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TRUSTEES’ REPORT 
 
The Trustees present their annual report together with the financial statements of The Clear Foundation 
(the Foundation) for the year ended 31 March 2023.  The Trustees confirm that the report and financial 
statements of the Foundation comply with the Charities Act 2011, the requirements of the Foundation's 
governing document and the provisions of the Statement of Recommended Practice (SORP) applicable 
to Charities preparing their accounts in accordance with the Financial Reporting Standard applicable in 
the UK and Republic of Ireland on 1 January 2019.  The financial statements have been prepared in 
accordance with the accounting policies set out in the notes to the financial statements. 
 
a. Status and administration 
 

The Foundation was established by a Deed of Trust dated 18 March 2011 and is registered 
with the Charity Commission under charity number 1141981. The Foundation's governing 
instrument is its Trust Deed which allows for any activities covered by the Foundation's 
objectives, with no specific restrictions. 

 
b. Charitable objects 
 

The object of the Foundation is to provide funds for general charitable purposes which will 
include but is not limited to supporting other charitable trusts or other organisations. 

 
c. Governance 
 

The management of the Foundation is the responsibility of the Trustees who are appointed 
under the terms of the Trust Deed. The Trustees meet regularly to discuss and implement 
policy. 

 
d. Financial review 
 

Total income has increased overall as a result of the increase of dividends received from the 
CAF UK Equitrack Fund Distribution units.  The interest from CAF Gold account has also 
increased due to the rise in interest rates. 
 
As at 31 March 2023, the market value of the CAF UK Equitrack Fund Distribution units was 
£1,512,637 (2022 - £1,531,212), a decrease of £18,575. 
 

e. Review of activities and achievements for the public benefit 
 

There were 2 grants made in the year for £9,300 to Mental Health Funding at the London 
Academy of Excellence, Tottenham and £5,000 general grant to Contact (previously Hemihelp). 
The trustees of the Foundation continue their discussions with a chain of schools and 
organisations.  They are also looking at other grants, mainly with education as a theme to 
improve educational opportunities for young people, regardless of their background, using 
research as much as possible to help social mobility for all. 
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The Trustees confirm that they have complied with their duty under section 17(5) of the 
Charities Act 2011 to have regard to the Charity Commission’s guidance on public benefit and 
that the public benefit requirement has informed the activities of the Foundation in the period to 
31 March 2023. 

 
f. Investment policy 

 
Objectives 

 
1. To maintain and grow the value of the fund over the medium to long term via income and 

capital gains, in order to fulfil the long-term charitable giving policy. 
2. To make best endeavours to protect the real value of the fund against inflation. 
3. To be in a position to make cash donations from the fund at short notice. 
4. To be able to invest in property with the intention of leasing to charities consistent with 

the Foundation's charitable giving policy. 
 

Attitude to Risk 
 

1. The Trustees are comfortable with a moderate level of capital risk for the Foundation's 
assets. 

2. Leverage will not be employed and as such the Trustees will not borrow money to invest.  
3. Any financial market assets should be based on highly rated stock indices. 
4. No single company investments or private equity style investments will be made. 

 
Distribution of Investments and liquidity needs 

 
1. In order to be in a position to make donations at short notice (~1 month) a portion of the 

funds should be kept in cash on <1month notice. This amount should be around 10% of 
assets.  

2. The remainder of the money should be invested in longer term cash deposits and UK 
equities, which can be converted to cash at <6months notice. 

3. If the Foundation invests in property, consistent with Objective 4, this asset can form a 
substitute for UK equities and long-term cash.  

4. Keeping investments domestically (UK) based will allow the Foundation to best provide 
funds to UK based Charities in the long term. 

 
Type of Investments 

 
1. Other than property (of which there are no immediate plans), all investments will be made 

in products offered by CAF Bank. 
 

2. The products include long-term cash deposits and FTSE Index tracking funds which have 
minimal management fees attached. 

 
Investment Decisions 

 
1. Investment decision making has been delegated to Linus Wright, who has the requisite 

investment expertise to carry out this function on behalf of the Trustees, with additional 
advice from the other Trustees where necessary. 
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Management of Investments 

 
1. No external investment manager will be appointed. 
2. The performance of the investments provided by CAF Bank will be checked against their 

target performance. If there is material discrepancy, then the Trustees will seek another 
provider of similar investment products. 

 
g. Reserves and funding  

 
See f. above under liquidity needs. 

 
h. Appointment and induction of Trustees  

 
Appropriately qualified people are selected according to requirements at the time of 
appointment.  As part of the induction programme, the Trustees are provided with a copy of the 
Trust Deed and a copy of the accounts. The aims and goals of the Foundation are explained to 
newly appointed Trustees by the Founder.  

 
i. Risk management 

 
The Trustees are responsible for the management of the risks faced by the Foundation and are 
reviewing the major risks to which the Foundation is exposed with a view to establishing 
systems to mitigate these risks. 
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Statement of Trustees' responsibilities 
 
 
The trustees are responsible for preparing the Annual Report and the financial statements in 
accordance with applicable law and regulations. 
 
The law applicable to charities in England & Wales requires the trustees to prepare financial statements 
for each financial year in accordance with United Kingdom Generally Accepted Accounting Practice 
(United Kingdom Accounting Standards and applicable law). The trustees must not approve the 
financial statements unless they are satisfied that they give a true and fair view of the state of affairs of 
the charity and of the incoming resources and application of resources, including the income and 
expenditure, of the charity for that period. 
 
In preparing these financial statements, the trustees are required to: 
 
 select suitable accounting policies and apply them consistently;  
 observe the methods and principles in the Charities SORP; 
 make judgments and accounting estimates that are reasonable and prudent; 
 state whether applicable UK 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 to operate. 
 

The trustees are responsible for keeping sufficient 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 2008 
and the provisions of the trust deed. They are also responsible for safeguarding the assets of the 
charity and hence for taking reasonable steps for the prevention and detection of fraud and other 
irregularities. 
 
 
 
 
 
 
 
 
Signed on behalf of the Trustees by: 
 
 
 
 
 L Wright      29/11/23 
_________________________________  ___________________________ 
Mr Linus Wright     Date 
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Independent Examiner’s Report to the Trustees of The Clear Foundation 

 

I report to the trustees on my examination of the financial statements of The Clear Foundation 
(‘the charity’) for the year ended 31 March 2023 which comprise the Statement of Financial 
Activities, the Balance Sheet and related notes 

This report is made solely to the charity’s trustees, as a body, in accordance with section 145 of 
the Charities Act 2011.  My work has been undertaken so that I might state to the charity’s 
trustees those matters I am required to state to them in this report and for no other purpose.  To 
the fullest extent permitted by law, I do not accept or assume responsibility to anyone other than 
the charity and the charity’s trustees as a body, for my work, for this report, or for the opinions I 
have formed. 

 

Responsibilities and basis of report  

 

As the trustees of the charity you are responsible for the preparation of the financial statements in 
accordance with the requirements of the Charities Act 2011 (‘the Act’). 

I report in respect of my examination of the charity’s financial statements carried out under 
section 145 of the Act and in carrying out my examination I have followed all the applicable 
Directions given by the Charity Commission under section 145(5)(b) of the Act.  

An independent examination does not involve gathering all the evidence that would be required in 
an audit and consequently does not cover all the matters that an auditor considers in giving their 
opinion on the financial statements. The planning and conduct of an audit goes beyond the 
limited assurance that an independent examination can provide. Consequently I express no 
opinion as to whether the financial statements present a ‘true and fair’ view and my report is 
limited to those specific matters set out in the independent examiner’s statement. 

 

Independent examiner’s statement  

I have completed my examination. I confirm that no material matters have come to my 
attention in connection with the examination giving me cause to believe that in any material 
respect:  

 accounting records were not kept in respect of the charity as required by section 130 of 
the Act; or  

 the financial statements do not accord with those records; or  

 the financial statements do not comply with the applicable requirements concerning the 
form and content of accounts set out in the Charities (Accounts and Reports) 
Regulations 2008 other than any requirement that the accounts give a ‘true and fair 
view which is not a matter considered as part of an independent examination.  

 





£ £

INCOME FROM

Investments 2 49,968 44,255 

Total 49,968 44,255 

EXPENDITURE ON:

Raising funds 3 4,124 3,997 

Charitable activities 4 14,300             -                 

Total 18,424 3,997 

Gains and losses on investment assets 10 (18,575)            132,185 

Net Movement in funds for the year 12,969             172,443 

Reconciliation

Total funds brought forward 1,760,615        1,588,172 

Fund balances at 31 March 1,773,584 1,760,615 

 Notes 

 Total 
Unrestricted 
funds 2023 

THE CLEAR FOUNDATION

STATEMENT OF FINANCIAL ACTIVITIES

1 APRIL 2022 TO 31 MARCH 2023
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Notes 2023 2022

£ £ £

Fixed Assets

Investments - market value 10 1,512,637 1,531,212 

Current assets

Cash at bank and in hand 264,277 231,083 

264,277 231,083 

Current liabilities

Creditors: amounts falling due within one year 7 (3,330) (1,680)

Net current assets 260,947 229,403 

Total assets less current liabilities 1,773,584 1,760,615 

CHARITY FUNDS

Unrestricted funds 8 1,773,584 1,760,615 

TOTAL FUNDS 1,773,584 1,760,615 

For and on behalf of The Clear Foundation

L Wright Date: 29/11/2023

Mr Linus Wright

Trustee

THE CLEAR FOUNDATION

TRUSTEES' REPORT & FINANCIAL STATEMENTS

BALANCE SHEET AS AT 31 MARCH 2023
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1. Accounting policies

1.1 Basis of preparation

1.2 Incoming resources

1.3 Resources expended

i) Costs of generating funds

ii) Charitable activities

iii) Governance costs

1.4 Direct Taxation

1.5 Investments

1.6 Fund accounting

1.7 Cash

THE CLEAR FOUNDATION

The financial statements have been prepared in accordance with ‘Accounting and Reporting by Charities: Statement of 
Recommended Practice applicable to charities preparing their accounts in accordance with the Financial Reporting 
Standard applicable in the UK and Republic of Ireland (FRS 102) (Second Edition)’ and the Financial Reporting 
Standard applicable in the United Kingdom and Republic of Ireland (FRS 102) and the Charities Act 2011 and UK 
Generally Accepted Practice as it applies from 1 January 2019

TRUSTEES' REPORT & FINANCIAL STATEMENTS

1 APRIL 2022 TO 31 MARCH 2023

NOTES TO THE ACCOUNTS

This comprises expenditure incurred in connection with generating funds for the Foundation.

Investments are held at market value insofar as they are capable of measurement.  The realised and unrealised gains 
or losses are shown in the Statement of Financial Activities.

Cash at bank and in hand is held to meet short-term cash commitments as they fall due rather than for investment 
purposes.

This comprises expenditure incurred in connection with management and administering of the Foundation.

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: Statement of Recommended Practice applicable to charities 
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of 
Ireland (FRS 102) (Second Edition)’rather than the Accounting and Reporting by Charities: Statement of Recommended 
Practice effective from 1 April 2005 which has since been withdrawn.

As a Charity the Foundation is generally exempt from income tax and capital gains tax, but not from VAT.  Irrecoverable 
VAT is included in the cost of those to which it relates.

Investment income is recognised when receivable, except insofar as it is incapable of financial measurement.

Unrestricted income funds are general funds that are available for use at the Trustees' discretion in furtherance of the 
objectives of the Foundation.

This comprises expenditure incurred in connection with the charitable objectives of the Foundation.

Donations, legacies and other forms of voluntary income are recognised as incoming resources when receivable, except 
insofar as they are incapable of financial measurement.

All expenditure is accounted for on an accruals basis and has been included under expense categories that aggregate 
all costs for allocation to activities.  Where costs cannot be directly attributed to particular activities they have been 
allocated on a basis consistent with the use of the resources.
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NOTES TO THE ACCOUNTS

1.8 Debtors

1.9 Going Concern

1.10 Creditors

1.11 Financial instruments

1.12 Judgements

2. Investment income
2023 2022

£ £

Dividend income 49,015                 44,237              
Interest receivable 953                      18                     

49,968 44,255 

3. Governance Costs

2023 2022
£ £

Legal and professional fees 2,400                   2,400                
Independent examiner's fees 1,650                   1,500                
Bank charges 74                        97                     

4,124 3,997 

4. Grants paid
2023 2022

£ £

London Academy of Excellence, Tottenham 9,300                   -                   
Contact 5,000                   -                   

Grants paid 14,300 -                   

The Foundation accounts for the basic financial instruments on initial recognition as per papagraph 10.7 FRS 102 
SORP.  Subsequent measurement is per paragraphs 11.17 to 11.19 FRS 102 SORP.

The preparation of the financial statements requires management to make judgements, estimates and assumptions that 
affect the amounts reported for assets and liabilities as at the balance sheet date and the amounts reported for 
revenues and expenses during the year. However, the nature of estimation means that actual outcomes could differ 
from those estimates. In the Trustees' opinion there are no significant judgements and no key sources of estimation 
uncertainty.

Unrestricted 
funds

Unrestricted 
funds

Debtors (including loans receivable) are measured on initial recognition at settlement amount.  They are shown in the 
financial statements at the cash or other consideration expected to be received.

The accounts have been prepared on a going concern basis and there are no material uncertainties.

The Foundation has creditors which are measured at settlement amounts.
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NOTES TO THE ACCOUNTS

5 Trustees

6 Employees

7 Creditors: amounts falling due within one year
2023 2022

£ £
Independent examiner's fees 3,030                   1,380                
Account credited in error 300                      300                   

3,330 1,680 

8 Statement and summary of funds

Balance 
brought 
forward

Incoming 
resources

Resources 
Expended

Other gains and 
losses

Balance carried 
forward

£ £ £ £ £

Unrestricted funds

General Funds 1,760,615 49,968  (13,424)  (18,575) 1,778,584 

9 Related Parties

10 Investments
Listed investments

£

Market Value brought forward 1,531,212            
Add/deduct: gain/(loss) on revaluation (18,575)                

Market Value carried forward 1,512,637            

No related party transactions have occurred during the year or previous year which require disclosure.

No remuneration was paid to the Trustees and no expenses incurred by the Trustees have been reimbursed in 
the current year (2022 - nil).

The Foundation has no employees. In the current year or previous year.
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