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Report of the Trustees for the year ended 31 March 2025

The Trustees present their report along with the financial statements of the charity for the year ended 31 March 2025. The
financial statements have been prepared in accordance with the accounting policies set out on pages 10 to 12 and comply
with the charity's Trust Deed, the Charities Act 2011 and the 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.

Objectives, Governance and  The Trustees shall pay or apply the income of the Trust Fund and may also pay or apply

Management

Activities and
Achievements

Grant making policy and
Public Benefit

Financial Review

Investment Policy and
Performance

Appointment of trustees

Investment Policy and
Performance

Risk Management

any part or parts of the capital of the Trust Fund to such charities or for such charitable
purposes as they shall from time to time in their absolute discretion think fit. (The meaning
of charities, whether foundations, institutions, trusts or under-takings and charitable
purposes, meaning purposes which are exclusively charitable, are defined according to
those meanings under English law).

However, during the period extending from the date of the Trust Deed for twenty-three
years, the Trustees in their discretion may accumulate for investment any or all of the
income of the Trust Fund not applied for charitable purposes.

During the year the Trustees made donations totalling £731,622 (2024: £522,944} to 51
(2024: 48) registered charities, as detalled in note 5 to the financial statements.

The annual income from the Charitable Trust and its capital is used from time to time to
cover the annual charitable grants and expenses. The Trustees decide what grants they
wish to make out of the income, in accordance with the objectives set cut above.

As required by the Charities Act 2011, the Trustees have referred to the Charity
Commission's general guidance on public benefit when formulating the grant making policy,
including the guidance ‘public benefit: running a charity (PB2)." In particular, the trustees
have considered how grants can be made to ensure maximum benefit flows through to the
intended ultimate beneficiaries. The grants benefit a number of public cases as detailed in
note 5.

The Charity generates income from its investments, which amounted to £114,662 (2024:
£103,230). The investment income, supplemented by other incoming resources such as
donated shares and deposit interest saw the Trustees spend £741,916 (2024: £533,163)
on charitable activities and governance and administration of the Charity.

Under the terms of the Trust Deed the charity has the power to make any investments that
the Trustees see fit. Trustees review Investment performance at each meeting, and their
policy at least annually.

New trustees may be appointed by the trustees, to fill a vacancy or as an additional trustee.
The Trust shall select appropriate trustees and provide them with an induction to acquaint
them with the governance and policies of the Trust as well as what is expected of them in
their new role. Additional training and/or information will be provided to the trustees on an
ongoing basis.

Should the need arise at any time, other than at the annual meeting, the Trustees may
instruct the trust's administrator to make or dispose of investments or supply valuations or
other investment information for the use of the Trustees, in their continued monitoring of
the Charity's performance.

The Trustees have considered the major risks to which the charity is exposed and have
reviewed those risks and established systems and procedures o manage those risks.
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Reserves Policy It is the Trustees' infention to sustain the unrestricted funds at a level which will provide
sufficient investment income to meet the level of donations paid, cover the charity's
management and administration costs and to be able to respond to any emergency
applications that may arise from time to time.

At the Balance Sheet date the free reserves of the charity amounted to £1,116,696 (2024:
£1,003,949). The trustees consider this level of free reserves is adequate to meet 12
months operating expenditure. The Trust holds an expendable endowment to fund it's grant
making activities. At the year end the expendable endowment totalled £9,368,818 (2024:
8,753.424).

Going concern The financial statements have been prepared on a going concern basis. There are no
material uncertainties about the Charity's ability to continue as a going concern. The
trustees have assessed whether the use of the going concern basis is appropriate and
have considered possible events or conditions that might cast significant doubt on the
ability of the Charity to continue as a going concemn. The trustees conclude there is a
reasonable expectation that the Charity has adequate resources and unrestricted
reserves/cash balances to continue in operational existence for the foreseeabls future. The
Charity therefore continues to adept the going concern basis in preparing its financial
statements.

Statement of Trustees’ responsibilities for the financial statements

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

The law applicable to charities in England & Wales requires the Trustees to prepare financial statements for each
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 for that period.

In preparing those financial statements, the Trustees are required to:

- select suitable accouniing policies and then apply them consistently;

- comply with applicable accounting standards, including FRS 102, subject to any material departures disclosed
and explained in the financial statements;

- state whether a Statement of Recommended Practice (SORP) applies and has been followed, subject to any
material departures which are explained in the financial statements;

- make judgements and estimates that are reasonable and prudent; and

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

The Trustees are responsibie for keeping accounting records which disclose with reasonable accuracy at any time the
financial position of the Charity and to enable them to ensure the financial statements comply with the Charities Act 2011,
They are also responsible for safeguarding the assets of the Charity and hence for taking reasonable steps for the
prevention and the detection of fraud and other irregularities.

Approved by the Trustees on: and signed on their behalf by:
Signed by:
3/12/2025
[Sodb? Borvows
e e . Date wvere e TTTACBAZADTIBESAGN. Trustee
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INDEPENDENT AUDITOR’S REPORT TO THE TRUSTEES OF THE BORROWS
CHARITABLE TRUST
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Opinion

We have audited the financial statements of The Borrows Charitable Trust for the year ended 31 March 2025
which comprise the Statement of Financial Activities, the Balance Sheet, 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 FRS 102 ‘The Financial
Reporting Standard Applicable in the UK and 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 2025, and of its incoming
resources and application of resources, for the year then ended;
. have been properly prepared in accordance with United Kingdem 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
iaw. Our responsibilities under those standards are further described in the Auditor's Responsibilities for the audit
of 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 coliectively, 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 respensibilities 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 annual report, other than the financial statements and
our auditor's report therecn. The trustees are responsible for the other information contained within the annual report.
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.

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 missiatement of this other information, we are required
o 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 Act 2011 requires us to report to
you if, in our opinion:

. the information given in the Trustees’ Annual Report is inconsistent in any material respect with the
financial statements; or

. the charity has not kept adequate accounting records; 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 required for our audit.

Responsibilities of trustees

As explained more fully in the trustees’ responsibilities statement set out on page 3, 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’s responsibilities for the audit of the financial statements

We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance with
regulations made under section 154 of that Act.

Our cbjectives 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 aggregate, they could reasonably be expected to influence
the economic decislons of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs (UK} we exercise professional judgement and maintain professional
scepticism throughout the audit. We also

. Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purposes of expressing an opinion on the
effectiveness of the charity’s internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the trustees.

. Conclude on the appropriateness of the trustees’ use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the charity’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to
the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's
report. However, future events or conditions may cause the charity to cease to continue as a going
concern.
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. Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

Explanation as to what extent the audit was considered capable of detecting irregularities, including fraud

Irreguiarities, including fraud, ars instances of non-compliance with laws and regulations. We design procedures in
line with our responsibilities, cutlined 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.

The objectives of our audit in respect of fraud, are; to identify and assess the risks of material misstatement of the
financial statements due to fraud; to obtain sufficient appropriate audit evidence regarding the assessed risks of
material misstatement due to fraud, through designing and implementing appropriate responses to those assessed
risks; and to respond appropriately to instances of fraud or suspected fraud identified during the audit. However,
the primary responsibility for the prevention and detection of fraud rests with both management and those charged
with governance of the charity.

Cur approach was as follows:

. We obtained an understanding of the legal and regulatory requirements applicable to the charity and
considered that the most significant are the Charities Act 2011 and UK financial reporting standards as
issued by the Financial Reporting Council.

. We obtained an understanding of how the charity complies with these requirements by discussions with
management and those charged with govermance.
. We assessed the risk of material misstatement of the financial statements, including the risk of material

misstatement due to fraud and how it might occur, by holding discussions with management and those
charged with governance.

. We inquired of management and those charged with governance as to any known instances of non-
compliance or suspected non-compliance with laws and regulations.

. Based on this understanding, we designed specific appropriate audit procedures to identify instances of
non-compliance with laws and regulations. This included making enquiries of management and those
charged with governance and obtaining additional corroborative evidence as required.

There are inherent limitations in the audit procedures described above. We are less likely to become aware of
instances of non-compliance with laws and regulations that are not closely related to events and transactions
reflected in the financial statements. Also, the risk of not detecting a material misstatement due to fraud is higher
than the risk of not detecting one resulting from error, as fraud may involve deliberate concealment by, for
example, forgery or intentional misrepresentations, or through collusion.
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Use of our report

This report is made solely to the charity's trustees, as a body, In accordance with Chapter 3 of Part 8 of the
Charities Act 2011. Our audit work has been undertaken so that we might state to the charity’s trustees these
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 any party other than the charity and charity's
trustees as a body, for our audit work, for this report, or for the opinion we have formed.

Signed by:

Petur (o

E2724CFO1F934DA...

Peter Conneely (Senior Statutory Auditor)
Moore Kingston Smith LLP

5 Godalming Business Centre
Woolsack Way
Godalming GU7 1XW

Date:  4/12/2025

Moore Kingston Smith LLP is eligible to act as auditor in terms of Section 1212 of the Companies Act 2006.
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2025 2024
Expendable Unrestricted Total Total
Note Endowment Funds Funds
£ £ £ £

Income and endowments
Donation from founder 15 363,600 - 363,600 379,800
Investment Income 3 - 114,662 114,662 103,230
Total Income 363,600 114,662 478,262 483,130
Expenditure
Charitable activities 4 - 741,916 741,916 533,163
Total Expenditure 741,916 741,916 533,163
Net gain on investments 10 991,794 - 991,794 2,228,551
Net income / {expenditure) 1,355,394 (627,254) 728,140 2,178,518
Transfers 14 {740,000) 740,000
Net movement in funds 615,394 112,746 728,140 2,178,518
Balances brought forward 8,753,424 1,003,950 9,757,374 7,578,856
Balances carried forward 9,368,818 1,116,696 10,485,514 9,757,374
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Balance Sheet
as at 31 March 2025

Note 2025 2024
£ £

Fixed assets
Investments 10 10,455,021 9,714,555
Current assets
Cash at Bank 49,913 61,309
Liabilities
Creditors: falling due within one year 11 (19,420) (18,490)
Net current assets 30,493 42,819
Total assets less total liabilites 10,485,514 9,757,374
Unrestricted funds 13
Expendable endowment 9,368,818 8,753,424
Income funds 1,116,696 1,003,950

10,485,514 9,757,374
Approved by the Trustees and authorised for issue on: 3/12/2025 and signed on their behalf by:

Signed by:
[SMU»I Borvews
Trustee AC5A24D72BE5461....



Docusign Envelope ID: C53A3354-411E-4949-A051-FED3F1A10463

The Borrows Charitable Trust

NOTES TO THE FINANCIAL STATEMENTS
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1. ACCOUNTING POLICIES

{a) Basis of Preparation
These financial statements are prepared on a going concern basis, under the historical cost convention modified for
the revatuation of investments to fair value.

The financial statements have been prepared in accordance with the Financial Reporting Standard applicable in the
UK and Republic of freland {(FRS 102). The Charity is a public benefit entity for the purposes of FRS 102 and
therefore the Charity also prepared its financial statements in accordance with the Statement of Recommended
Practice applicable to charitics preparing their accounts in accordance with the Financial Reporting Standard
applicable in the UK and Republic of Ireland {The FRS 102 Charities SORP) including Update Bulletin 2 and ihe
Charities Act 2011.

The financial statements are prepared in sterling, which is the functional currency of the charity. Monetary amounts in
these financial statements are rounded to the nearest pound.

The: principal accounting policies adopted in the preparation of the financial statements are set out below.

{b) Going Concern

The financial statements have been prepared on a going concern basis. There are no material uncertainties about
the Charity's ability to continue as a going concemn. The trustees have assessed whether the use of the going
concern basis is appropriate and have considered possible events or conditions that might cast significant doubt on
the ability of the Charity to continue as a going concern. The trustees have made this assessment for a period of at
least one year from the date of approval of the financial statements. The trustees conclude there is a reasonable
expectation that the Charity has adequate resources and unrestricted reserves/cash balances to confinue in
operational existence for the foreseeable future. The Charity therefore continues to adopt the going concern basis in
preparing its financial statements.

(c¢) Fund Structure
Unrestricted Funds comprise those funds which the trustees are free to use in accordance with the charitable objects.

The Expendable Endowment Fund represents those assets which are held for the longer term for the Trust, in
accordance with the terms of the Trust Deed. Income arising on the Expendable Endowment Fund can be used in
the Unrestricted Income Fund. As an Expendable Endowment Fund can be used in accerdance with the objects of
the Trust and is included in the unrestricted income, capital can also be spent in certain circumstances in fulfilment of
the Trust's objects. Any capital gains or losses arising on the investments held in the Expendable Endowment Fund
form part of that Fund.

10
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1. ACCOUNTING POLICIES (continued)

(d} Income

All income is recognised in the Statement of Financial Activities (SOFA) when there is entitiement to the funds, the
receipt is probable and the amount can be measured reliably. Where a claim for repayment of income tax has or will
be made such income is grossed up for the tax recoverable. The following accounting policies are applied to different
categories of income:

Grants and Donations Receivable
Grants and donations are recognised in the SOFA when there is entitiement to the funds, the receipt is probable and
the amount can be measured reliably.

Investment Income
Investment income is accounted for when receivable.

(e) Expenditure

Liabilities are recognised as resources expanded as soon as there is a legal or constructive obligation committing the
charity to the expenditure. All expenditure is accounted for on an accruals basis and has been classified under
headings that aggregate all costs related to the category. The following accounting policies are applied to the different
categories of expenditure:

Charitable Actlvitles
Donations payable are recognised when they are approved by the trustees and the recipient of the grant has been
informed of the amount to be paid.

Governance Costs
Governance costs comprise all costs involving the public accountability of the charity and its compliance with
regulation and good practice. These costs include costs related to audit fees.

(f) Fixed Asset Investments
Investments are stated at fair value at the balance sheet date. The SOFA includes the net gains and losses on
revaluation and disposals throughout the year.

(g) Realised and Unrealised Gains and Losses

All gains and losses are taken to the SOFA as they arise. Realised gains and losses on investments are calculated
as the difference between sales proceeds and opening market value (purchase date if later). Unrealised gains

and losses are calculated as the difference between the market value at the year end and opening market value
(or purchase date if later).

h} Cash and cash equivalents
Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term liquid investments
with original maturities of three months or less.

1"
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1. ACCOUNTING POLICIES (continued)

i} Financial Instruments

The charity has elected to apply the provisians of Section 11 *Basic Financial Instruments’ of FRS 102 to all of its
financial instruments. Financial instruments are recognised in the charity's balance sheet when the charity becomes
party to the contractual provisions of the instrument. Financial assets and liabilities are offset, with the net amounts
presented in the financial statements, when there is a legally enforceable right to set off the recognised amounts and
there is an intention to seftle on a net basis or to realise the asset and settle the liability simultaneously. All other
creditor balances are considered to be basic financial instruments under FRS 102.

J) Critical accounting estimates and areas of judgement
In preparing financial statements it is necessary to make certain judgements, estimates and assumptions that affect
the amounts recognised in the financial statemenis.

In the view of the trustees in applying the accounting policies adopted, no judgements were required that have a
significant effect on the amounts recognised in the financial statements nor do any estimates or assumptions made
carry a significant risk of material adjustment in the next financial year

2. REMUNERATION OF TRUSTEES AND KEY MANAGEMENT PERSONNEL
The key management personnel are the Trustees. The total employee benefits of the charity's key management
personnel were £Nil (2024: £Nil). No remuneration was paid to any trustees in the year.

No expenses were reimbursed to trustees in the year {2024: £Nil).

3. INVESTMENT INCOME

Unrestricted 2025
Income Total
£ £
Income from investments 113,355 113,355
Interest on cash deposits 1,307 1,307
114,662 114,662
Unrestricted 2024
Income Total
£ £
Income from investments 102,475 102,475
Interest on cash deposits 755 755
103,230 103,230

12
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4. CHARITABLE ACTIVITIES

The charity awarded donations to a number of institutions in furtherance of its charitable activities during the year.
These are as follows:-

2025 2024
£ £

The CSJ Foundation 88,000 20,000
Community Foundation for Surray 84,049 86,254
London Business School 75,000 -
Royal Marsden Cancer Charity 60,000 -
Footsteps international 40,000 41,479
Phyllis Tuckwell Memorial Hospice 20,000 .
Missing People 17,000 7,000
CSN 16,648 .
The Eikon Charity 16,000 16,000
Royal Academy of Music 15,000 .
GASF Motor Project 15,000 10,000
Homestart Guildford 15,000 20,000
Watts Gallery Trust 15,000 15,000
Royal Ballet Opera 15,000 .
Shooting Star Children's Hospice 15,000

The Grange Festival 15,000 -
Oakleaf Enterprise 10,000 10,000
Helen Arkeil Dyslexia Charity 10,000 10,000
Marie Curie 10,000 10,000
Adult literacy trust 10,000 10,000
Khulisa 10,000 10,000
Guildford Town Centre Chaplaincy 10,000 5,000
St Peter and St James' Hospice 10,000 5,000
Frensham Pond Sailability 10,000 5,000
Solving Kids Cancer UK 10,000

Breast Cancer Now 10,000

IP17GNS 10,000

Surrey Drug & Alcohol Care 10,000 -
ReSkilled 7,000 7,000
Choices Islington 7.000 7,000
Rural coffee caravan 7,000 7,000
The Luliaby Trust 7,000 5,000
Cherry Trees 7,000

Challengers 5,000 5,000
Horatio's Garden 5,000 5,000
Surrey cultural partnership 5,000 12,500
North Guildford Food Bank 5,000 5,000
Farnham Food Bank 5,000 5,000
Alive Activities 5,000 5,000
The Sofa Project 5,000 5,000
GOSHCC - Qlivia Hudson Cancer Fund 5,000

RHS 5,000

Horsley & Bookham RDA 5,000

United Kingdom for UNHCR - 25,000
British Red Cross - 25,000
Collaborative Schools Network - 16,648
My Name's doddie foundation - 15,000
The Difference . 15,000
Prostate Cancer UK - 10,000
Brain Tumor Research - 10,000
SDAC - 10,000
ROH Fonteyn - 8,500

13
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4. CHARITABLE ACTIVITIES (continued)

Harrop HR Missions
Yeldall Manor

Prevent Breast Cancer
Fountain Centre

Your Place London

Other donations made (less than £5,000 each}
Supports Costs (see Note 6}
Prior grant authorisations reversed

Total

14

2025 2024
£ £

- 7,000

- 5,000

- 5,000
5,000

- 5,000
726,697 511,381
9,175 11,562
10,294 10,220
-4,250 -
741,916 533,163
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5. ANALYSIS OF DONATIONS MADE

2025 2025 2024
£ No. £
Prevention or relief of poverty 141,000 B 76,897
Advancement of education 133,908 7 76,014
Advancement of health or the saving of lives 70,300 1 145,000
Advancement of the arts, culture, heritage or science 69,815 7 47,280
Advancement of community development 104,549 6 08,753
Relief of those in need by reason of youth, age, 185,050 13 67,000
ill-health, disability, financial hardship or
other disadvantage
Promoation of the efficiency of the armed forces of 27,000 2 12,000
the Crown, or of the efficiency of the police,
fire and rescue services or ambulance services
Prior grant authorisations reversed 4,250
731,622 51 522,944
6. ANALYSIS OF SUPPORT COSTS
Expendable Unrestricted 2025
Endowment Expenditure Total
£ £ £
Governance costs (see note 7) - 9,948 9,948
Bank Charges - 346 346
- 10,294 10,294
Expendable Unrestricted 2024
Endowment Expenditure Total
£ £ £
Governance costs {see note 7) - 9,828 9,828
Bank Charges - 392 392
- 10,220 10,220
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The Borrows Charitable Trust

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 March 2025

7. ANALYSIS OF GOVERNANCE COSTS

Expendable Unrestricted 2025
Endowment Expenditure Total
£ £ £
Audit fee - 9,420 9,420
Legal & Professional Fees - 528 528
- 9,948 9,948
Expendable Unrestricted 2024
Endowment Expenditure Total
£ £ £
Audit fee - 8,588 8,588
Legal & Professional Fees - 1,240 1,240
- 9,828 9,828
8. AUDITOR'S REMUNERATION
The Auditors’ remuneration constituted a fee of £9,420 (2024; £8,588).
9. EMPLOYEES
The Charity had no employees in the current or prior year.
10. FIXED ASSET INVESTMENTS
Movement in fixed asset investments
Listed Listed
Securities Securities
2025 2024
£ £
Market Value Brought Forward 9,714,555 7,519,065
Additions 363,600 379,900
Less: Disposal proceeds (614,928) (412,961)
9,463,227 7,486,004
Realised gainfioss on disposals 222,553 184,432
Gainf{loss} on revaluation 769,241 2,044,119
Market Value Carried Forward 10,455,021 9,714,555
Geographical Analysis
Listed Listed
Securities Securities
2025 2024
£ £
United Kingdom investments 10,455,021 9,714,555
Historical cost of investments 4,558,808 4,494,312

The investments throughout 2025 and 2024 are in relation to securities being The Ambrose Fund and 3i PLC and are held
with investment managers, UBS. The investments held are all originally from gifts of expendable endowment from the

trustees. There are no other investments throughout 2025 and 2024.

16



Docusign Envelope ID: C53A3354-411E-4949-A051-FED3F1A10463

The Borrows Charitable Trust

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 March 2025

11. ANALYSIS OF LIABILITIES

Creditors: falling due within one year

Expendable Unrestricted 2025
Endowment Total
£ £ £
Accruals - 9,420 9,420
Grants Payable - 10,000 10,000
B 19,420 19,420
Expendable Unrestricted 2024
Endowment Total
£ £ £
Accruals . 9,240 9,240
Grants Payable - 9,250 9,250
- 18,490 18,490
12. ANALYSIS OF GRANTS PAYABLE
Expendable Unrestricted Unrestricted
Endowment 2025 2024
£ £ £
Brought forward - 9,250 9,750
New commitments made in the year - 735,872 522,943
Paid in the year - (730,872) (523,443)
Prior grant authorisations reversed - (4,250} -
Carried forward - 10,000 9,250
13. ANALYSIS OF CHARITABLE FUNDS
Expendable Unrestricted 2025
Endowment Total
£ £ £
Investments 9,336,910 1,118,111 10,455,021
Cash at Bank 31,908 18,005 49,913
Creditors {19,420) {19,420)
9,368,818 1,116,696 10,485,514
Unrestricted
Expendable Unrestricted 2024
Endowment Income Total
£ £ £
Investments 8,710,406 1,004,149 9,714,555
Cash at Bank 43,018 18,291 61,309
Creditors - (18,490) (18,490)
8,753,424 1,003,950 9,757,374
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The Borrows Charitable Trust

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 March 2025

14. TRANSFERS

During the year the Trustees transferred the sum of £740,000 (2024: £500,000) from the capital of the endowment
fund to the income fund to supplement the funds available for distribution to other charitable causes.

15. RELATED PARTY TRANSACTIONS,

The founder Simon Borrows donated shares of 3i PLC worth £363,600 (2024: 379,900) during the year. Simon
Borrows is the CEQO of 3i PLC.
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