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VENTURERS TRUST ENDOWNIENT FUND

TRUS1 E&E&'S RE'PORT

1 he Trustee presents its annu;II report arid the audited financial stateinents of the endowment fund for the year ended
3I August 2022. The Trustee has adopted the provisions ol the rtccorirrrrrrg rririj Rr/&or&(rig/&i Or«r. &ries: Sr«(e«rent v/
Recorrrrrrcrrr/er/ Pr erotic« rr/&/&/icrr/&/e ro c/r«&i!I'es /&i c/&«rirrg rlreir nccoi«irs irr «ocor IR&rice Iri I/I rlre Firrrrrroiri/ Re/&or (i&re

Sr«&rr/«lx(«/&/&lie«I&lei&r the UK «rrr/Re/&rr/&/(co/'/I'o(«rrrl(l RS /02/, it& prep;lring thc iinniiill rcport and financial statcmcnls
of thc Charity.

RFFERENCE AVD ADMINISTRATIVF INFORMA'I'ION
Vcilturcrs Trust bndowincnt l=und (thc Chai ity) is iegistcrcd as a cliarity, Illlllltlcl' I l27I05 (Engliuld arid Wales). Details
of thc Tmstec, officers and professional &idviscrs and other information arc sct out on piigc I.

STRUCTURE GOVERNAiNCE AND MAiVAGEiVIENT
Governance
The Charity is governed by a Trust Dccd nladc on 3I August 2008 which was aincndcd on Ol Septi:mbcr 20I2, I-'I

November 20 I 2, 02 M;iy 2019 and 04 July 20 l9.

Structure and Mitnagement
The Trustee is Vcnturers Trusl. In lji'aclicc thc Bilrtowinl'nt Fliild is In&in&igcd by an Bnttowincnt aild Fund Raising
Conlmittcc, which repoi1s directly to thc main Vcnturers Trust board. Comrnittcc members are appointed by the Trustees
of Venturers frust, svith the Chair ot the charity being indepeiident ot'the Vcnturers Trust Board. The members of this
Committee are as follolvs:

Mr T Sinallwood
Mr M Bothamley
Mr A Currie
Dr S Allpress
Mrs tvl Baker
Mr T Hood
Mr R Davis

Ch;iin»an

OBJECTIVES AND ACTIVITIES
Charitable Objectives
Thc charity's objects arc to piovide funding for activities of Vcnturcrs Trust to advance thc educational offcrin& of thc
pupils, by providing grants or other liitancial assistance to assist pupils in financial need to undertake extra-curricular
activities and provide awat'ds, prizes or other rewards and provide direct grants to thc schools for extra-cui'ricular
act I v Ilies,

Objectives for thc year
The objectives for tlic yeai werc to maxiniisc income from invcstnlcnts and prol idc grants and assistance to Vcnturcrs
Tixist schools in accordance with thc ftinding criteria of thc Tlust,

Public Benefit
The Trustee has had regard to the guidance contained i» the Chaiity Comnlission's guidance on public benetit whell
rcvicwing the charity's ainls aild objcctivcs and in planiliilg I'uturc activities. The Chai'ity provides grants to assist pupils
Ilcl 0'is all the schools with in Vcilturcrs Trust, which arc schools providi rig ccluc;itioilal seri iccs, at Ic ist CIIuiv llcnt lo loc il

authority schools, and places;uc av lil lblc I'or all patents carcrs to apply for their children. No complaints have bccn
received t'roln the public.

fn paiticular thc Truslcc coiisidcrs liow planned activities will contiibutc to thc chaiity's aiins aild thc ohjcctivcs they
have sct.



VENTURERS TRUST ENDO%V(1'IENT FUND

TRUSTF F. 'S R F PORT (continued)

OB,IECTIVES AND ACTIVITIES (continued)

Strategic Report
The Trustee provided grants to all schools ((cross thc Trust during thc year and tunded or partly funded activities ranging
from assistance ivith school trips, residential trips, support fo(' extra-curricular clubs and workshops run in the schools.
In thc year a grant of f22, 686 (202 l:f70,000) was provided to support thc fit out of thc Bradbury Ccntrc, (vhich seeks io

of1'er rcscarch and (raining oppor(unities for (eachcrs and o(hers working with vulncrablc, con(plex and disadvantaged

students.

Going Concern
Thc Trustee believes that the charity will bc able to maintain positive cash floivs for thc foreseeable future. Thc funcl

has a heal(hy c((sh and inves(men( position which cnablcs i( to meet iis obligations. As a result, the going concern basis
of accounting has been adopted.

Financial Review and results for the year
laconic is derived fro(n donations and income gcncratcd 1'(om invcstcd lunds. No income is derived from lund('aising

from thc public, Thc nct inco(nc gcncrated is held for thc benefit of Venturcrs Trust, and specifically for thc

enhancement of education for pupils fiom low income families. This year 1123,951 v, as provided to the schools (2021:
f 156,570) in line with the schools' require(uents, In 2021 following the impac( of the COVID pandemic a.f99,964
grant was awarded for a laptop project. In 2022 with thc easing of restrictions schools have been able to undertake

lllore exu a-cul'('(cola(' ac(lv(((cs.

There has been a (10.2'ro) decrease in investment value during the period (2021: 20.5'0 increase) and a 3.8".o dividend

yield (2021: 3. 1'0), Thc Trust has a low to moderate approach to risk. The Endowment Fund has appointed the Society
of Merchant Vcn(urcrs to assist with oversight of' thc Inves(mcn( Advisers and (o monitor invcstmcni perfonnance.

RESERVES POLICY
Under the terms of the Deed of Gift dated 31 August 2008 the permanent element of the Trust Deed totalling f. 1 million

cannot be spent unless approved by the Charily Com(nission. Additionally, 8109,624 of thc amoun( transl'errcd in 1'rom

Merchan(s Aca(lemy Endow(nen( Fund is a pennancnt endow(ncnt and may only be spen( on such (erma for the

replacement of the amount spent as thc Chari(y Commission may approve in adv (ncc.

Thc Trust ai(ns to distribute its income in accordance xvith the criteria as stated in its object(ves.

INVEST(I'IENT POLICY
The Trust's investment policy is to maximise income available and generate capital appreciation to support the on-going
education and advancement ol'pupils at the Tn(st schools and to ensure that it has sufficient resources to meet its current
and future ac(ivi(ies el'fec(ively.

The investment policy balances long-tcfnl capital growth, to p('cscrvc thc permanent clement of the Endowment Fund,

with sho(t-(erm returns to enhance the activities of the Trust.

GRANTMAKING POLICY
All grants a('c nu(dc to Venturers Trust. Thc Endowment and Fund Raising Co(nmittec rcceivcs grant rcqucs(s trom thc

schools and decides on how n(uch to grant and any restrictions imposed on the grants. The level is dependent on the

invcstmcnt income and donations rcccivcd during thc year.



VENTURERS TRUST ENDOWftt'IENT FUND

TRUSTF F'S RF POR1' (continucd)

PRINCIPAL RISKS AND UNCERTAIN1'IES
Thc Governing document provides thc Trustcc with a wide ranging power of invcstincnt, and thcrclorc thc niajor risk is
ill respect ol tlic phiciiig of invcstinciits. Tlic Deed ol Gift sets oiit rcstiactions on tlic invcsiincnts and the friistcc luis
specific duties ot care in rcspcct of the suitability and diversity of invcstmcnts and thc obligation to scck piopcr advice in

iespect of these. The Trust has a low to nioderate approacli to iisk. The tasks aie mitigated by using an ttidepemlent
professional finn of lnvcstnicnt Managers.

lncoinc inay bc;if'fcctcd, but in the short teton the current l&:vcl of grants can be inaintaincd with thc usc of'rcscrvc
futids.

FUTURE PLAYS
1'hc Trustcc will contiiiuc to provide gt"itnts to all scliools across thc Trust and fund or partly fund activities vvhicf1 ill'c

requested provided th;it they mcct thc Trust's criteria

Statement of Trustee's responsibilities

Undei charity law, the Trustee is responsible for prep;iring the Trustee's Annual Report and financial statcmcnts foi cacli
financial year which show a tntc and faii view of the state of afTaiis of thc charity and of tlic cxccss of income over
expenditure for that period. Thc fi ustec has clectcd to prepare the financial statements in accordaiice iwith UK Accounting
Standards, including FRS l02 Tbe Fb««tcirtl Repot tnt gSta«rl«eil npplicnbleiii (be UK ««rl Rel«tbltc of i«el««d,

In preparing these fin:incial statements, thc Trustcc is required to.

select suitable accouiiting policies and then apply theni consistently;
make judgments and estimates that are reasonable and prudent;
state v'hether the recommendations of the Statement of Recommended Practice have been followed, subject to
ally material dcpai turcs disclosed and explained in the financial statcmcnts;
assess the cliarity's ability to continue as a going concern, disclosing, as applicablc, matters related to going
colicelll ) aild

usc tlic going concern basis ol accountiiig unless they either intend io liquidate tlic cliarity oi to cease operations,
oi have no itcalistic alternative but to do so.

The Trustee is required to act in accordance with the trust deed of the charity, within the f'iainesvork of' trust lasv. It is
rcsponsiblc for kccping proper accounting records, sufficient to disclose at any tiinc, with rcasonablc accuracy, thc
linaiicial position ol'thc charity;it that time:, ;inil to n iblc it to ciisurc tlutt, whcrc any. I; tcmcnt. of a counts arc picparcd
by it under section 132(f) of the Charities Act 20l I, those statements of accounts comply witli thc rcquircmcnts of
regulatioiis under that provision. It is respoiisible for such internal control as it determines is necessary to enable the

preparation of financial statements that arc free froni m itcrial misstatement, whether duc to f'raud or crt or, and has gcncral
responsibility for takiiig sucli slcps arc reasonably open to it to safeguard thc assc(s of thc charity and to prcvcnt and
dctcct fraud iind other incgufarities,

AUDITOR

Bishop l. lcniing LLP liavc expressed thcii willingiicss to continue in office as auditor and ii resolution to rciippoint them
will bc proposed at thc forthcoming Annual Gcncral fvfccting.

Approved oii behalf of the Trustcc on z~ owe C~e ~ff- 'ii'Id sigiicd oil its belial f by:

A G Bragg
Director of the Trustee



VENTURERS TRUST ENDOWAIENT FUND

liNDEPENDENT AUDITORS' REPORT TO THE TRUSTEES OF THE VENTURERS TRUST
ENDOWII4ENT FUND

Opinion

We have audited the financial state»1eiits of The Ve»turers Trust E»dotvme»t Fuiid ((he 'charity') for thc year ended 3 I

August 2022 which coinprisc thc Statement of Fiilancial Activities, thc Balance Shcci, and ilo(cs (o thc financial
stilt(.'»1cllts, lilchlth»g sigil lficiint ilccoililtilig policies. Thc fillilllclill I'cpol tiilg fl'ill11cwolk thilt hits bccil ilpplicrl Ill (hell'

preparation is applicablc law and United Kingdom Accounting Standards, including Financial Reporting Stand;iid 102
The Financial Repotxi»g Standard applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted
Accouiltlilg Practice).

In our opinion the financial statements:

give a true and fair vielv of the state of the charity's affairs as at 3 I August 2022, and of its incoming resources
and application of resources, including its income and cxpcnditurc for the year then ended;
have been properly prepared in accordaiice 11 ith United Kingdom Generally Accepted Accounting Practice;
a»CI

have bccn prcparcd in accorda»cc with thc requirci»cn(s of thc Charitics Act 20l I.

Basis for opinion

Wc conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicablc law.
Our responsibilities undi.'r those standai'ds are f'urihcr dcscribcd in (hc auditor responsibilities for the audit ol'the

financial statements section of our repota. We are indepcndcnt of thc charity in accordance with the ethical reqiiirements
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. Wc bclicvc tliat thc audit cvidcncc we
have obtained is suflicient and appropriate to provide a basis f'or our opinion.

Conclusions relating to going concern

In auditing thc financial statenicnts, lvc have concluded that thc trustee's use of the going concern basis of'accounting in

(hc prep (ration of the fin;incial statcmcnts is;ippropriatc.

Based on the ivork we have perfottmed, we have not identified any inaterial uncertainties relating to events or conditions
that, individually or collectively, may cast significant doubt on thc charity's ability to continue as a going conccni for a

period of at least twelve inonths from when the linancial statcnlcnts arc auihorised for issue.

Our rcsponsibilitics and the rcsponsibilitics of thc trustees with rcspcct to going concern are dcscribcd in the relevant
sections of this report.

Other information

The other into»nation comprises tile inf'ornlation included in the trustee's annual report, other than the tinancial

statcmcn(s and our auditor's rcport tlicicon. Thc trustcc is responsible for thc other information coiitaincd withi» thc
annual rcpoi t. Our opinion on Ihc financial statements docs not cover (hc other information aild, cxccpt to thc cxtcnt
othcrwisc explicitly st ltcd in our rcport, wc do not cxprcss iny fortn of assur lncc conclusion thcrcon.

Our responsibility is to read the other iiiformation and, in doing so, consider whether the other infornlatio» is materially
iticonsistcnt with thc financial sta(clncnts, or our knowlcdgc obtained in thc course of thc audit or othcrlvisc appears to
bc»la(i:I'Ially misstated. I f wc iden(ify such lll&ltcl'I&II »lcoilslstc»c les of appiu'oil( »1&i(el'Ial Illis'1(&I(cine»(s, wi.' iii'c itcqliil cd
to dctcrminc whcthcr this gives risc to a material misstatcincnt in thc linancial statcmcnts thcmsclvcs. If, based on thc
svork lvc have performed, lve coiiclude that there is a material misstateinent of thi» other information, we are required to

rcport tha( tact.

Wc have 11olhillg to t cport Ill this I'cgill d.



VEiNTURERS TRUST EN DOWIIIENT FUiND

I NiDEPENDENT AUDITORS' REPORT TO TI IE TRUSTEES OF THE VFNTURF RS TRUST
EINDOIV MENT FUND (continued)

il'la(ters on which w c arc required to rcport by exception

We have nothing to rcport in rcspcct of thc fol loxviiig niat ters in I elation to u hich thc Chai'ities (Accou(its and Rcportsi
Regulations 2008 require us to report to you if, in our opinion:

thc i» I'onuatio» given in thc finaiicial statcmcnts is inconsistent in any niatcrial i'cspcct wi(li tlic tl'ustccs
'

I CPOI t; Ol'

(lic charity hiis not kept IICIcquiilc accolilillllg records; ol

(lic I Inaiicial st;itcmeilts;irc not in agrccnicnt wi(h thc accouiiting irccords a»d returns; or
wc have not rcccivcd all thc inl'orma(ion and explan itions wc require for our audit.

Responsibilities ol' trustee

As explained more fully in thc trustcc's rcsponsibilitics statcmcnt, thc tiaistec is rcsponsiblc for thc preparation ol thc
Ii»ancial statements and Ior being satisfied that they give a true and fair view, and for such intenial co»trol as the trustee
determines is»ccessary to enable (hc prcpai ation of financial statements that are tree from material niisstatemcnt,
whether due (o fraud oi ciTor.

III prepai'ing the Iinancial statenients, the trus(ee is I esponsible I'or assessing the

charity�'s

ability to continue as a going
concerii, disclosing, as applicable, niatters related to going concern and using the goi»g coiicern basis ol accounting
unless (lie Irustccs cithcr intend to liquidate the charity or to ccasc operations, or have no realistic alternative but lo do
so.

Auditor's responsibilities for the audit of the financial statements

Wc have bccil iippoiiitcd is auditor uiidcr scctioii l44 of thc Charities Act 20 I I and rcpor( in accordance with
regulations made undei section I 54 of' that Act.

Our objectives arc to obt'ii» iicasonahlc asslirancc about whcthcr thc financial s(a(cmcnts as;i lvholc arc fi cc (rom
material misst itcment, whether duc to fraud or error, ;Ind to issue a» auditor's rcpoit that includes our opinion.
Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accoi dance with
ISAs (UK) will always detect a»iatcrial inisstate»icnt when it exists. Miss(ate(»cuts can arise (rom fi aud or error a»d
arc considered material i f, individually or i i( (he aggregate, they could reasonably bc expected io inlluc»ce thc economic
&Ice isions of users taken on thc b;isis of tlicsc financial sta(cnicnts.

Irregularities, including I'raud, are instances ot' lion-coi»pliance with laws and regulations. We design procedures in linc
u ith our rcsponsibili ties, outlined above, to dctcct material i»isstatcincnts in respect of irregulari(ics, including fraud.
'fhe cxtcn( (o which our procedures irc cap»bi(: of dc(cc(ing iri.cgul;Iritics, including frau(l is dct;tiled below:

ln iden(ilying and assessing risks of material misstatement in respect ol' irregularities, including fraud and non-
compliance with laws and regulations, wc considcrcd thc following:

thc nature of thc sector, control environ(»cnt;ind thc Charity's pcrfonnancc;
results of our enquiries ol' Inanagcment and thc Tnistcc board, i»el»&ling thc comm ittccs charged w ith
governance ovei' the Chaiaty's finance a»(l co»ti ol, about their own identi fication and assess»lent ol' tile risks o I'

irrcgulai itics;
a»y miiltcrs wc idc»(i f(cd havi»g ohiaincd a»d I'cvicwcd thc Charity's document(it(on of their poli(:Ics aiid
proccdurcs rcl iting to identifying, cl aluating, and complying with laws and regulations;ind whethci they werc
aware of any instances ol' non-compliance; detectnig and i'esponding to the risks o I' fraud and whether they
have k»owlcdgc ol aiiy actual, suspcctcd or allcgcd fraud; thc inter»al controls cstabl ishcd to mitigate risl's o t

min(I I r iolicolilpli( I
' ' u till I I V. I Id c!'l h liolis;

As a res((It ol thcsc proccdurcs, wc considci cd thc oppoi'(unities and inccntivcs that may exist within the orgaii isa(ion
I'or Ii'aud, which i((eluded incor('ect i ecogiiit (oil of revenue, management override of controls using inanual jouriial
cntrics. Wc idcii(i lied (hc grcatcs( potcii(ial Ior Iraud as incorrcc( rccogni(ioii ol rcvciiuc and managcmcnl Override
usiiig Iiliu'Iliill jouni;il cntrics.



VENTURERS TRUST ENDOWAIENT FUND

INDEPFNDENT AUDITORS' REPORT TO THE TRUSTEES OF THE VENTURERS TRUST
ENDOWMENT FUND (continued)

lii coirliiion with all audits under ISAs (UK), wc;ire also rcquircd to perform specific procedures to respond to thc risk

of inanagemeiit override. We also ob(ained an understanding of the legal and regulatoiy fralnewol ks that the Charity

opcratcs in, focusing on provisions of those laws and regulations that had a direct effect on the deter(nina(ion of
inatcrial amounts and disclosures in thc linancial statcmcn(s. Thc kcy laws and regulations wc considcrcd in thi» coniexi
included the Chari(ies Act 20 I I;ind tax Icgisla(ion,

In addition, wc considcrc&l provisions ol other laws and regulations that do not lieve a direct clfeci on the Iiniincial

stiitcmcnts but coinpliancc with which (nay bc I'«ndaincntal to thc Chari(y's ability to operate or to a& oid a inatcrial

penalty. These included safeguarding regula(ions, data protectioii regulatioiis, occupatiollal llealth and safety

regulations, education and inspections legislation, building legislation and employment legislation.

Our pi'ocedures to respond to risks i&lcn(ificd included tlic following:

revievving the financial statenient disclosures and testing to supporting docuinentatioii to assess compliance
with provisions of relevan( laws and regulations described as having a direct elTect on the financial stateinents;

reviewing the financi il sta(cineni disclosures and testing (o supporting documen(ation to assess the rccogniiion

ofrevenue;
enquiring of Trustee and management a(id those charged with governance concerning actual and potential

litigation and claims;
performing procedures to confirm material compliance with the requirements ol its regulators;

performing analytical procedures to identify any unusual or uncxpccte&l relationships that niay indicate risks of
material misstatement duc to fraud;
reading miiiutes of meetings of those charged with go& ernance and reviewing internal control reports; and

in addressing thc risk of fraud through managcmcnt oa crride of controls, testing the appropriateness of journal
eiiti ics iiiid other adjus(nacnts; and assessing whc(hcr the judgements made in making accounting estimates arc

indicative ot a potential bias.

We also comniunicatcd relevant idcntificd la&vs and regulations and potential I'raud risks to all cngagcmcnt team

inembers, and rcinained alert to any indications ol' fiaud oi non-cninpliancc wiili laws and regula(ions (hroughou( the

a lid((,

Our audit procedures were designed to respond to risks of material misstatement i» the financial statements, recognising

tliat thc risk of not dctccting a material inissta(cmcn( duc to I'raud is higher than thc risk of not dctccting onc resulting

Irom an error, as Iraud may iiivolve delibcra(c conccalmciit by, for cxamplc, forgciy, misrcpl'cscllta(Ious ol' llllollgli

collusion. There are inhcrcnt limitations in thc audit proccdurcs pcrfoimcd and the I'urthcr rcmovcd non-compliance

u ith la&vs and regulations is froin the events and transactions reflected in the tinancial statements, the less likely we

u'ould bcconic aware of it.

A fuithcr description of our responsibiliti&. s is;iv;iihiblc on the FRC's wcbsitc at: https:"www. frc.org. uk. 'auditors audit-

assurancc auditor-s-responsibilities-for-thc-;(udi(-of-thc-fi!'description-ol-thc-auditor aE2 080 '099s-rcsponsibilitics-for

This description fornis part ol'our auditor's report,

Use of oui. i eport

This rcport is made solely lo (lie chari(y's (rus(cc, as a body, in accordance &vi(h Part 4 of (hc Chari(ics (Accounts and

Rcpor(s) Regulations 200((. Oiir au&lii work hiis been undertaken so that wc (night s(a(c to thc charity's trusiccs those

matters wc arc rcquiicd to state to thein in an auditor's rcpo(t and for no other purpose. To thc fullest cxtcnt pcnnittcd

by law, we do not accept or assume rcsponsibili(y to anyone other than the charity and the charity's trustees as a body,
Iol olll' alldit work, for this rcpor(, or for (lic opinions wc have formed.



Bishop l lcming LLV
Chartered Accountants
Statutory Auditor
l0 Temple Back
Bristol
BSl 6FL

Bishop Fleming LLV is eligible to act as an auditor in terms ol section l2 l2 of thc Companies Act 2006.



YENTURERS TRUST ENDOW1llENT FUND

STATEMENT OF FINANCIAL ACTIVITIES
Year ended 31 August 2022

Note

Unrestricted
funds

Restricted
funds

f

Permanent

Endol'I'nlcnt
funds

Total
2022

f

Total
2021

8

Incoming rcsourccs:

Voluntary income

Inl csimcnt income

Total incoming rcsourccs

Expenditure on:

Charitable activities

Donations to Vcniurcrs Trust

Governance costs

Total expcnditurc

I 3,853

I 73,789

I 37,642

(I23,95I)

(2,499)

( I 26i,450)

(22.686)

(22,686)

13,853

123,789

137,642

44, 100

86,755

130,855

(146,637)

(2,499)

(726,572)

(2, 2I3)

(149,136) (228, 785)

Nlct incoming /(outgoing)
resources I I, I 92 (22,Ci8Ci) (11,494) (97,930)

Nci (loss)/gilll'I oil lilvcsiluclll

assets

Nct movcmcnt in funds I I, 192 (22.686) (287,660) (299,154)

(287,660) (287,660) 480, 875

382,945

Reconciliation of funds:

Total funds brought fora ard 402, 882 26,483 2.593,020 3,022,385 2.6393lil0

Total funds carried forward 414,074 3,797 2,305,3(i0 2,723,231 3,077,385

The accompanying notes are an integral 17art ol' this statement ol' Iinancial activities.

All of the «h&lvc results cleric c from coiltinuing «clivitics.



VEiVTURERS TRUST ENDOW%'IENT I'UND

BALANCE SHEET
At 31 August 2022

Note 2022 2021

FIXED ASSETS
lttvcstltlctlts 2,539,980 2, 827,640

CURRENT ASSETS
Cash at bank and in hand
Debtors

319,740
11,548

334,56)7

CREDITORS: AMOUNTS FALLING DUE
))VITHIN ONE YEAR

NET CURRENT ASSETS

331,788

(148,037)

183,251

334,567

(139,822)

194,745

TOTAL ASSETS LESS CURRENT LIABILITIES,
BEING NET ASSETS 2,723,231 3,022,385

FUNDS AND RESERVES
Permanent ettdosvment
Unrestricted funds

Restricted capital funds

TOTAL FUNDS 10

2,305,360
414,074

3,797

2,723,231

2,593,020
402,882

26l,483

3,022,385

The financial statcmcnts of Vcnturers Trust Endowment Fund (chaiity number 1127105) weve approved by thc Trustcc
and authorised lor issue on lz )a~~EmFe P ~c'x~

Signed on hchalt of the Board ol'Trustees of' Vcnlurcrs Trust:

A G Bragg
Director of the Trustee
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VENTURERS TRUST ENDOWAIENT FUND

NOTES TO THE FINANCIAL STATEMENTS
Year ended 3l August 2022

ACCOUNTING POLICIES

Basis of accounting
Thc financial st&itcmcnts have bccn prcparcd under thc historical cost convention, modilicd to include thc
revaluation of certain fixed asset invesinients, and in accordaiice with applicable United Kingdom accouiiting
standards. The financial statcmcnts have been prcparcd in accordance witli tlic Accounting and Reporting by
Charities: Sta(cmen( nl Rccoinincndcd practice applicablc to chariiics prcpariiig their accounts in accordance
with the Financial Reporting Standard applicablc in thc UK and Republic of'Ireland (FRS l02) and in accordance
with thc Charitics Act 20l I and applicable United Kingdom accounting staiidards. The Venturcrs Trust
Endownient Fund meets the definition of a public benefit ent«y under FRS102.

Thc Endowmeni I.und is included within the co»solid;(ted lin&incial statemen(s of Vcnturcrs Trust, &iv&iilablc from
thc address given on page I, and thcrcfore the cxcmption available under FRS l02 not to prepare a cash flow
statement has been taken.

Going concern
The Trustee believes that the charity will be able to niaintain positive cash flows for the foreseeable future. The
fund has a healthy cash and invcstmcnt position svhich enables it to meet its obligations, certainly in thc shott
teiam tvithout any reduction in grant levels. As a result, the going concern basis ot'accounting has been adopted.

Fund accounting
Thc Endowment Fund is a permanent fund which is restricted, whereby thc funds arc to bc used in accordance
wi(h the specific restrictions imposed by Deed of Gift.

Thc Restricted Fund relates to other donatiolls and invcstmcnt inconie from the permanent endowment fund that
can be utilised by the Fund in accordance wi(h the restrictions placed upon them.

Donations and grants
The Trust pros ides grants or other financial assistance (o assisi pupils in financial nccd to undcrtakc extra-
curricular activities and provide aw irds, prixcs or other rew&irds and provides direct grants to (hc schools foi
cxtra-cun icular activities. Donations and grants al'c iccoglliscd within the financial statements once the transfer
ot funds are committed.
The sole recipient of gr&uits is Venturers Trust and all grants are made in relation to thc single charitable activity
of I'unding prizes and extra-curricular aciivi(ics for pupils in financial need.

Incoming resources
All incoming resources arc included in thc SOFA (Stateiucnt of Financial Activities) when thc charity is legally
c»(i(led to thc income and ihc amoun( can bc (lilaliiilied with reasonable accuracy. These specific policics apply
io thc following catcgorics of income:

donations and gifts arc recognised upon receipt;
it(collie froiii b&lilk iiccoullis, dci'(os«s iield &llid dividend t((collie ilrc &lccoilliied for on &i receivable h&lsis.

Invcstmcnt valuation method
Invcstnicnts arc stated at thc closing& mid-niarkct value at thc balallcc slicct date. This is not in accordance with
I'RS l02 wlltcll rccolulllcnds b(d valilc bil( is collsis(cllt svitli (lie clllity s pcl folllialicc lliilll&lgciiicilt pl'occss.
Using bid values would lead to a reduction in thc valuation of thcsc listed investnicnts of'an ainount which is
considered by the Trustee to be immaterial. Any realised or unrcalised gaiiis and losses on revaluation or disposal
arc conibincd in thc statcincnt ol' financial activities.

Taxation

No tax has bccn provided in thc financial siatcmcnts of Vcnturcrs Trust Endowment Fund as (lie income of thc

charity is covei'ed by the exemption gi anted by part IO ol' the Income Tax Act 2007.



VENTURERS TRUST ENDOWis)IENT FUND

N()1'ES TO THE FINANCIAL STATEISIENTS
Year ended 31 August Z022

TRUS1'EE AND AUDITOR REMVNERA1 ION

Thc Trustcc ncithcr rcccivcd nor waived my ctnolun)cnts du) ing thc yc;lr or thc prior year. No out-of-pocket
expenses were leimbursed to the trustee. The fees payable to the f)tnd's auditor, excluding VAT, for the audit
ol'the annual accounts ls f 1,400 (2021: f. 1,300).

VOLUNTARY INCOME

Voluntary income comprises donations, gifts and lcgacics received from thc following sources:

2022
f

2021
f

Individuals
Charitable I'I'usts

1,313
12,540

1,327
42, 773

13,853 44, 100

INVESTMENT INCOME 202Z 202 I

Interest receivable
Investments listed on a recognised stock exchange

26,887
96,902

265
86,490

123,789 86,755

INVESTMENTS

Investments placed by the Trust at the year-end comp)ised:

Stet ling Bonds
Overseas Fixed Intcrcst invcstn)cnts
Alternative investluent I'unds

Global equities
UK cquitics
Ovcl'sells c(lul tlcs
Funds on deposit;lu aiting invcstmcnt

Z022
f

374,972
114,082
572, 191
386,227
534,029
523,56)4

34,915

2,539,9SO

2021

442, 828
109,076
605,797
396),715
6)24,351
607, 129
41,744

2,827,640

Analysis ol'lnovements ol investments.

Market value at beginning ol yea)'

Additions in thc yc lr

Disposals in thc yc;lr
(Loss) gain on l evaluation
Nct n)o) cn)cnt in cash held i» portfolio

2,827,640
378, 164

(376,339)
(287,662)

(1,823)

2,346,765
583, 133

(591,128)
480,875

7,995

II4arket v;llue;lt end of year 2,539,980 2,827,640



VENTURERS TRUST ENDOWMEiVT FUND

NOTES 'I"0 THE FINANCIAL STATEI))I EN I S
Year ended 31 August 2022

INVESTMENTS (contittued) 2022 2021

Investments held overseas
Invcstmcnts held in thc UK

1,023,873
1,516, 107

1, 112,920
1,714,720

2,539,980 2,827,640

All invcstn)ents are held by thc Endowment I'und to provide a retun) lor the Charity.

Debtors 2022 2021

Accrued income 11,548

11,548

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR 2022 2021

Amounts due to Venturers Trust
Accruals

146),637
1,400

148,037

138,572
1,250

139,822

TOTAL FUNDS

2021
Ncf Iliovclllcnf

in funds
f

2022

pc(mal)cllt el)do(vlllcllt f(ll)d

Restricted Funds
Uiircstricted Rinds

2, 593,020
26,483

402, 882

(287,660)
(22,686))

11,192

2, 305,360
3,797

414,074

3,022,385 (299, 154) 2,723,231

This pcrinaiicnt cndowincnt fund wiis tnitially piovidcd by ivlontpclici' High School (formerly Colston's Girls'

School Academy) and the Society ol'Merchant Venturcrs and was added to in September 2017 with the transfer

of tlic Mcrchaiits' Acadciuy Endo)vine»t Fuiid oii the n)crgcr of thc Mcrchaiits' Acadciny Tnist iiito Colstoii's
Girls' School Academy 'I rust to form Vciiiurcrs 'I ru. t. Thc original d«cd states th;it thc cndowin«ni lund iiicomc
must bc used in thc cnhanccmcnt ol piipils' education for pupils froin low income I'iimilics.



YENTURERS TRUST ENDOWiliENT FUND

NOTES TO 'I'HE FINANCIAL STATEAIEXTS
Year ended 31 August 22

NET ASSETS BY FUND 2022

Iilvcstllleilts

Net current assets

Total

Unrestricted
fund

234,620
I 79,454

4I4,074

Restricted
fund

f

3,797

3,797

Permanent
Endoivmcnt

I'u nd

2,305,360

2,305,360

Total
f

2,539,980
I 83,25 I

2, 723,23 I

NET ASSETS BY FUND 202 I

Unrestricted
fund

f

Restricted
fund

Pci manent
Endowment

fund
f

Total

Investments
Net current assels

234,620
I 68,262 26,483

2,593,020 2,827,640
I 94,745

Total 402, 882 26,483 2,593,020 3,022,385



YENTURERS TRUST ENDOWMENT FUND

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 22

202 I STATEMENT OF FINANCIAL ACTIVITIES

Inconiing resources:

Voluntary income

Illi csii11clli iiico inc

Total incoming resources

Unrestricted
funds Rcstrictcd funds

f f

44, 100

86, 755

I30,855

Permanent

Endowment
funds

f

Total
2021

f

44, 100

86,755

130,855

Espcnditure on:

Charitable activities

Donations t&i Vcniurers Trust

Goveniance costs

Total eapenditure

Nct (outgoing)iincoming
resources

Islet gain(loss) on invcstmcnt assets

Vet movement in funds

Reconciliation of funds:

Total funds brought forward

Total funds carried forward

(156,572)

(2,2 I 3)

( I 58.785)

(27,930)

(27,930)

430,812

402,882

(70,000)

(70,000)

(70,000)

(70,000)

96,483

26,483

4S0,875

480,875

2. I I2, I45

2, 593,020

(226,572)

(2,213)

(228,785)

(97,930)

480,875

382,945

2,639,440

3,022,385

ACCOUNTING ESTIMATES AND JUDGEMENTS

Cti ii col »ceo»»tingj»rlge»te»ts nit&i l el soiirces of esii tria(i oil ii»cert»i iii i

In applying thc charity's accounting policics, thc Trustcc is rcquircd to inakc judgcnicnts, estimates and

iissiiiiiptioiis iihoiit lhc ciu'ryiiig iii11oiiiils oi assets 1111cl Iiiihililics lhat iii'c iioi Iciiiiiiy apparcltt fi'oi11 olhci'

soiii'ccs. Actu il rcsii its may differ froin these cstimatcs. Thc Trustcc docs not considi:r that there arc;iny
critical accountiiig judgcmcnts made in thc preparation of thc financial statcmcnts.



VENTURERS TRUST ENDOWVNIENT FUND

NOTES TO THE FINANCIAL STATEAIENTS
Year ended 31 August 22

RELATED PARTY TRANSACTIONS

The Sponsors of' the Venturers Trust are the Society of Merchaiit Ve»turcrs and the University of Bristol. No
donations werc directly received l'roin thc Society of Merchant Venturcrs or thc University ol Bristol during thc
year (2021; f.nil).

During the course ot the year the Endowment Fund made donations of f. I46,637 (2021: I;226,572) to the
Vcnturers Trust in accordance with its declared trusts.

On 6" May 2020 The Society of Merchant Venturcrs was appointed to perl'orm accounting scrviccs for thc
Endowment Fund. During the year f 1,099 was paid to The Society of Merchant Venturers for these services
(2021: f912).

ULTIMATE PARENT UNDERTAKING AND CONTROLLING PARTY

The Directors ol (hi: Trustee coiisidcr that thc i:hariiy is controlled by the Society of Mcrcliant Vcnturers 'is it
noiuinatcs thc iuajority of thc Dircctot's of thc Tiustcc, Ven(urers Triist, which consolidatcs this Endowtncnt
Fund into its group financial statements.
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