
 

 
 
Trustees’ Annual Report for the period 
 
From 1 January 2024 To 31 December 2024 
 
Charity name: Windhorse Publications Ltd 
 
Charity registration number: 1104078 
 
Objectives and Activities 
 
 SORP reference  
Summary of the purposes of 
the charity as set out in its 
governing document 

Para 1.17 The principal object of Windhorse 
Publications Ltd is the advancement of the 
Buddhist religion. In particular: 
 
(a) To encourage individuals to live in 
accordance with the teachings of the 
Buddha; 
 
(b) To publish literature and other material 
in furtherance of these aims; 
 
(c) To support members of the Triratna 
Buddhist Order and other duly ordained 
Buddhists, at the discretion of the Council 
of the Charity;  
 
(d) The charity shall maintain close 
communication with and work under the 
guidance of the Triratna Buddhist Order, 
and in cooperation with other groups with 
the same objectives. 
  
The charity accepts all aspects of the 
Buddhist tradition and recognises the value 
of each and intends to work in harmony 
with all other existing Buddhist groups and 
organisations. 
 

Summary of the main 
activities in relation to those 
purposes for the public 
benefit, in particular, the 
activities, projects or 
services identified in the 
accounts. 

Para 1.17 and 
1.19 

The Charity publishes books on Buddhism, 
mindfulness, and meditation. 

Statement confirming 
whether the trustees have 
had regard to the guidance 
issued by the Charity 
Commission on public 
benefit 

Para 1.18 The trustees have had regard to the 
guidance issued by the Charity 
Commission on public benefit. 



 
Additional information (optional) 
You may choose to include further statements where relevant about: 
 SORP reference  
Policy on grant making 
 

Para 1.38 Windhorse Publications Ltd does not issue 
grants. 
 

Policy on social investment 
including program related 
investment 
 

Para 1.38 Windhorse Publications Ltd does not 
currently invest any of its assets or 
reserves. 

Contribution made by 
volunteers 
 
 

Para 1.38 Windhorse Publications Ltd benefited from 
the help of volunteers in relation to book 
editing and production. 
 

Other 
 
 

 N/A 

 
 
Achievements and Performance 
 
 SORP reference  
Summary of the main 
achievements of the charity, 
identifying the difference the 
charity’s work has made to 
the circumstances of its 
beneficiaries and any wider 
benefits to society as a 
whole. 

Para 1.20 Our books continue to be well received, 
and used in courses on Buddhism, 
personal development, mindfulness and 
meditation. We also continue to provide a 
valuable context for Buddhists to practise 
and work together as part of an ethical 
‘Right Livelihood’ business. 
 
New books published 
Windhorse Publications Ltd published the 
following three brand new Dharma books in 
2024:  
 
This Fresh Existence: Heart Teaching from 
Bhikkuni Dhammananda by Cindy Rasicot 
 
First Aid Kit for the Mind: Breaking the 
Cycle of Habitual Behaviors by Vimalasara 
Mason-John 
 
Approaching Enlightenment: A Guidebook 
for Buddhist Ritual by Bodhidasa 
 
The book themes address the role of 
women in traditional Buddhist cultures, 
using mindfulness to work with difficult 
habits, and the positive benefits of bringing 
Buddhist ritual into our daily lives. 
 
We continued to commission and work on 
new titles to be released in the coming 
years.  
 
Completion of major project 
The 27-volume Complete Works of 
Sangharakshita project, which commenced 



in 2016, was successfully completed during 
2024 with the publication of the final three 
volumes in November. This represents a 
very important achievement for the charity. 
 
The final volumes were: 
Volume 6: The Essential Sangharakshita 
Volume 11: A New Buddhist Movement I 
Volume 27: Concordance to the Complete 
Works 
 
Additional publications 
We also published six course-supporting 
booklets in partnership with the Sikkha 
Project, for use by Triratna Buddhist 
Centres. 
 
Keeping backlist books available 
We continued to make backlist titles 
available through ebooks and, newly, via 
print-on-demand. We supported members 
of the international Triratna Sangha to 
publish, or otherwise make available, 
translations of their teacher’s work.  
 
Podcast 
Our Windhorse Publications podcast 
continued with 3 new episodes released 
during 2024 to publicise new books. These 
podcasts are a good way of engaging 
potential readers and those interested in 
the general subject matter of our new 
books. 
 

 
Additional information (optional) 
You may choose to include further statements where relevant about: 
Achievements against 
objectives set 
 
 

Para 1.41 
 
 
 

2024 was a high achievement year for us in 
terms of output and changes to our way of 
doing business. We met our publishing 
targets, publishing six planned books, 
worked in partnership with the Sikkha 
Project to get their six course booklets to 
market, and made several popular but out-
of-print titles available again via print-on-
demand.  
 
In response to the spiralling costs of 
printing, we commenced moving all our of 
eligible titles to a print-on-demand model, 
to reduce upfront printing costs. This 
project will conclude in 2026, and at that 
time we should fully see the benefits of this 
move. Print-on-demand will be our primary 
way of producing books thereafter.  
 

Performance of fundraising 
activities against objectives 
set 
 

Para 1.41 We continued to receive grant funding from 
the FutureDharma Fund in 2024, to the 
amount of £28,000.  
 



 The funds for the Sangharakshita Complete 
Works project are ringfenced, with this 
project concluding during the year with the 
publication of the final volume in November 
2024. In 2024, we received £27,547 in 
donations for this project. 
 
£5,930 was donated to support other 
restricted book sponsorships. 
 

Investment performance 
against objectives 
 
 

Para 1.41 N/A 

Other 
 

 N/A 

 



Financial Review 

 
Review of the charity’s 
financial position at the end 
of the period 

Para 1.21 Total income in 2024 was £246,361 
(£258,773 in 2023) representing a 
reduction of £12,412 (4.8%) from the 
previous year. This was due to a 2.4% 
reduction in the sale of publications & rights 
and a 10.3% reduction in donations, 
sponsorships and subscriptions. 
 
Windhorse Publications Ltd consists of a 
general publishing business (unrestricted 
funds plus some restricted book 
sponsorship funds) and the Sangharakshita 
Complete Works project (restricted funds). 
  
General publishing sales were down from 
£155,231 in 2023 to £146,403 in 2024, but 
sales and subscriptions in the restricted 
SCW project increased from £22,750 in 
2023 to £27,123 in 2024. 
 
Gross Profit Margin was maintained at 
43.6% (43.7% in 2023), with Net Profit 
Margin improving from -16.1% in 2023 to -
13.6% in 2024 with an increased focus on 
cost control. 
 
Overall the charity recorded a loss of 
£33,465 (£41,641 loss in 2023). 
 

Statement explaining the 
policy for holding reserves 
stating why they are held 

Para 1.22 The charity reserves policy is to hold cash 
reserves equivalent to approximately 3 
months expenses. This currently equates to 
£50,000. At the end of 2024, total cash 
reserves were £65,686. 
 

Amount of reserves held Para 1.22 With the completion of the Sangharakshita 
Complete Works project during 2024, 
£31,155 was transferred from Restricted to 
Unrestricted funds at Year-End in relation 
to this project. 
 

● Unrestricted £158,812 
● Restricted £0 
● Total £158,812 

 
Reasons for holding zero 
reserves 

Para 1.22 N/A 

Details of fund materially in 
deficit 

Para 1.24 N/A 

Explanation of any 
uncertainties about the 
charity continuing as a going 
concern 

Para 1.23 The charity lost £33,465 in 2024, which is a 
matter of concern. However, a key element 
of this loss was the significant reduction in 
stock as the charity continues to transition 
from warehoused stock to Print on 
Demand. A total of 29,465 books were 
recycled during the year. 



 
The marginal reduction in sales this year is 
disappointing, but understandable 
considering the ongoing cost of living crisis 
and challenging economic conditions in the 
UK where the vast majority of sales were 
completed. Good progress has been made 
to reduce distribution costs and overheads 
as more book titles move to print-on-
demand. 
 
The financial situation is expected to 
improve during 2025, where we aim to 
break even as a result of a focus on 
growing sales, transitioning more titles to 
print-on-demand and boosting donations 
and book sponsorship from individuals.   
 

 
Additional information (optional) 
You may choose to include further statements where relevant about: 
The charity’s principal 
sources of funds (including 
any fundraising)  
 

Para 1.47 The majority of the charity’s income comes 
from the sale of books, eBooks and rights 
to translations and other formats including 
audio. This income is supplemented by 
grant fundraising and individual donations. 
 

Investment policy and 
objectives including any 
social investment policy 
adopted 
 

Para 1.46 N/A 

A description of the principal 
risks facing the charity  
 
 

Para 1.46 Macroeconomic risks – Forecast ongoing 
challenging macro-economic conditions, 
with rising prices of inputs and overheads. 
 
Supply chain vulnerabilities – Heavy 
reliance upon a few key suppliers as part of 
the transition to print-on-demand. 
 
Cyber risk – Potential loss or damage 
resulting from failures in digital systems, 
including financial loss, operational 
disruption, or reputational damage. 
 
Key persons risk – As a small charity 
Windhorse Publications Ltd is heavily 
reliant upon a small number of key 
employees who personally hold vital 
knowledge, skills and relationships. 
 

Other 
 
 

 N/A 

 

  



Structure, Governance and Management 
 
Description of charity’s 
trusts: 

  

Type of governing document  
 

Para 1.25 
 

Memorandum and articles of association 

How is the charity 
constituted?  
 

Para 1.25 Limited company (by guarantee) 
 
Windhorse Publications Ltd was 
incorporated on 16th March 2004 and is 
limited by guarantee (registered company 
number 5074437). It was registered with 
the Charities Commission on 1st June 
2004, number 1104078. 
 

Trustee selection methods 
including details of any 
constitutional provisions e.g. 
election to post or name of 
any person or body entitled 
to appoint one or more 
trustees 

Para 1.25 New trustees are recruited by invitation of 
the existing trustees. They are all 
committed Buddhists and members of the 
Triratna Buddhist Order. The trustees are 
elected annually at the Annual General 
Meeting. They are all also directors of the 
company. 
 

 
Additional information (optional) 
You may choose to include further statements where relevant about: 
Policies and procedures 
adopted for the induction 
and training of trustees 
 

Para 1.51 New trustees are inducted by the director 
and the chair of the Trustees in a series of 
meetings. 

The charity’s organisational 
structure and any wider 
network with which the 
charity works 
 
 

Para 1.51 Windhorse Publications Ltd is governed by 
the Trustee Board which is responsible for 
setting the strategic direction of the 
organisation and for establishing policy. 
  
The Board meets at least three times a 
year and delegates the day-to-day 
operation of the organisation to a team of 
staff led by the Publishing Director. 
 
Windhorse Publications is linked with the 
Triratna Buddhist Order and movement, 
and connected with the wide range of 
centres, retreat centres and Buddhist 
practitioners that are part of that 
community. 
  
The charity is also connected with the wider 
Buddhist world, through for example the 
International Network of Engaged 
Buddhists and the European Buddhist 
Union. 
 

Relationship with any 
related parties 
 

Para 1.51 N/A 

Other 
 

 N/A 

 



 
 
Reference and Administrative details 
 
Charity name Windhorse Publications Ltd 
Other name the charity uses Windhorse Publications 
Registered charity number 1104078 
Charity’s principal address 38 Newmarket Road 

Cambridge 
CB5 8DT 
United Kingdom 

  
 
  



 

Names of the charity trustees who manage the charity 

 

 Trustee name Office (if any) Dates acted if 
not for whole 
year 

Name of person 
(or body entitled 
to appoint 
trustee (if any) 

1 Thomas Jones  
(Dhivan) 

Chair   

2 Nicholas Gray 
(Bodhiketu) 

Treasurer   

3 Rosemary Tennison 
(Sagaraghosa) 

   

4 Hippolyte Morello 
(Samantavajra) 

 From 04/03/24  

5 Sanjay Poyzer 
(Suryanaga) 

 From 04/03/24  

6     

 
 
Corporate trustees – names of the directors at the date the report was approved 
 
Director name 

1. Thomas Jones 
2. Nicholas Gray  
3. Rosemary Tennison 
4. Sanjay Poyzer 
5. Hippolyte Morello 

 
 
Name of trustees holding title to property belonging to the charity 
 

Trustee name Dates acted if not for whole year  

None   
   
   
   
   
   

 
 
  



Funds held as custodian trustees on behalf of others 
Description of the assets 
held in this capacity 
 

N/A 

Name and objects of the 
charity on whose behalf the 
assets are held and how this 
falls within the custodian 
charity’s objects 
 

N/A 

Details of arrangements for 
safe custody and 
segregation of such assets 
from the charity’s own 
assets 
 
 

N/A 

 
 

Exemptions from disclosure 
 
Reason for non-disclosure of key personnel details 

N/A 
 

 

Other optional information 
N/A 
 

 
  



 
Declarations 
 
The trustees declare that they have approved the trustees’ report 
above. 
 
Signed on behalf of the charity’s trustees 
 
 
 

Signature:  

 

Full Name:...Thomas Jones (Dhivan) 

 

Position:......Chair of Trustees 

 

Date:...........23/10/2025 

 






































