

Legal and administrative information set out on the information page forms part of this report.
The financial statements have been prepared in accordance with the accounting policies set out
in the notes to the accounts and comply with the Charity's Trust Deed, the Charities Act 2011
and 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 published in October 2019.

Objectives and Activities

The Trust was established under a Trust Deed dated 26" February 2001. The objective of the
Trust is to provide relief to persons in need, poverty or distress in Third World countries and
relief to persons who are homeless or in housing need in the UK or any other part of the world.
The Charity aims to meet the running costs of its grant making objectives from investment
income and rents received from the properties. The Trustees meet annually to review the
strategy and performance of the Charity and to set the level of grants to be awarded.

Public Benefit

The Trustees confirm that they have complied with the duty in section 17 of the Charities Act
2011 and have referred to the guidance contained in the Charity Commission’s general
guidance on public benefit when reviewing the Charity’s aims and objectives and in planning
future activities and setting the donations policy for the year. The benefit that arises is the
provision of funding to organisations that promote the above objectives.

Achievements and Performance
Grants amounting to £850,000 were made to 4 institutions in the year (2022: £750,000). The
grants awarded are detailed in the notes to the financial statements.

Financial Review

The Trustees received £955,841 in investment income in the current year (2022: £912,093),
including rents from investment properties of £205,673 (2022: £198,001). Net incoming
resources amounted to £105,635. Total funds at 31% March 2023 were £15,323,071 (2022:
£17,022,621).

Investment Policy

The trustees’ investment policy is to maximise long term total return, taking income and capital
gains together without undue risk. During the year to 31* March 2023 the total return on the
charity’s investment portfolio was -4.2% compared with 2.9% for the FTSE All Share Index. Net
investment and rental income totalled £955,841 compared with £912,093, an increase of 4.8%
over the previous year. The Retail Price Index rose by 13.5% over the year to 31* March 2023
and the CPI by 10.1%.

(Continued...)
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REPORT OF THE TRUSTEES (Continued)
For the year ended 31% March 2023

Risk Management
The Trustees have carried out a review of the charity’s activities and the risks to which it is
exposed and confirm that controls are in place to mitigate those risks.

The main risk to the Charity concerns the investments held. The Trustees have mitigated this
risk by engaging Rathbone Brothers Plc to manage the investments and monitor the portfolio
and financial risks to the Charity. The Trustees review the valuation of investments and the
income stream generated. The Trustees have also engaged Workman LLP to manage the
investment properties.

Reserves Policy

Itis the intention of the Trustees to sustain the unrestricted funds at a level which will provide
sufficient funds to continue the level of grants paid to that in previous years and to cover the
Charity’'s management and administration costs.

Structure, Governance and Management
The charity is unincorporated and its powers are set out in its Trust Deed.

The Trustees of the charity are listed on the information page. New Trustees may be appointed
by the existing Trustees. The Trust Deed provides for a minimum of 3 and a maximum of 9
Trustees. Mr Oakeshott and Professor Oakeshott are entitled to hold office for life. Other
Trustees are appointed for 5 year terms which are renewable. Induction and training for
Trustees is provided where relevant.

The Trustees meet at least once a year to discuss and implement policy. Decisions are made
by a simple majority of votes cast at a meeting of the Trustees.

The Trustees must use the income and may use the capital of the Trust for promoting the
charitable purpose. The Trustees have agreed that each year, in addition to distributing
substantially all the Trust's income, they will distribute any real capital growth in the Trust’s
investments. Capital growth is measured as any excess over the increase in the retail price
index.

Future Plans

The Charity’s objectives are to ensure funds are availahle for grants to be made to eligible
organisations. It is envisaged that funding requirements will remain the same.

The Trustees do not envisage any material change to the operation of the Charity in the long-

term and the investments will continue to be managed on a similar basis as they are now. Since
the year end the Trustees have decided to sell the Charity’'s investment properties.

MATTHEW OAKESHOTT

15 ?"”“, W
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TRUSTEES’' RESPONSIBILITIES IN RELATION TO
THE FINANCIAL STATEMENTS

The Trustees are responsible for preparing the Trustees’ Report and the financial statements in
accordance with applicable law and United Kingdom Accounting Standard (United Kingdom
Generally Accepted Accounting Practice).

The law applicable to charities in England and Wales requires the Trustees to prepare financial
statements for reach financial year which give a true and fair view of the state of affairs of the
charity and of the incoming resources and application of resources of the charity 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;

s state whether applicable accounting standards have been followed, subject to any
material departures disclosed and explained in the financial statements;

s prepare the financial statements on the going concern basis unless it is inappropriate
to presume that the charity will continue in operation.

The Trustees are responsible for keeping proper accounting records that 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 2016 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.

The Trustees are responsible for the maintenance and integrity of the charity and financial
information included on the charity’s website. Legislation is the United Kingdom governing the
preparation and dissemination of financial statements may differ from legislation in other
jurisdictions.
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Opinion

We have audited the financial statements of The Coltstaple Trust (the ‘charity’) for the year
ended 31 March 2023 which comprise the Statement of Financial Activities, the Balance Sheet,
the Cash Flow Statement 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 (United Kingdom
Generaily Accepted Accounting Practice).

In our opinion the financial statements:

° give a true and fair view of the statement of the charity's affairs as at 31 March 2021,
and of its incoming resources and application of resources, for the year then ended;

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

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

Basis for Opinion

We conducted our audit in accordance with International Standard 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
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 charity's
ability to continue as a going concern for a period of at least twelve months from when the
financial statements are 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 Trustees' Annual Report, other than the financial statements and our
Report of the Independent Auditors 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.

(Continued)
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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 this gives rise to a material misstatement
in the financial statements themselves. 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.

Matters on which we are required to Report by Exception
We have nothing to report in respect of the following matters where the Charities (Accounts and
Report) Regulations 2008 require us to report to you if, in our opinion:

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

° sufficient accounting records have not been kept; or

® the financial statements are not in agreement with the accounting records and returns;
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, the trustees are
responsible for the preparation of the 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 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.

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

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 a Report
of the Independent Auditors that includes our opinion. Reasonable assurance is a high level of
assurance, but it is not a guarantee that an audit conducted in accordance with 1ISAs (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 fraud, 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 fraud is detailed below:

(Continued)
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We obtained an understanding of the legal and regulatory framework applicable to the charity
via discussions with the trustees and our previous knowledge of the charity. This identified that
the most significant laws and regulations refate to the form and content of the financial
statements such as the Charities Act 2011, the Charities SORP (FRS 102) and Financial
Reporting Standard 102. The charity complies with these laws and regulations by using
appropriately qualified professionals to prepare the financial statements.

As part of our planning process we assessed susceptibility of the charity’s financial statements
to material misstatements, including how fraud might occur by making an assessment of the key
risks. The key risks identified in respect of The Coltstaple Trust are revenue recognition and
eligibility of charitable giving. The trustees confirmed no actual, suspected or alleged cases of
fraud.

Based on this assessment we designed our audit procedures to address these key risk areas
with an emphasis on testing the income and gains on the investments, the income on
investment property and the charitable donations made.

A further description of our responsibilities for the audit of the financial statements is located on
the Financial Reporting Council's website at www. frc.org.uk/auditorsresponsibilities. This
description forms part of our Report of the Independent Auditors.

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
auditors’ 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 work, for this report, or for the opinions we have formed.

M AL, MLW ,

Martin and Company Audit Limited ,

Chartered Accountants and Statutory Auditors

Eligible to act as an auditor in terms of Section 1212 of the Companies Act 2006
25 St Thomas Street

Winchester

Hampshire

S023 9HJ

19 Kins o L

Date



THE COLTSTAPLE TRUST

STATEMENT OF FINANCIAL ACTIVITIES

For the year ended 31st March 2023

INCOME AND ENDOWMENTS FROM
Investments
Other Income

Total

EXPENDITURE ON
Charitable activities

Total
Net Income

Net gains/(losses) on investments

Net movement in funds

RECONCILIATION OF FUNDS
Total funds brought forward

Total funds carried forward

Note

[#5]

Page 8
Unrestricted Endowment 2023 2022
Fund Fund Total Total
Funds Funds
£ £ £ £
955,841 - 955,841 912,093
£ 955,841 - £ 955841 £ 912,093
850,206 - 850,206 750,206
£ 850206 £ - £ 850,206 £ 750,206
105,635 “ 105,635 161,887
- (1,805,185) (1,805,185) 1,719,958
105,635 {1,805,185) (1,699,550) 1,881,845
1,013,090 16,008,531 17,022,621 15,140,776
£ 1118725 £ 14,204,346 £ 15323071 £ 17,022,621

The notes on pages 11 to 15 form part of these financial statements



THE COLTSTAPLE TRUST

BALANCE SHEET AT 31ST MARCH 2023

FIXED ASSETS
Investments
Property Investments

CURRENT ASSETS

Cash at bank

Cash at investment managers
Debtors

CURRENT LIABILITIES

Creditors: Amounts falling due
within one year

NET CURRENT ASSETS

NET ASSETS

THE FUNDS OF THE CHARITY

CAPITAL FUNDS
Endowment Funds

INCOME FUNDS
Unrestricted Fund

g
A% |
These financial statements were approved by the Board of Trustees on

and signed on its behalf by

Note

11
12
13

14

15

15

MATI'HEWOAKESH)TI’

0 Outus

PROF PIPPA OAKESHOTT

2023
£ £
12,845,815
1,910,000
204,400
381,482
3,728
589,610
22,354
567,256
£ 15,323,071
14,204,346
1,118,725
£ 15,323,071

The notes on pages 11 to 15 form patt of these financial statements

Page 2
2022
£
14,583,475
2,069,784
136,151
244,192
10,270
390,813
21,251
369,362
£ 17,022,621
16,009,531
1,013,090
£ 17,022,621
O“i-_] LUy



THE COLTSTAPLE TRUST

CASH FLOW STATEMENT
For the year ended 31st March 2023

Cash generated from operating activities:
Net cash provided by (used in) operations

Cash flow from other sources:

Dividends, interest and rents from investments
Proceeds from sale of investments

Application of cash:

Purchase of investments

Net increase/(decrease) in cash
Cash at bank at beginning of the year

Cash at bank at year end

Page 10
Note 2023 2022
E £
16 £ (842,561) £ (747,560)
955,841 912,093
152,511 717,500

£ 1108352 £ 1,629,593

(60,253) (807,841)
£ (80,253) £ (807,841)
205,538 76,092
380,344 304,252

£ 585882 £ 380,344
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NOTES TO THE ACCOUNTS

i

Statutory Information
The Coltstaple Trust is a registered charity. The registered number and principal office
address can be found in the Report of the Trustees.

Accounting Policies

2.1 Accounting convention

The financial statements of the charity, which is a public benefit entity, have been prepared
in accordance with the Statement of Recommended Practice: Accounting and Reporting by
Charities preparing their accounts in accordance with the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) issued in October 2019 and the
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS102) and
the Charities Act 2011 and UK Generally Accepted Accounting Practice as it applies from 1%
January 2019. The financial statements have been prepared under the historical cost
convention.

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 Accounting
and Reporting by Charities preparing their accounts in accordance with the Financial
Reporting Standard applicable in the UK and Repubilic of Ireland (FRS102) issued in
October 2019 rather than the Accounting and Reporting by Charities: Statement of
Recommended Practice effective from 1% April 2005 which has since been withdrawn.

The Trustees consider that there are no material uncertainties about the Charity’s ability to
continue as a going concern.

2.2 Income

Income is recognised in the Statement to Financial Activities once the charity has
entitlement of the funds, it is probable that the income will be received and the amount can
be measured reliably.

23 Expenditure

Expenditure is recognised as soon as there is a legal or constructive obligation committing
the charity to that expenditure, it is probably that a transfer of economic benefits will be
required in settlement and the amount of the obligation can be measured reliably.
Expenditure is accounted for on an accruals basis, inclusive of any VAT which cannot be
recovered.

Expenditure on charitable activities includes all costs incurred in delivering the charity’s
principal objectives.

24 Investments and Investment Gains and Losses

Stocks and shares quoted on the London Stock Exchange are included in the balance sheet
at their market value at the year end. The differences between the market value and the
original cost of the investment are included in the Statement of Financial Activities.

Profits and losses arising on the disposal of investments are included in the Statement of
Financial Activities.

(Continued)
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NOTES TO THE ACCOUNTS (Continued)

25 Investment Property

Investment properties for which fair value can be measured reliably without undue cost or
effort are measured at fair value at each reporting date with changes in fair value
recognised in ‘net gains/(losses) on investments’ in the SOFA.

2.6 Taxation
The Charity is exempt from Corporation Tax on its charitable activities.

2.7 Fund Accounting
Unrestricted funds can be used in accordance with the charitable objectives at the discretion
of the Trustees.

Endowment funds are expendable. The Trust Deed allows this fund to be spent as income
or retained as capital at the Trustees’ discretion. The income arising from this fund is
unrestricted.

2.8 Significant Judgement and Estimation

Estimates and judgements are continually evaluated and are based on historical experience
and other factors, including expectations of future events that are believed to be reasonable
under the circumstances. Estimates and underlying assumptions are reviewed on an
ongoing basis.

Where no external valuation is obtained, the fair value of each property investment is
considered based on the trustees’ assessment of the local and national property market, the
current economic market in the sector in which the property tenants operate and the
condition of the individual property based on their own experience and knowledge. Where
the trustees have obtained a third party valuation, they will take that report into
consideration. Based on the assessments, the trustees will decide where the value is
materially higher or lower whether a revaluation should be made in the financial statements
for that year.

3. Investment Income

Year ended Year ended
31.3.23 31.3.22
£ £
Income from investments 741,496 713,296
Bank deposit interest 5,010 59
Rent from investment property 205,673 198,001
Insurance recharge to tenant 14,768 11,184
Property insurance (9,856) (10,447)
EPC certificates (1,150) -
£955,841 £912,093
4. Otherincome
There was no other income during the year.
5. Charitable Activities
Direct Costs Support Costs Totals
{see note 6) (see note 7)
£ E £
£850,000 £206 £850,206

(Continued...)



THE COLTSTAPLE TRUST

NOTES TO THE ACCOUNTS (Continued)

6. Direct costs of Charitable Activities

Grants made:
Oxfam

St Mungo's
Emmaus UK
Shelter

7. Support Costs

Management:
Bank charges and nominee fees

The sum of £ 3,840 has been paid by Lord Oakeshott on behalf of the Trustees in respect of

Year ended
31.3.23
£

550,000
100,000

50,000
150,000

£850,000

Year ended
31.3.23

Page 13

Year ended
31.3.22
£

500,000
100,000

25,000
125,000

Year ended
31.3.22

the audit for 2023 and £6,900 in respect of accountancy services provided in the year
(2022: £3,840 was paid by Lord Oakeshott for the audit and £6,900 in respect of

accountancy services).

8. Staff Costs and Trustees’ Remuneration

The Trustees received no remuneration or reimbursed expenses in the years ended 31
March 2023 or 31 March 2022. There are no employees so consequently no staff costs

have been incurred.

9. Fixed Asset Investments

Fair value at 1% April 2022
Addition

Disposals at carrying value
Revaluations in the year

Fair value at 31% March 2023

2023

£
14,583,475
60,253
(147,364)
(1,650,549)

£12,845,815

2022

£
12,773,175
807,841
(456,125)
1,458,584

£14,583,475

The values at 31% March 2023 are in accordance with a valuation by Rathbone Brothers

Plc.

The historical book cost of investments held at 315 March 2023 was £15,029,107.

(Continued...)
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NOTES TO THE ACCOUNTS (Continued)

10.

11.

12.

13.

14.

Property Investments

Valuation at beginning of year
Investment in year

Disposals in year

Revaluation gain(losses) in year

2023
£
2,069,784

(159,784)

£1,910,000

Page 14

2022
£
2,069,784

-

£2,069,784

Investment property has been revalued to show the values provided by professional

property valuers since the year end.

Cash at Bank

Workman LLP
Handelsbanken account

Cash at Investment Managers

Monies held by Investment Manager on deposit:
Cash

Debtors

Insurance paid in advance

VAT paid in advance
Bank interest

Creditors: Amounts Falling due within One Year

Insurance from tenant in advance
HM Revenue & Customs - VAT
Royal & Sun Alliance insurance

2023

26,791
177,609

£204,400

£381,482

9,347
10,010
2,097

£22,354

2022

19,578
116,573

£136,151

£244,192

6,959
3,311

£10,270

8,859
12,392

(Continued...)
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NOTES TO THE ACCOUNTS (Continued)

15. Fund Unrestricted Endowment
Fund Fund

£ £

Balance at 1* April 2022 1,013,090 16,009,531
Surplus/(Deficit} of income for year 105,635 -
Revaluation/(devaluation) during the year - (1,805,185)
Balance at 31 March 2023 £1,118,725 £14,204,346

16.

17.

Page 15

Total
Funds
£

17,022,621
105,635
(1,805,185)

£15,323,071

Unrestricted funds of the charity may be applied for any charitable purpose at the discretion

of the Trustees.

The expendable endowment and additions thereto are to be invested and the income used
for any charitable purpose at the discretion of the Trustees. The expendable endowment

may also be spent at the absolute discretion of the Trustees.

Reconciliation of net income/(expenditure) to net cash flow from Operating Activities

2023
£

Net income/(expenditure) (as per Statement of
Financial Activities) 105,635

Adjustments for:

Dividends, interest, rent from investment (955,841)
{Increase)/decrease in debtors 6,542
Increase/(decrease) in creditors 1,103
Net cash provided by/(used in) Operating Activities £(842,561)

Contingent Liabilities

2022
£

161,887
(912,093)

696
3,850

There were no outstanding contingent liabilities or grant commitments as at the balance

sheet date.
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REPORT OF THE TRUSTEES
For the year ended 31* March 2022

The Trustees are pleased to present their report together with the financial statements of the
charity for the year ended 31* March 2022.

Legal and administrative information set out on the information page forms part of this report.
The financial statements have been prepared in accordance with the accounting policies set out
in the notes to the accounts and comply with the Charity's Trust Deed, the Charities Act 2011
and 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 published in October 2018.

Objectives and Activities

The Trust was established under a Trust Deed dated 26" February 2001. The objective of the
Trust is to provide relief to persons in need, poverty or distress in Third World countries and
relief to persons who are homeless or in housing need in the UK or any other part of the world.
The Charity aims to meet the running costs of its grant making objectives from investment
income and rents received from the properties. The Trustees meet annually to review the
strategy and performance of the Charity and to set the level of grants to be awarded.

Public Benefit

The Trustees confirm that they have complied with the duty in section 17 of the Charities Act
2011 and have referred to the guidance contained in the Charity Commission’s general
guidance on public benefit when reviewing the Charity’s aims and objectives and in planning
future activities and setting the donations policy for the year. The benefit that arises is the
provision of funding to organisations that promote the above objectives.

Achievements and Performance
Grants amounting to £750,000 were made to 4 institutions in the year (2021: £500,000). The
grants awarded are detailed in the notes to the financial statements.

Financial Review

The Trustees received £912,093 in investment income in the current year (2021: £742,917),
including rents from investment properties of £198,001 (2021: £96,526). Net incoming
resources amounted to £161,887. Total funds at 31* March 2022 were £17,022,621 (2021:
£15,140,7786).

Investment Policy

The trustees’ investment policy is to maximise long term total return, taking income and capital
gains together without undue risk. During the year to 31 March 2022 the total return on the
charity’s securities portfolio was 19.76% compared with 12.46% for the FTSE All Share Index.
Net investment and rental income totalled £912,093 compared with £742,917, an increase of
22.77% over the previous year. The Retail Price Index rose by 9.0% over the year to 31% March
2022 and the CPI by 6.4%.

(Continued...)
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REPORT OF THE TRUSTEES (Continued)
For the year ended 31% March 2022

Risk Management
The Trustees have carried out a view of the charity's activities and the risks to which it is
exposed and confirm that controls are in place to mitigate those risks.

The main risk to the Charity concerns the investments held. The Trustees have mitigated this
risk by engaging Rathbone Brothers Plc to manage the investments and monitor the portfolio
and financial risks to the Charity. The Trustees review the valuation of investments and the
income stream generated. The Trustees have also engaged Workman LLP to manage the
investment properties.

Reserves Policy

Itis the intention of the Trustees to sustain the unrestricted funds at a level which will provide
sufficient funds to continue the level of grants paid to that in previous years and to cover the
Charity’'s management and administration costs.

Structure, Governance and Management
The charity is unincorporated and its powers are set out in its Trust Deed.

The Trustees of the charity are listed on the information page. New Trustees may be appointed
by the existing Trustees. The Trust Deed provides for a minimum of 3 and a maximum of 9
Trustees. Mr Oakeshott and Professor Oakeshott are entitled to hold office for life. Other
Trustees are appointed for 5 year terms which are renewable. Induction and training for
Trustees is provided where relevant.

The Trustees meet at least once a year to discuss and implement policy. Decisions are made
by a simple majority of votes cast at a meeting of the Trustees.

The Trustees must use the income and may use the capital of the Trust for promoting the
charitable purpose. The Trustees have agreed that each year, in addition to distributing
substantially all the Trust's income, they will distribute any real capital growth in the Trust's
investments. Capital growth is measured as any excess over the increase in the retail price
index.

Future Plans

The Charity's objectives are to ensure funds are available for grants to be made to eligible
organisations. It is envisaged that funding requirements will remain the same.

The Trustees do not envisage any material change to the operation of the Charity in the long-
term and the investments will continue to be managed on a similar basis as they are now.

Bﬁdjl [f the guleesl “

MATTHEW OAKESHOTT
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TRUSTEES’ RESPONSIBILITIES IN RELATION TO
THE FINANCIAL STATEMENTS

The Trustees are responsible for preparing the Trustees' Report and the financial statements in
accordance with applicable law and United Kingdom Accounting Standard (United Kingdom
Generally Accepted Accounting Practice).

The law applicable to charities in England and Wales requires the Trustees to prepare financial
statements for reach financial year which give a true and fair view of the state of affairs of the
charity and of the incoming resources and application of resources of the charity 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 will continue in operation.

The Trustees are responsible for keeping proper accounting records that 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 2016 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.

The Trustees are responsible for the maintenance and integrity of the charity and financial
information included on the charity's website. Legislation is the United Kingdom governing the
preparation and dissemination of financial statements may differ from legislation in other
jurisdictions.
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THE COLTSTAPLE TRUST

Oplnion

We have audited the financial statements of The Coltstaple Trust (the 'charity’) for the year ended
31 March 2022 which comprise the Statement of Financial Activities, the Balance Sheet, the Cash
Flow Slatement 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 The Financial Reporting Standard applicable in the UK and 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 affairs as at 31 March 2022 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 wilh 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
Auditors' 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
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 appropriale.

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 charity's
ability to continue as a going concemn for a period of at least twelve months from when the financial
statements are authorised for issue.

OQur 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 Report of
the Independent Auditors thereon.

Our opinion on the financial statements does nol cover the olher information and, except o the
extent otherwise explicitly stated in our reporl, we do nol 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 stalements or our knowledge obtained in the audit or otherwise appears to be
materially misstaled. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise {o a material misstatement in

the financial statements themselves. If. based on the work we have performed. we concludethat
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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Matters on which we are required to report by exception
We have nothing to report in respect of the following matters where the Charities (Accounts and
Reports) Regulations 2008 requires us to report to you if, in our opinion:
- the information given in the trustees Report is inconsistent in any material respect
with the financial statements; or
- sufficient accounting records have not been kept; or
- the financial statements are not in agreement with the accounting records and returns;
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, the trustees are responsible
for the preparation of the 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 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.

Our responsibilities for the audit of the financial statements
We have been appointed as auditors under Section 144 of the Charities Act 2011 and report in
accordance with the regulations made under section 154 of that Act.

Our objectives are to obtain reasonable assurance aboul whether the financial statements as a
whole are free from material misstatement, whether due lo 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 1ISAs (UK) will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
matenial 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 fraud, are instances of non-compliance with laws and regulations. We
design procedures in line with our responsibilities, outlined above, to detect malerial
misstatements in respect of irreguiarities, including fraud. The extent to which our procedures are
capable of detecting irregularities, including fraud is detailed below:

We obtained an understanding of the legal and regulatory framework applicable to the charity via
discussions wilh the trustees and our previous knowledge of the charity. This identified that the
most significant laws and regulations relate to the form and content of the financial statements
such as the Charities Act 2011, the Charities SORP (FRS 102) and Financial Reporting Standard
102. The charity complies with these laws and regulations by using appropriately qualified
professionals to prepare the financial statements.

As part of our planning process we assessed susceptibility of the charity's financial statements to
material misstatements, including how fraud might occur by making an assessment of the key
risks. The key risks identified in respect of The Coltstaple Trust are revenue recognition and
eligibility of charilable giving. The trustees confirmed no actual, suspected or alieged cases of
fraud.

Based on this assessment we designed our audit procedures to address these key risk areas with
an emphasis on testing the income and gains on the investments, the income on investment
property and the charitable donations made.
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Because there is inherent limitations in an audit, there is the risk that we will not detect all
irregularities, including those leading to a material misstatement in the financial statements or non-
compliance with regulation. This risk is enhanced where compliance with a law or regulation is
removed from the events and transactions reflected in the financial statements, as we will be |ess
likely to identify instances of non-compliance. The risk is also greater regarding irregularitics
occurring due to fraud rather than error, as fraud involves a deliberate intension to deceive.

A furlher description of our responsibilities for the audit of the financial statements is located on
the Financial Reporting Council's website at hiips:/vww frc.org.uk/auditors/audil-
assurance/auditor-s-responsibilities-for-the-audit-of-the-fi/description-of-the-

auditor%eE2%80%099s-responsibilitics-for. This descriplion forms part of our Report of the
Independent Auditors.

Use of our report

This report is made solely to the charily's trustees, as a body, in accordance with Part 4 of the
Charitics (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
auditors' report and for no other purpose. To the fullest extent permitied 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 work, for this report, or for the opinions we have formed.

e
/77.--_/7:. A et mv/oi.;n/ /?72

Martin and Company Audit Limited

Chartered Accountants

and Statutory Auditors

Eligible to act as an auditor in terms of Section 1212 of the Companies Act 2006
25 Sl Thomas Street

Winchester

Hampshire

S023 9HJ

Date: 271‘7:774{‘37 A+ RS
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STATEMENT OF FINANCIAL ACTIVITIES
For the year ended 31st March 2022
Note Unrestricted Endowment 2022 2021
Fund Fund Total Total
Funds Funds
£ £ E £
INCOME AND ENDOWMENTS FROM
Investments 3 912,093 - 912,093 742,917
Other Income 4 - - - 330
Total £ 912,093 - £ 912093 £ 743,247
EXPENDITURE ON
Charitable activities 5 750,206 - 750,206 504,759
Total £ 750,206 £ - £ 750206 £ 504,759
Net Income 161,887 - 161,887 238,488
Net gains on investments 15 - 1,719,958 1,719,958 2,403,443
Net movement in funds 161,887 1,719,958 1,881,845 2,641,931
RECONCILIATION OF FUNDS
Total funds brought forward 851,203 14,289,573 15,140,776 12,498 845
Total funds carried forward £ 1013090 £ 16009531 £ 17022621 £ 15140776

The notes on pages 11 to 15 form part of these financlal statements



THE COLTSTAPLE TRUST

BALANCE SHEET AT 31ST MARCH 2022

Note

FIXED ASSETS
Investments 8
Property Investments 10
CURRENT ASSETS
Cash at bank 11
Cash at investment managers 12
Debtors 13
CURRENT LIABILITIES
Creditors: Amounts falling due

within one year 14
NET CURRENT ASSETS
NET ASSETS
THE FUNDS OF THE CHARITY
CAPITAL FUNDS
Endowment Funds 15
INCOME FUNDS
Unrestricted Fund 15

o
These financial statements were approved by the Board of Trustees on Zd,';z

and signed on its behalf by

Ml ) Joldr

MATTHEW OAKESHO

@ Ousk

PROF PIPPA CAKESHOTT

2022
£ £

14,583,475

2,069,784
136,151
244 192
10,270
390,613

21,251

369,362

—_—

£ 17,022,621

16,009,531

1,013,090

£ 17,022,621

The notes on pages 11 to 15 farm part of these financial statements

Page 9
2021
£ £
12,773,175
2,069,784
17,863
286,389
10,966
— 315218
17,401
297 817
£ __15140.776
14,289,573
851.203

£ 15140,776

Aez23
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THE COLTSTAPLE TRUST

CASH FLOW STATEMENT
For the year ended 31st March 2022

Cash generated from operating activities:
Net cash provided by (used in) operations

Cash flow from other sources:

Dividends, interest and rents from investments
Proceeds from sale of investments

Application of cash:

Purchase of investments

Net increase/(decrease) in cash
Cash at bank at beginning of the year

Cash at bank at year end

Page 10
Note 2022 2021
£ £
16 £ (747.560) £ (563,071)
912,093 743,247
717.500 217,126

£ 1629593 £ 960,373

(807.841) (2,543,208)

£ (807.841) £ (2543208)
76,092 (2,145,906)
304,252 2,450,158

£ 380,344 £ 304,252
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NOTES TO THE ACCOUNTS

)

Statutory Information
The Coltstaple Trust is a registered charity. The registered number and principal office
address can be found in the Report of the Trustees.

Accounting Policies

21 Accounting convention

The financial statements of the charity, which is a public benefit entity, have been prepared
in accordance with the Statement of Recommended Practice: Accounting and Reporting by
Charities preparing their accounts in accordance with the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) issued in October 2019 and the
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS102) and
the Charities Act 2011 and UK Generally Accepted Accounting Practice as it applies from 1*
January 2019. The financial statements have been prepared under the historical cost
convention.

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 Accounting
and Reporting by Charities preparing their accounts in accordance with the Financial
Reporting Standard applicable in the UK and Republic of Ireland (FRS102) issued in
October 2019 rather than the Accounting and Reporting by Charities: Statement of
Recommended Practice effective from 1™ April 2005 which has since been withdrawn.

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

2.2 Income

Income is recognised in the Statement to Financial Activities once the charity has
entitiement of the funds, it is probable that the income will be received and the amount can
be measured reliably.

2.3 Expenditure

Expenditure is recognised as soon as there is a legal or constructive obligation committing
the charity to that expenditure, it is probably that a transfer of economic benefits will be
required in settiement and the amount of the obligation can be measured reliably.
Expenditure is accounted for on an accruals basis, inclusive of any VAT which cannot be
recovered.

Expenditure on charitable activities includes all costs incurred in delivering the charity’s
principal objectives.

2.4 Investments and Investment Gains and Losses

Stocks and shares quoted on the London Stock Exchange are included in the balance sheet
at their market value at the year end. The differences between the market value and the
original cost of the investment are included in the Statement of Financial Activities.

Profits and losses arising on the disposal of investments are included in the Statement of
Financial Activities.

(Continued)
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NOTES TO THE ACCOUNTS (Continued)

2.5 Investment Property

Investment properties for which fair value can be measured reliably without undue cost or
effort are measured at fair value at each reporting date with changes in fair value
recognised in ‘net gains/(losses) on investments’ in the SOFA.

2.6 Taxation
The Charity is exempt from Corporation Tax on its charitable activities.

" & Fund Accounting

Unrestricted funds can be used in accordance with the charitable objectives at the discretion
of the Trustees.

Endowment funds are expendable. The Trust Deed allows this fund to be spent as income
or retained as capital at the Trustees’ discretion. The income arising from this fund is
unrestricted.

2.8 Significant Judgement and Estimation

Estimates and judgements are continually evaluated and are based on historical experience
and other factors, including expectations of future events that are believed to be reasonable
under the circumstances. Estimates and underlying assumptions are reviewed on an
ongoing basis.

Where no external valuation is obtained, the fair value of each property investment is
considered based on the trustees’ assessment of the local and national property market, the
current economic market in the sector in which the property tenants operate and the
condition of the individual property based on their own experience and knowledge. Where
the trustees have obtained a third party valuation, they will take that report into
consideration. Based on the assessments, the trustees will decide where the value is
materially higher or lower whether a revaluation should be made in the financial statements
for that year.

3. Investment Income

Year ended Year ended
31.3.22 31.3.21
£
Income from investments 713,296 645,931
Bank deposit interest 59 810
Rent from investment property 198,001 96,526
Insurance recharge to tenant 11,184 10,539
Property insurance (10,447) (10,889)
£912,093 £742,917
Other income
Other income in 2021 arose from the refund of a Land Registry fee.
Charitable Activities
Direct Costs Support Costs Totals
(see note 6) (see note 7)
£ £ £
£750,000 £206 £750,206

(Continued...)




THE COLTSTAPLE TRUST
NOTES TO THE ACCOUNTS (Continued)

6. Direct costs of Charitable Activities

Grants made:
Oxfam

St Mungo's
Emmaus UK
Shelter

7. Support Costs

Management:
Bank charges and nominee fees
Sundry expenses

The sum of £3,600 has been paid by Lord Oakeshott on behalf of the Trustees in respect of

Year ended
31.3.22
£

500,000
100,000

25,000
125,000

£750,000

Year ended
31.3.22
£

206

£206

Page 13

Year ended
31.3.21
£

300,000
75,000
50,000
75,000

£500,000

Year ended
31.3.21
£

75
4,684

£4,759

the audit for 2022 and £6,200 in respect of accountancy services provided in the year
(2021: £3,600 was paid by Lord Oakeshott for the audit and £6,900 in respect of

accountancy services).

8. Staff Costs and Trustees’' Remuneration

The Trustees received no remuneration or reimbursed expenses in the years ended 31*
March 2022 or 31 March 2021. There are no employees so consequently no staff costs

have been incurred.

9. Fixed Asset Investments

Fair value at 1*' April 2021
Addition

Disposals at carrying value
Revaluations in the year

Fair value at 31 March 2022

2022
£
12,773,175

807,841
(456,125)
1,458,584

£14,583,475

2021

£
8,043,650
2,543,208
(240,000)
2,426,317

£12,773,175

The values at 31® March 2022 are in accordance with a valuation by Rathbone Brothers

Plc.

The historical book cost of investments held at 31*' March 2022 was £15,116,218.

(Continued...)
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NOTES TO THE ACCOUNTS (Continued)

10.

12.

13.

14.

Property Investments

Valuation at beginning of year
Investment in year

Disposals in year

Revaluation gain(losses) in year

2022
-3
2,069,784

£2,069,784

Page 14

2021
£
2,069,784

£2,069,784

Investment property is stated at cost which the trustees consider to be the current open
market value. The trustees have reviewed the open market value of the investment
properties and they deem there to be no material difference from their cost when purchased

in 2020.

Cash at Bank

Workman LLP
Handelsbanken account

Cash at Investment Managers
Monies held by Investment Manager on deposit:
Cash

Debtors

Insurance paid in advance
VAT paid in advance

Creditor: Amount Falling due within One Year

Insurance from tenant in advance
HM Revenue & Customs - VAT

2022

19,578
116,573

£136,151

£244,192

6,959
3.311

£10,270

2021

4,816
13,047

£286,389

7,748
3,218

£10,966

7,748
9,653

£17.401

(Continued...)
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NOTES TO THE ACCOUNTS (Continued)

15.

16.

:

Fund Unrestricted Endowment
Fund Fund

£ £

Balance at 1% April 2021 851,203 14,289,573
Surplus/(Deficit) of income for year 161,887 -
Revaluation/(devaluation) during the year - 1,719,958
Balance at 31* March 2022 £1,013,090 £16,009,531

Page 15

Total
Funds
£

15,140,776
161,887
1,719,958

£17,022,621

Unrestricted funds of the charity may be applied for any charitable purpose at the discretion

of the Trustees.

The expendable endowment and additions thereto are to be invested and the income used

for any charitable purpose at the discretion of the Trustees. The expendable endowment

may also be spent at the absolute discretion of the Trustees.

Reconciliation of net income/(expenditure) to net cash flow from Operating Activities

2022
£

Net income/(expenditure) (as per Statement of
Financial Activities) 161,887

Adjustments for:

Dividends, interest, rent from investment (912,093)
(Increase)/decrease in debtors 696
Increase/(decrease) in creditors 3,850
Net cash provided by/(used in) Operating Activities £(745,660)

Contingent Liabilities

2021
£

238,158

(742,917)
511,534
(569,846)
£(563,071)

There were no outstanding contingent liabilities or grant commitments as at the balance

sheet date.
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REPORT OF THE TRUSTEES
For the year ended 31 March 2021

The Trustees are pleased to present their report together with the financial statements of the
charity for the year ended 31* March 2021.

Legal and administrative information set out on the information page forms part of this report.
The financial statements have been prepared in accordance with the accounting policies set out
in the notes to the accounts and comply with the Charity’s Trust Deed, the Charities Act 2011
and 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 published in October 2019.

Objectives and Activities

The Trust was established under a Trust Deed dated 26™ February 2001. The objective of the
Trust is to provide relief to persons in need, poverty or distress in Third World countries and
relief to persons who are homeless or in housing need in the UK or any other part of the world.
The Charity aims to meet the running costs of its grant making objectives from investment
income and rents received from the properties. The Trustees meet annually to review the
strategy and performance of the Charity and to set the level of grants to be awarded.

Public Benefit

The Trustees confirm that they have complied with the duty in section 17 of the Charities Act
2011 and have referred to the guidance contained in the Charity Commission’s general
guidance on public benefit when reviewing the Charity’s aims and objectives and in planning
future activities and setting the donations policy for the year. The benefit that arises is the
provision of funding to organisations that promote the above objectives.

Achievements and Performance
Grants amounting to £500,000 were made to 5 institutions in the year {(2020: £400,000). The
grants awarded are detailed in the notes to the financial statements.

Financial Review

The Trustees received £742,917 in investment income in the current year (2020: £702,168),
including rents from investment properties of £96,176 (2020: £272,695). Net incoming
resources amounted to £238,488. Total funds at 31 March 2021 were £15,140,776 (2020:
£12,498,845).

The Trustees have considered the impact of the Covid-19 pandemic on the Charity’s finances.
A six-month rent free period was negotiated from end March to end September 2020 in
exchange for a lease extension from 2039 to 2044 on the two investment properties. Lloyds
Bank shares were switched with Legal and General to maintain dividend income. The Trustees
consider the Charity will be able to meet its commitments on a going concern basis.

Investment Policy

The trustees’ investment policy is to maximise long term total return, taking income and capital
gains together without undue risk. During the year to 31% March 2021 the total return on the
charity's securities portfolio was 25.2% compared with 26.7% for the FTSE All Share Index. Net
investment and rental income totalled £742,917 compared with £702,168, an increase of 5.8%
over the previous year. The Retail Price Index rose by 1.5% over the year to 31% March 2021
and the CPI by 0.7%.

(Continued...)
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REPORT OF THE TRUSTEES (Continued)
For the year ended 31 March 2021

Risk Management
The Trustees have carried out a view of the charity’s activities and the risks to which it is
exposed and confirm that controls are in place to mitigate those risks.

The main risk to the Charity concerns the investments held. The Trustees have mitigated this
risk by engaging Rathbone Brothers Plc to manage the investments and monitor the portfolio
and financial risks to the Charity. The Trustees review the valuation of investments and the
income stream generated. The Trustees have also engaged Workman LLP to manage the
investment property held in Newark.

Reserves Policy

It is the intention of the Trustees to sustain the unrestricted funds at a level which will provide
sufficient funds to continue the level of grants paid to that in previous years and to cover the
Charity’s management and administration costs.

Structure, Governance and Management
The charity is unincorporated and its powers are set out in its Trust Deed.

The Trustees of the charity are listed on the information page. New Trustees may be appointed
by the existing Trustees. The Trust Deed provides for a minimum of 3 and a maximum of 9
Trustees. Mr Oakeshott and Professor Oakeshott are entitled to hold office for life. Other
Trustees are appointed for 5 year terms which are renewable. Induction and training for
Trustees is provided where relevant.

The Trustees meet at least once a year to discuss and implement policy. Decisions are made
by a simple majority of votes cast at a meeting of the Trustees.

The Trustees must use the income and may use the capital of the Trust for promoting the
charitable purpose. The Trustees have agreed that each year, in addition to distributing
substantially all the Trust's income, they will distribute any real capital growth in the Trust's
investments. Capital growth is measured as any excess over the increase in the retail price
index.

Future Plans

The Charity’s objectives are to ensure funds are available for grants to be made to eligible
organisations. Itis envisaged that funding requirements will remain the same.

The Trustees do not envisage any material change to the operation of the Charity in the long-
term and the investments will continue to be managed on a similar basis as they are now.

¥ e

MATTHEW OAKESHOTT

16 Vs 2022

Date )
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TRUSTEES’ RESPONSIBILITIES IN RELATION TO
THE FINANCIAL STATEMENTS

The Trustees are responsible for preparing the Trustees’ Report and the financial statements in
accordance with applicable law and United Kingdom Accounting Standard (United Kingdom
Generally Accepted Accounting Practice).

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

s select suitable accounting policies and then apply them consistently;
e 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 will continue in operation.

The Trustees are responsible for keeping proper accounting records that 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 2016 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.

The Trustees are responsible for the maintenance and integrity of the charity and financial
information included on the charity’s website. Legislation is the United Kingdom governing the
preparation and dissemination of financial statements may differ from legislation in other
jurisdictions.
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Opinion

We have audited the financial statements of The Coltstaple Trust (the ‘charity’) for the year
ended 31 March 2021 which comprise the Statement of Financial Activities, the Balance Sheet,
the Cash Flow Statement 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 (United Kingdom
Generally Accepted Accounting Practice).

In our opinion the financial statements:

. give a true and fair view of the statement of the charity's affairs as at 31 March 2021,
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 Standard 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 financlal statements in the UK, including the FRC's Ethical Standard, and we have
fulfitied 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 charity’s
ability to continue as a going concern for a period of at least twelve months from when the
financial statements are authorised for issue.

Our responsibilities and the responsibilities of the trustees with respect to going concem 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 Trustees' Annual Report, other than the financial statements and our
Report of the Independent Auditors 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.

(Continued)
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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 this gives rise to a material misstatement
in the financial statements themselves. 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.

Matters on which we are required to Report by Exception
We have nothing to report in respect of the following matters where the Charities (Accounts and
Report} Reguiations 2008 require us to report te you if, in our opinion:

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

. sufficient accounting records have not been kept; or

" the financial statements are not in agreement with the accounting records and returns;
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, the trustees are
responsible for the preparation of the 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 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, disciosing, 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.

Our responsibilities for the audit of the financial statements
We have been appointed as auditors under Section 144 of the Charities Act 2011 and report in
accordance with the Act and relevant reguiations made or having effect thereunder.

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due o fraud or error, and to issue a Report
of the Independent Auditors that includes our opinion. Reasonable assurance is a high level of
assurance, but itis 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, inciuding fraud, 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 fraud is detailed below:

{Continued)



INDEPENDENT AUDITOR'S REPORT TO THE TRUSTEES
OF THE COLTSTAPLE TRUST (Continued)

Page 7(b)

We obtained an understanding of the legal and regulatory framework applicable to the charity
via discussions with the trustees and our previous knowledge of the charity. This identified that
the most significant iaws and regulations relate to the form and content of the financial
statements such as the Charities Act 2011, the Charities SORP (FRS 102) and Financial
Reporting Standard 102, The charity complies with these laws and regulations by using
appropriately qualified professionals to prepare the financial statements.

As part of our planning process we assessed susceptibiiity of the charity's financial statements
to material misstatements, including how fraud might occur by making an assessment of the key
risks. The key risks identified in respect of The Coltstaple Trust are revenue recognition and

eligibility of charitable giving. The trustees confirmed no actual, suspected or alleged cases of
fraud,

Based on this assessment we designed our audit procedures to address these key risk areas
with an emphasis on testing the income and gains on the investments, the income on
investment property and the charitable donations made,

A further description of our responsibilities for the audit of the financial statements is located on
the Financial Reporting Council's website at www.frc.org.uk/auditorsresponsibilities. This
description forms part of our Report of the Independent Auditors.

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
auditors’ 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 work, for this report, or for the opinions we have formed.

Martin and Company Audit Limited

Chartered Accountants and Statutory Auditors

Eligible to act as an auditor in terms of Section 1212 of the Companies Act 2006
25 St Thomas Street

Winchester

Hampshire

S023 9HJ

R Aunan. DU -

Date —_




THE COLTSTAPLE TRUST

STATEMENT OF FINANCIAL ACTIVITIES

For the year ended 31st March 2021

INCOME AND ENDOWMENTS FROM
Investments

Voluntary donations

Other Income

Reclaimable tax

Total

EXPENDITURE ON
Charitable activities

Total

Net Income

Net (Losses)/gains on investments

Revaluation (loss)/gain on property
investment

Net movement in funds

RECONCILIATION OF FUNDS
Total funds brought forward

Total funds carried forward

Note

B W

Page 8
Unrestricted Endowment 2021 2020
Fund Fund Total Total
Funds Funds
£ £ £ £
742,917 - 742,917 702,168
- - 5 4,729,142
- 330 330 a
- - - 522,500
£ 742917 £ 330 £ 743,247 5,953,810
504,759 - 504,759 400,018
£ 504,759 £ e £ 504,759 400,018
238,158 330 238,488 5,553,792
= 2,403,443 2,403,443 (4,467,886)
3 2 s 473,235
238,158 2,403,773 2,641,931 1,559,141
613,045 11,885,800 12,498,845 10,939,704
£ 851,203 £14,289,573 £ 15,140,776 £ 12,498,845

The notes on pages 11 to 15 form part of these financial statements
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BALANCE SHEET AT 31ST MARCH 2021

Note 2021 2020
£ £ £ £
FIXED ASSETS
Investments 9 12,773,175 8,043,650
Property Investments 10 2,069,784 2,069,784
CURRENT ASSETS
Cash at bank 11 17,863 2,433,635
Cash at investment managers 12 286,389 16,523
Debtors 13 10,966 522,500
315,218 2,972,658

CURRENT LIABILITIES
Creditors: Amounts falling due

within one year 14 17,401 587,247
NET CURRENT ASSETS 207,817 2,385,411
NET ASSETS £15,140,776 £ 12,498,845
THE FUNDS OF THE CHARITY
CAPITAL FUNDS
Endowment Funds 15 14,289,573 11,885,800
INCOME FUNDS
Unrestricted Fund 15 851,203 613,045

£15,140,776 £ 12,498,845

These financial statements were approved by the Board of Trustees on l L& ﬂ/ e C U Lav)y -
and signed on its behalf by C:)

(et

ATTHEW OAKESHOTT

PROF PIPPA OAKESHOTT

The notes on pages 11 to 15 form part of these financial statements



THE COLTSTAPLE TRUST

CASH FLOW STATEMENT
For the year ended 31st March 2021

Cash generated from operating activities:
Net cash provided by {used in) operations

Cash flow from other sources:
Dividends, interest and rents from investments

Proceeds from sale of investments
Proceeds from sale of property

Application of cash:
Purchase of property, plant and equipment
Purchase of investments

Net increase/(decrease) in cash
Cash at bank at beginning of the year

Cash at bank at year end

Page 10
Note 2021 2020
£ £
16 £ (563,071) £ (403,346)
743,247 5,953,810
217,126 -
- 2,873,235
£ 960,373 £ 8,827,045
- (2,069,784)
(2,543,208) (4,939,676)

£ (2,543,208)

£ (7,009,460)

(2,145,906) 1,414,239
2,450,158 1,035,919
£ 304252 £ 2,450,158




THE COLTSTAPLE TRUST
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NOTES TO THE ACCOUNTS

1.

Statutory Information
The Coltstaple Trust is a registered charity. The registered number and principal office
address can be found in the Report of the Trustees.

Accounting Policies

21 Accounting convention

The financial statements of the charity, which is a public benefit entity, have been prepared
in accordance with the Statement of Recommended Practice: Accounting and Reporting by
Charities preparing their accounts in accordance with the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) issued in October 2019 and the
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS102) and
the Charities Act 2011 and UK Generally Accepted Accounting Practice as it applies from 1%
January 2019. The financial statements have been prepared under the historical cost
convention.

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 Accounting
and Reporting by Charities preparing their accounts in accordance with the Financial
Reporting Standard applicable in the UK and Republic of Ireland (FRS102) issued in
October 2019 rather than the Accounting and Reporting by Charities: Statement of
Recommended Practice effective from 1% April 2005 which has since been withdrawn.

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

2.2 Income

Income is recognised in the Statement to Financial Activities once the charity has
entitlement of the funds, it is probable that the income will be received and the amount can
be measured reliably.

2.3 Expenditure

Expenditure is recognised as soon as there is a legal or constructive obligation committing
the charity to that expenditure, it is probably that a transfer of economic benefits will be
required in settlement and the amount of the obligation can be measured reliably.
Expenditure is accounted for on an accruals basis, inclusive of any VAT which cannot be
recovered.

Expenditure on charitable activities includes all costs incurred in delivering the charity's
principal objectives.

2.4 Investments and Investment Gains and Losses

Stocks and shares quoted on the London Stock Exchange are included in the balance sheet
at their market value at the year end. The differences between the market value and the
original cost of the investment are included in the Statement of Financial Activities.

Profits and losses arising on the disposal of investments are included in the Statement of
Financial Activities.

{Continued)
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NOTES TO THE ACCOUNTS (Continued)

2.5 Investment Property
Investment properties for which fair value can be measured reliably without undue cost or

effort are measured at fair value at each reporting date with changes in fair value

recognised in ‘net gains/(losses) on investments’ in the SOFA.

2.6 Taxation
The Charity is exempt from Corporation Tax on its charitable activities.

2.7 Fund Accounting

Unrestricted funds can be used in accordance with the charitable objectives at the discretion

of the Trustees.

Endowment funds are expendable. The Trust Deed allows this fund to be spent as income

or retained as capital at the Trustees’ discretion. The income arising from this fund is

unrestricted.

Investment Income

Year ended Year ended
31.3.21 31.3.20
£ E
Income from investments 645,931 428,327
Bank deposit interest 810 1,146
Rent from investment property 96,526 271,438
Insurance recharge to tenant 10,539 1,257
Property insurance (10,889) -
£742,917 £702,168
Other income
Other income arises from the refund of a Land Registry fee.
Charitable Activities
Direct Costs Support Costs Totals
(see note 6) (see note 7)
¥ £ £
£500,000 £4,759 £504,759
Direct costs of Charitable Activities
Year ended Year ended
31.3.21 31.3.20
£ £
Grants made:
Oxfam 300,000 250,000
St Mungo's 75,000 50,000
Emmaus UK 50,000 50,000
Shelter 75,000 50,000
£500,000 £400,000

(Continued...)
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NOTES TO THE ACCOUNTS (Continued)

7.

10.

Support Costs
Year ended
31.3.21
£

Management:

Bank charges and nominee fees 75
Sundry expenses 4,684
£4,759

Page 13

Year ended
31.3.20
£

18

£18

The sum of £3,600 has been paid by Lord Oakeshott on behalf of the Trustees in respect of
the audit for 2021 and £6,900 in respect of accountancy services provided in the year
(2020: £3,600 was paid by Lord Oakeshott for the audit and £6,600 in respect of

accountancy services).

Staff Costs and Trustees’ Remuneration

The Trustees received no remuneration or reimbursed expenses in the years ended 31
March 2021 or 31% March 2020. There are no employees so consequently no staff costs

have been incurred.

Fixed Asset Investments

2021

£

Fair value at 1% April 2020 8,043,650
Addition 2,543,208
Disposals at carrying value (240,000)
Revaluations in the year 2,426,317
Fair value at 31* March 2021 £12,773,175

2020
£

7,671,860
4,939,676

(4,467,886)

£8,043,650

The values at 31* March 2021 are in accordance with a valuation by Rathbone Brothers

Plc.

The historical book cost of investments held at 31* March 2021 was £14,760,041.

Property Investments

2021

£

Valuation at beginning of year 2,069,784
Investment in year -
Disposals in year -
Revaluation gain(losses) in year -
£2,069,784

2020

£
2,400,000
2,069,784
(2,400,000)

£2,069,784

Investment property is stated at cost which the trustees consider to be the current open

market value.

(Continued...)
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NOTES TO THE ACCOUNTS (Continued)
2021 2020
£ £
11. Cash at Bank
Workman LLP 4,816 79,787
Handelsbanken account 13,047 2,350,957
DLA Piper LLP - 2,891
£17,863 £2,433,635
12. Cash at Investment Managers
Monies held by Investment Manager on deposit:
Cash £286,389 £16,523
13. Debtors
HM Revenue & Customs - reclaimable tax - 522,500
Insurance paid in advance 7,748 -
VAT paid in advance 3,218 -
£10,966 £522 500
14. Creditor: Amount Falling due within One Year
Insurance from tenant in advance 7,748 3,287
HM Revenue & Customs - VAT 9,653 577,480
Fees re property sale - 6,480
£17,401 £687,247
15. Fund Unrestricted Endowment Total
Fund Fund Funds
£ £ £
Balance at 1% April 2020 613,045 11,885,800 12,498,845
Surplus/(Deficit) of income for year 238,158 - 238,158
Revaluation/(devaluation) during the year - 2,403,773 2,403,773
Balance at 31% March 2021 £851,203 £14,289,573 £15,140,776

Unrestricted funds of the charity may be applied for any charitable purpose at the discretion
of the Trustees.

The expendable endowment and additions thereto are to be invested and the income used
for any charitable purpose at the discretion of the Trustees. The expendable endowment
may also be spent at the absolute discretion of the Trustees.

(Continued...)
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NOTES TO THE ACCOUNTS (Continued)

16. Reconciliation of net income/(expenditure) to net cash flow from Operating Activities

2021 2020
- £

Net income/(expenditure) (as per Statement of
Financial Activities) 238,158 5,653,792

Adjustments for:

Dividends, interest, rent from investment (742,917) (5,953,810)
(Increase)/decrease in debtors 511,534 (522,500)
Increase/(decrease) in creditors (569,846) 519,172
Net cash provided by/(used in) Operating Activities £(563,071) £(403,346)

17. Contingent Liabilities
There were no outstanding contingent liabilities or grant commitments as at the balance
sheet date.
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