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DALGLEISH TRUST

TRUSTEES' REPORT

The Trustees present their report, along with the audited financial statements of Dalgleish Trust for

the year ended 5 April 2023. The financial statements have been prepared in accordance with the

accounting policies set out in Note 1.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governing Document

Dalgleish Trust is governed by a Trust deed dated 23 May 2012.

Organisational Structure
The Trustees are responsible for Dalgleish Trust's governance and day-to-day responsibility for the

provision of services is carried out by Mr M J Dalgleish.

Trustees
New Trustees can be appointed by a resolution of a meeting of Trustees.

Risk management
The Trustees have considered the major risks to which the charity is exposed and have reviewed

those risks and established systems and procedures to manage those risks.

OBJECTIVES AND ACTIVITIES

The Trust has established its grant making policy to achieve its objects for the public benefit. The

Trustees shall apply the funds for the benefit of exclusively charitable objects and purposes in any

part of the world as the Trustees may in their discretion think fit. The objectives are more fully

described in the Trust Deed.

The Trustees confirm that they have referred to the guidance contained in the Charity Commission's

GeneralGuidance on Public Benefit when reviewing the Trusts aims and objectives and setting grant

making policy for the year.

Summary of main achievements during the year:
A number of grants have been made this year totalling 6183,667 as shown in note 5 of the Financial

Statements.

Source of Funds:
The founder trustee of Dalgleish Trust founded and operated a UK company, Golden River Traffic

Limited, from 1974 to 2004 when the business was sold. The ultimate source of the present funds

and grants up to 5 April 2023 is the funds derived from the sale of Golden River Traffic.

Voluntary income during the year:
During the financial year, the Trust received total donations valued at 6804,900, This consisted of a)

cash contributions (6102,067), b) transfer of investments (valued at f677,295), c) gift aid from

HMRC (625,517), and d) Amazon Smile donations (f21).



DALGLEISH TRUST

TRUSTEES' REPORT (CONTINUED)

Rathbone Investment Management ("Rathbones") Portfolio

In October 2022, Da Igleish family donors transferred securities to the value of f677,295 to the

Trust. These securities were placed under management by Rathbones.

The securities transferred this year to Rathbones were as follows:

Security

BANKERS INVESTMENT TRUST 2 1/2p Ordinary Shares

COMPASS GROUP PLC 11.05p Ordinary Shares

FIND LAY PARK FUNDS ICAV American Unhedged Inc (6BP)

FUNDSMITH LLP Equity I inc

LOCKHEED MARTIN CO USD1 Common Stock

MICROSOFT CORP USD 0.000000625 Common Stock
NOVO-NORDISK AS DKK0.2 Ser B (Post Split)

Total asset value transferred:
900 683,318

E677,295

Number Value

100,000 E95,600
5,000 E90,325
900 E117,261

25,000 E124,330
180 E62,563
500 E103,897

The securities listed above were subsequently reallocated to establish the Rathbone Trust portfolio

in accordance with the Trustees requirements including its risk level policy. At the year end, the

Rathbones portfolio was valued at f2,440,867.

Activus Wealth ("Activus") Portfolio

During this financial year, the Trust transferred 6100,000 cash funds to Activus. The cash transferred

was subsequently reallocated to the Activus Trust portfolio in accordance with the Trustees

requirements including its risk level policy. At the year end, the Activus portfolio was valued at

E886,591.

Financial policy:
The Trust has a short-term financial policy of maintaining approximately one years' grant

programme in the Trust's bank account with Barclays Bank.

The Trust's long-term policy is to build an investment portfolio which will enable it to make grants in

accordance with its aims for the foreseeable future. Dependant on donations and the performance

of the investment managers, this should allow for building a grant programme of approximately

f300K per year. The Trustees intend to build the investment portfolio at least until 2025.

Reserves policy:
The Trustees aim to maintain free reserves in unrestricted funds at a level which equates to

approximately three months of unrestricted charitable expenditure. The Trustees consider that this

level will provide sufficient funds to cover support and governance cost.

Accounts:
At the start of the year the Trust held Reserves totalling f3,002,702 of which E48,249 was held in

cash in its Barclays Bank Account.



DALGLEISH TRUST

TRUSTEES' REPORT (CONTINUED)

Trust received a total donation of f804,900 for the accounting year which consists of cash donations

amounting to f102,067, gift aid on cash donations amounting to 625,517, amazon smile donations

amounting to E21, and transferred investment assets valued at 6677,295 as described above.

The total of all grants made was f183,667.

The Investments made an unrealised loss of (E228,013) at the year end.

At year end the Trust held Reserves totalling E3,413,764 of which 689,306 was held in cash in its

Barclays Bank Account.

Financial efficiency of the Trust

During the year the Trust made grants of E183,667 and costs and expenses amounted to f10,654,

As a consequence, for this year 9596 of the Trust's outgoings benefited charitable causes.

Plans for future periods

The trustees expect to see a continuing similar level of donations and a moderately increasing level

of grants in 2023/24. The Trustees considers the losses are due to the current exceptional

investment conditions and expect this to be reversed in the next 2-3 years.

z3l tdll3
Approved by the Trustees on and signed on their behalf by

&leg;:gycci» +



DALGLEISH TRUST

STATEMENT OF TRUSTEES' RESPONSIBILITIES

FOR THE YEAR ENDED S APRIL 2023

Law applicable to charities in England and Wales requires the Trustees to prepare financial

statements for each financial year which give a true and fair view of the charity's financial activities

during the year and of its financial position at the end of the year. In preparing financial statements

giving a true and fair view, the Trustees should follow best practice and:

~ select suitable accounting policies and then apply them consistently.

~ make judgements and estimates that are reasonable and prudent.

~ state whether applicable accounting standards and statements of recommended practice

have been followed, subject to any departures disclosed and explained in the financial

statements; and

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

The Trustees are responsible for keeping accounting records which disclose with reasonable

accuracy the financial position of the charity and which enable them both to ascertain the financial

position of the charity and to ensure that the financial statements comply with applicable law,

regulations and trust deeds. 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.



INDEPENDENT AUDITOR'S REPORT

TO THE TRUSTEES OF

DALGLEISH TRUST

Opinion

We have audited the financial statements of Dalgleish Trust for the year ended S April 2023 which

comprise the Statement of Financial Activities, Balance sheet, Cash Flow Statement and notes to the

financial statements, including a summary of significant accounting policies. The financial reporting

framework that has been applied in their preparation is applicable law and United Kingdom

Accounting Standards, including Financial Reporting Standard 102, The Financial Reporting Standard

applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting

Practice).

In our opinion the financial statements:

~ give a true and fair view of the state of the charity's affairs as at 5 April 2023, and of its

incoming resources and application of resources, including its income and expenditure, for

the year then ended;
~ have been properly prepared in accordance with United Kingdom Generally Accepted

Accounting Practice; and
~ have been prepared in accordance with the requirements of the Charities Act 2011.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and

applicable law. Our responsibilities under those standards are further described in the Auditor's

responsibilities for the audit of the financial statements section of our report. We are independent

of the charity in accordance with the ethical requirements that are relevant to our audit of the

financial statements in the UK, including the FRC's EthicalStandard, and we have fulfilled our other

ethical responsibilities in accordance with these requirements. We believe that the audit evidence

we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the trustees' use of the going concern

basis of accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to
events or conditions that, individually or collectively, may cast significant doubt on the charity's

ability to continue as a going concern for a period of at least twelve months from when the financial

statements are authorised for issue.

Our responsibilities and the responsibilities of the trustees with respect to going concern are

described in the relevant sections of this report.

Other information
The other information comprises the information included in the trustees annual report, other than

the financial statements and our auditor's report thereon. The trustees are responsible for the other

information 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.



INDEPENDENT AUDITOR'5 REPORT (CONTINUED)

TO THE TRUSTEES OF

DALGLEISH TRUST

Our responsibility is to read the other information and, in doing so, consider whether the other

information is materially inconsistent with the financial statements or our knowledge obtained in

the course of the audit or otherwise appears to be materially misstated. If we identify such material

inconsistencies or apparent material misstatements, we are required to determine whether this

gives rise to a material misstatement in the financialstatements themselves. If, based on the work

we have performed, we conclude that there is a material misstatement of this other information,

we are required to report that fact.

We have nothing to report in this regard.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters in relation to which the Charities

(Accounts and Reports) Regulations 2008 require us to report to you if, in our opinion:

~ the information given in the financial statements is inconsistent in any material respect with

the trustees' report; 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 require for our audit.

Responsibilities of trustees
As explained more fully in the trustees' responsibilities statement set out on page 5, the trustees

are responsible for the preparation of the financial statements and for being satisfied that they give

a true and fair view, and for such internal control as the trustees determine is necessary to enable

the preparation of financial statements that are free from material misstatement, whether due to
fraud or error.

In preparing the financial statements, the trustees are responsible for assessing the charity's ability

to continue as a going concern, disclosing, as applicable, matters related to going concern and using

the going concern basis of accounting unless the trustees either intend to liquidate the charity or to
cease operations, or have no realistic alternative but to do so.

Auditor'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 objectives are to obtain reasonable assurance about whether the financial statements as a

whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's

report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a

guarantee that an audit conducted in accordance with ISAs (UK) will always detect a material

misstatement when it exists. Misstatements can arise from fraud or error and are considered

material if, individually or in the aggregate, they could reasonably be expected to influence the

economic decisions of users taken on the basis of these financial statements.



INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE TRUSTEES OF

DALGLEISH TRUST

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design

procedures in line with our responsibilities, outlined above, to detect material misstatements in

respect of irregularities, including fraud.

The specific procedures for this engagement and the extent to which these are capable of detecting

irregularities, including fraud is detailed below:

~ We have considered:
o the nature of the charity and sector, control environment and operating

performance;
o the charity's own assessment, including assessments made by key management, of

the risks that irregularities may occur either as a result of fraud or error;

o any matters we identified having reviewed the charity's policies and procedures

relating to:
~ identifying, evaluating and complying with laws and regulations and whether

they were aware of any instances of non-compliance;
~ detecting and responding to the risks of fraud and whether they have

knowledge of any actual, suspected or alleged fraud; and
~ the internal controls established to mitigate risks of fraud or non-compliance

with laws and regulations;

o the matters discussed amongst the audit engagement team.

As a result of these procedures, we considered the opportunities and incentives that may exist

within the organisation for fraud and identified the greatest potential for fraud in the areas in which

management is required to exercise significant judgement, such as the disclosure of adjusting items.

In common with all audits under ISAs (UK), we are also required to perform specific procedures to
respond to the risk of management override.

We also obtained an understanding of the legal and regulatory framework that the charity operates

in, focusing on provisions of those laws and regulations that had a direct effect on the

determination of material amounts and disclosures in the financial statements. The key laws and

regulations we considered in this context were the Charities Act and tax legislation.

Because of the inherent limitations of an audit, there is a risk that we will not detect all

irregularities, including those leading to a material misstatement in the financial statements or non-

compliance with regulation. This risk increases the more that compliance with a law or regulation is

removed from the events and transactions reflected in the financial statements, as we will be less

likely to become aware of instances of non-compliance. The risk is also greater regarding

irregularities occurring due to fraud rather than error, as fraud involves intentional concealment,

forgery, collusion, omission or misrepresentation.

A further description of our responsibilities is available on the Financial Reporting Council's website

at:htt s: www. frc.or uk Our-Work Audit Audit-and-assuranc St ds-and-

uidance Standards-and- uidance-for-auditors Auditors-res onsibilities-for-audit Descri tion-of-

auditors-res onsibilities-for-audit. as x.

This description forms part of our auditor's report.



INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE TRUSTEES OF

DALGLEISH TRUST

Use of our report

This report is made solely to the charity's trustees, as a body, in accordance with Part 4 of the

Charities (Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that we

might state to the charity's trustees those matters we are required to state to them in an auditor's

report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume

responsibility to anyone other than the charity and the charity's trustees as a body, for our audit

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

Q QkxltZ
Statutory Auditor

Windrush Court

Abingdon Business Park

Abingdon

OX14 1SY

Date 2'(tolLL

UHY Ross Brooke is eligible to act as an auditor in terms of section 1212 of the Companies Act 2006,



DALGLEISH TRUST

STATEMENT OF FINANCIAL ACTIVITIES

(INCLUDING INCOME AND EXPENDITURE ACCOUNT)

FOR THE YEAR ENDED 5 APRIL 2023

Income and endowments
Voluntary Income:
Donations received

Gift aid

investment Income

Notes

General
Funds

2023
E

779,382

25,517

28,488

General
Funds

2022
E

1,249,636

18,313

Total income 833,387 1,267,949

Expenditure on:
Charitable activities

Total expenditure

194,312 150,389

194,312 150,389

Net income/(expenditure) before
gains/losses on investments

639,075 1,117,560

Gains/(losses) on investments

Net movement of funds in year

Reconciliation of funds:

Total funds brought forward

Total funds carried forward

~228, 013 56,965

411,062 1,174,525

3,002,702 1,828,177

3,413,764 3,002,702

The Statement of Financial Activities includes all gains and losses recognised in the year. All income

and expenditure derive from continuing activities.

10



DALGI.EISH TRUST

BAlANCE SHEET

AS AT 5 APRIL 2023

Fixed Assets

Notes 2023 2022
E E

Investments 3,327,458 2,957,333

Current Assets

3,327,458 2,957,333

Debtors
Cash at bank 89,306 48,249

Creditors
Amounts due within one

year

89,306 48,249

(3,000) (2,880)

Net Current Assets

Total Net Assets

86,306 45,369

3,413,764 3,002,702

The Funds of the Charity

Unrestricted funds 3,413,764 3,002,702

Tota(Funds 3,413,764 3,002,702

The financial statements were approved and authorised for issue by the Board on L3) lsl'L$

ON BEHALF OF THE TRUSTEES

M J Dalgleish

The notes on pages 13 to 17 form part of these accounts.



DALGLEISH TRUST

STATEMENT OF CASH FLOWS

AS AT 5 APRIL 2023

Cash flows from operating activities:
Cash generated from operations

Net cash provided by operating activities

2023
E

(66,588)

(66,588)

2022
E

265,164

265,164

Cash flows from investing activities:
Dividends from investments

Proceeds from the sale of investments

Purchase of investments

Movement in cash held in investments

28,488
632,400

(555,284)
2,041

18,313
978,167

(1,271,454)
11,422

Net cash provided by/(used in) investing activities 107,645 (263,552)

Change in cash and cash equivalents in the
reporting period

41,057 1,612

Cash and cash equivalents at beginning of the year:

Cash and cash equivalents at end of the year:

48,249

89,306

46,637

48,249

Net income before investment gain/loss

Adjustment for:
Investment Income

Donation of Investments

(Increase)/decrease in debtors
(Decrease)/increase in creditors

639,075

(28,488)
(677,295)

120

1,117,560

(18,313)
(860,498)
(24,975)

1,440

Net cash provided by operating activities ~66,666) 266,264



1. Accounting Policies

DALGLEISH TRUST

NOTES TO THE ACCOUNTS

FOR THE YEAR ENDED S APRIL 2023

The following accounting policies have been used consistently in dealing with items which are considered

material in relation to the charity's accounts.

(a) Basis of Accounting

Dalgleish Trust is a charity set up under a Trust Deed dated 23 May 2012. The principal address and

charity's activities are detailed on page 1 of these financial statements.

The financial statements are prepared under the historical cost convention and in compliance with the

Charities Act 2011, the Charities Statement of Recommended Practice (FRS 102), and FRS 102, The

Financial Reporting Standard, applicable in the UK and Republic of Ireland.

The charity is a public benefit entity.

The 2022-23 annual financial statements have been prepared on a going concern basis. The trustees

believe that no material uncertainties exist. The trustees have considered the level of funds held and the

expected level of income and expenditure for 12 months from a uthorising these financial statements.

The financial statements are presented in sterling which is the functional currency of the charity and

rounded to the nearest E1.

The significant accounting policies applied in the preparation of these financial statements are set out

below. These policies have been consistently applied to all years presented unless otherwise stated.

(b) Fund Accounting

The General Reserves represents the funds that are not subject to any legal restrictions regarding their

use and are available for application to the general purposes of Dalgleish Trust.

(c) Income
Income from donations is of a general nature and is recognised where there is entitlement,

certainty of receipt and the amount can be measured with sufficient reliability. Investment income is

recognised on a receivable basis.

(d) Debtors
All income is recognised in the Statement of Financial Activities once the charity has entitlement to the

funds, it is probable that the income will be received and the amount can be measured reliably.

(e) Expenditure
Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation committing

the charity to that expenditure, it is probable that a transfer of economic benefits will

be required in settlement and the amount of the obligation can be measured reliably. Expenditure has

been accounted for on an accruals basis.

(f) Grant payable
Grants payable to third parties are within the charitable objectives. Where unconditional grants are

offered, this is accrued as soon as the recipient is notified of the grant, as this gives rise to a reasonable

expectation that the recipient will receive the grants.



DALGLEISH TRUST

NOTES TO THE ACCOUNTS (CONTINUED)

FOR THE YEAR ENDED 5 APRIL 2023

Where grants are conditional relating to performance then the grant is only accrued when any

unfulfilled conditions are outside of the control of the charity.

(g) Investments
Investments are recognised initially at fair value which is normally the transaction price excluding

transaction costs. Subsequently, they are measured at fair value with changes recognised in 'net

gains / (losses) on investments' in the SoFA if the shares are publicly traded or their fair value can

otherwise be measured reliably.

(h) Cash at bank
Cash at bank includes current bank accounts with no withdrawal limitations.

(i) Creditors
Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation

committing the charity to that expenditure, the amount of the obligation can be measured reliably

and the transfer of economic benefit has occurred.

Expenditure is accounted for on an accruals basis and has been classified under headings that

aggregate all cost related to the category. Where costs cannot be directly attributed to particular

headings they have been allocated to activities on a basis consistent with the use of resources. Any

losses arising from impairment are recognised in expenditure.

2. Expenditure

Charitable grants
Audit

Stationery
Investment management fees
Sundry

Notes 2023
General

Funds

183,667
3,000

7,645

2022
General
Funds

E

140,975
2,880

6,485
49

Total 194,312 150,389

3.Auditors Remuneration

Audit fees
Non-audit fees

2023

f
3,000

3,000

2022

f
2,880

2,880

4. Staff Costs

There were no employees in the year and the prior year.

No trustee received any remuneration or expenses.

14



5. Grants

DALGLEISH TRUST

NOTES TO THE ACCOUNTS (CONTINUED)

FOR THE YEAR ENDED 5 APRIL 2023

2023
General

Funds

E

2022
General

Funds

E

During the year the following grants were made:

Institutions:

Amy Winehouse Foundation

Animal Antiks

Aspire Oxfordshire Community Enterprise Limited

Asthma and Lung UK

Bellingcat
Carers Trust

Campaign to Protect Rural England

Cardiac Risk in the Young

Cherry Trees
CLEFT

Disasters Emergency Committee

Designability Charity Limited

Emmaus Oxford

Fauna & Flora International

Foundation Human Nature (England)

Foxglove Legal Community Interest Company

Ghana School Aid

Global Data Change Lab

Happy Days Childrens Charity

Hope Worldwide
International Rescue Committee, U. K

James Hopkins Trust

Little Miracles
Medecins Sans Frontieres (UK)

MediEquip4Kids

opeDemocracy
Oxford Philharmonic Orchestra Trust

Sepsis Research FEAT SCIO

Siobhan's Trust

Sightsavers
The Big Give Trust

The Born Free Foundation

The Leprosy Mission England and Wales

The Tim Henman Foundation

Tools For Self Reliance

United Kingdom Sepsis Trust Limited

The United Kingdom Committee for Unicef

Village by Village

Water Harvest

Sense about Science
The Wheelyboat Trust

Wikimedia

Justgiving

Total Grants:

Registration number

1143740
1172099
1117726
326730
N/A

1145181
1156568
1050845
800222
1194581
1062638
256335
1066618
1011102
1095952
12052097
299178
1186433
1010943
1045930
1065972
1183110
1160178
1026588
1102830
N/A

1084256
SC049399
SC049842
207544
1136547
1070906
3140347
1161964
280437
1158843
1072612
1116952
1127564
1146170
292216
IR S501 Charity

3871904

5,000
5,000

10,000
10,000
10,100
2,000
2,000

5,000

5,000
5,000

5,000
15,000

7,500

10,250
15,000

2,000
1,000

10,000
5,000
1,000
3,400
5,000
5,000
5,000

7,500
4,317

5,000
5,000

10,000
2,500

100

183,667

2,500
7,000

15,000
5,000
5,000

500
5,000

2,500
1,700
2,500
5,000
7,500
4,500
5,000

10,000

20,000

3,200
5,000

2,500
10,000
5,000
5,000

2,000
2,500
5,000

1,500

575
140,975



DALGLEISH TRUST

NOTES TO THE ACCOUNTS (CONTINUED)

FOR THE YEAR ENDED 5 APRIL 2023

6. Investments

Listed Investment Portfolio

Fair value at 6 April 2022

Additions

Disposals

Revaluation

2023
General
Funds

f
2,930,192

1,232,579

(632,400)

(228,013)

Fair value as at 5 April 2023 3,302,358

Cash or Cash equivalents 25,100

Total Investments 3,327,458

Investment at fair value comprised:

Investment portfolio managed by Rathbones

Investment portfolio managed by Activus

Wealth of Maitland (Custodian)

2,440,867

886,591

3,327,458

7. Debtors

2023
f

2022
f

Other debtors

8. Creditors —Amounts Falling Due Within One Year
2023

f
2022

f

Other creditors
Accrued expenses 3,000

3,000

2,880

2,880
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DALGLEISH TRUST

NOTES TO THE ACCOUNTS (CONTINUED)

FOR THE YEAR ENDED 5 APRIL 2023

9. Related Party Transactions

There are no related party transactions during the period (2022: E nil).

10.Trustees Remuneration

No remuneration, payments or expenses were paid to the Trustees or persons closely connected to

them during the year.

11.General Information

Daigieish Trust is an unincorporated charity domiciied in England. Its principal office is Foxcombe

Rise, Foxcombe Road, Boars Hill, Oxford, OX1 SDL


