THE CAMBRIDGE CHRYSALIS TRUST

England & Wales - Charity number 1151614

Details
Other names THE CHRYSALIS TRUST
Status Registered
Legal form Trust
Registered 2013-04-11
Register View on the Charity Commission register
Contact
Address 9 Bell Lane
Fenstanton
Huntingdon
PE28 9JX
Phone 01480462021
Email cambridgechrysalistrust@gmail.com
Activities

Objects: 3 OBJECTS3.1 THE TRUSTEES SHALL HOLD THE CAPITAL AND INCOME OF THE TRUST
FUND UPON TRUST AS TO THE INCOME, AND ALL OR SUCH PART OR PARTS OF THE CAPITAL, AS
THE FOUNDER MAY BY NOTICE IN WRITING TO THE TRUSTEES DETERMINE, FOR OR TOWARDS
SUCH CHARITABLE PURPOSES, AND TO MAKE DONATIONS TO SUCH CHARITABLE INSTITUTION
OR INSTITUTIONS, AT SUCH TIME OR TIMES AND IN SUCH MANNER AS THE FOUNDER MAY FROM
TIME TO TIME BY A LIKE NOTICE DIRECT. WHERE THE FOUNDER HAS NOT, BY 5 APRIL IN THE
INCOME TAX YEAR FOLLOWING THAT IN WHICH THE INCOME ARISES, GIVEN A DIRECTION WHICH
FULLY DISPOSES OF THE INCOME, THEN SUCH INCOME SHALL BE DISPOSED OF IN ACCORDANCE
WITH SUB-CLAUSE.

Activities: The Trust's primary activity until 2027 is the accumulation of funds through investment. However,
the Trust also considersgrant applications from registered charities. A candidate project will be scored on: (1)
degree of match between its objectives and those of the Trust; (2) importance; (3) likelihood of success; (4)
strategic value of the grant to the project; and (5) relative cost.
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Classification

How: Makes Grants To Organisations, Sponsors Or Undertakes Research

What: General Charitable Purposes, Education/training, Arts/culture/heritage/science, Animals,
Environment/conservation/heritage

Who: Other Charities Or Voluntary Bodies, The General Public/mankind

Geography

* Throughout England And Wales

Finances
Period end Income Expenditure Assets Employees
2024-12-31 £141,429 £9,530 - -
2023-12-31 £147,053 £34,892 - -
2022-12-31 £132,285 £9,092 - -
2021-12-31 £111,245 £20,539 - -
2020-12-31 £110,442 £9,952 - -
Trustees
Name Role Appointed
Dr CATHRYN JEAN DOWNING PHD 2006-04-25
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Trustees’ Annual Report
for the period from 1 January 2024 to 31 December 2024

The Cambridge Chrysalis Trust (formerly The Chrysalis Trust)
Registered Charity Number 1151614

9 Bell Lane

Fenstanton

Huntingdon PE28 9JX

CAMBRIDGECHRYSALISTRUST@GMAIL.COM

Trustees
John Daugman Founder appointed by Trust Deed
Cathryn Downing appointed by Trust Deed

Description of the charity

The Cambridge Chrysalis Trust is governed by a Trust Deed, dated 25 April 2006, and a
Supplemental Trust Deed, dated 11 April 2013, which changed the name of the Trust.

It is constituted as a Trust.

New trustees are appointed by the Founder.

Objectives and Activities

Objects:
The Trust’s objects are broadly defined and exclusively charitable.
Activities:

The Cambridge Chrysalis Trust is permitted by its Trust Deeds to accumulate and invest all
income until April 2027. Thereafter, all income must be disbursed annually. Until 2027, the
Trust will remain fully invested so long as it believes that investment of funds will enable a
more significant contribution for the public benefit. However, at its discretion, the Trust does
make grants to other registered charities for activities, including research and education, in
furtherance of its objectives, if the trustees decide that the public benefit of those activities is
likely to outweigh the future public benefit that could be realised by the investment of funds.



Grant-making policy:

The Trust considers grant applications from registered charities. These are scored on five
factors: (1) the degree of match between the candidate project’s objectives and those of the
Trust; (2) the importance of the candidate project; (3) the likelihood of the project achieving
its goals; (4) the strategic value of the grant to the project; and (5) the relative cost of the
grant.

The Trust asks applicants to provide basic project information and to complete an application
form (available by email or post) to assist the evaluation of grant proposals on these factors.
The form asks applicants to outline the importance of their project on the international,
nationat and regional levels and to provide information that will assist the trustees to
determine the likelihood that the project will succeed at each of these levels. It also asks
applicants to indicate what level of funding would be significant to the project, whether
matching funds are available and whether funding needs can be met from other sources.
Grantees must document their use of funds from the Trust in their annual report and
accounts, and send the Trust a progress report upon completion of the project.

Grants:

The Trust awarded no grants in 2024.

Investments:

The Trust received income almost exclusively from its managed investment portfolio, which
Increased by 8.1% on a total return basis over the current financial year (net of fees).
Cumulative net growth over sixteen years, excluding additions, was 185%.

Public Benefit:

The trustees confirm that they have had due regard to the guidance issued by the Charity

Commission on public benefit and that it is their belief that a greater long-term public benefit
can be achieved by allowing the Trust primarily to accumulate and invest income at this time.




Financial Review

No reserves policy is currently in place. The trustees consider this to be appropriate given
that the charity is currently within the 21-year period permitting the accumulation and
investment of income as allowed by its governing document and hence has no significant
ongoing costs and anticipates minimal grant activity in the near term. Therefore, the trustees
do not foresee that costs can exceed expendable resources.

The Trust funds its operations entirely from its investments. The total return of its investment
portfolio was 8.1% over the current financial year (net of fees). The portfolio met or
comfortably exceeded its target of CPI + 3% in 4 of the last 5 years, although its annualised
return (4.3%) over the last 5 years continued to lag its target by roughly 3.5%. Cumulative
net growth over the entire sixteen years of the Trust's investment, excluding the addition of
new funds, was 185% (6.8% annualised).

Declaration

The undersigned trustee declares that she has approved the trustees’ report above.
Signed on behalf of the charity’s trustees

a Dﬁw-ﬂ»a?» 8 August 2025

Cathryn J Downing, Trustee Date



Independent Examiner’s Report to the Trustees of

The Cambridge Chrysalis Trust

We report on the financial statements for the year ended 31 December 2024, which are set out
on the following pages.

This report is made solely to the Trustees in accordance with Section 145 (1) (a) of the Charities
Act 2011. Our work has been undertaken so that we might state to the Trustees those matters
which we are required to state to them in an independent examiner'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 Trustees for our work, for this report, or for the opinions we have formed.

Respective responsibilities of the Trustees and examiner

The Charity's Trustees are responsible for the preparation of the accounts; you consider that the
audit requirements of Section 144 (2) of the Charities Act 2011 (the Act) do not apply and that an
independent examination is needed.

It is our responsibility to:
1. examine the accounts under S145 of the 2011 Act.

2. follow the procedures laid down in the general Directions given by the Charity Commissioner
under S145 (5)(b) of the 2011 act.

3. state whether particular matters have come to our attention under S156 of the 2011 act.
Basis of independent examiner's report

Our examination was carried out in accordance with the General Directions given by the Charity
Commissioners.

An examination includes a review of the accounting records kept by the Charity and a
comparison of the accounts, presented with those records. It also includes consideration of any
unusual items or disclosures in the accounts and seeking explanations from you as Trustees
concerning any such matters. The procedures undertaken do not provide all the evidence that
would be required in an audit, and consequently we do not express an audit opinion on the view
given by the accounts.

Independent examiner's statement

In connection with our examination, no matter has come to our attention which gives us
reasonable cause to believe that in any material respect the requirements:

- o keep accounting records in accordance with Section 130 of the Act; and

- to prepare accounts which accord with the accounting records and to comply with the
accounting requirements of the Act have not been met; or to which, in our opinion, attention
should be drawn in order to enable a proper understanding of the accounts to be reached.

i e =1 Date: 20.8 .35

C A Liston FCCA MAAT

For and on behalf of TC CH Limited
4 Office Village

Peterborough

PE7 8GX




Receipts and Payments Accounts

The Cambridge Chrysalis Trust
Registered Charity Number 1151614

Section A. Receipts and Payments

1 January 2024 to 31 December 2024

this year end

GBP uUsD Total funds Last year
Unrestricted Unrestricted to the nearest | to the nearest
Funds Funds £ £
A1 Receipts Interest/Div £141,429 $0 £141,429 £147,053
A2 Asset and £10,221 $0 £10,221 £7,500
investment
sales
Total Receipts £151,650 $0 £151,650 £154,553
A3 Payments | Grants £0 $0 £0 £25,900
Governance £0 $0 £0 £330
Investment £9,530 £9,530 £8,662
Fees
Sub total £9,530 $0 £9,5630 £34,892
A4 Asset and £144,199 $0 £144,199 £148,831
investment
purchases
Total £153,728 $0 £153,728 £183,723
Payments
Net (£2,078) $0 (£2,078) |  (£29,170)
A5 Transfers £1 ($1) £0 £0
A6 Cash £45,329 $1 £45,330 £74,500
funds last
year end -
Cash funds £43,252 $0 £43,252 £45,330




Receipts and Payments Accounts

The Cambridge Chrysalis Trust
Registered Charity Number 1151614

1 January 2024 to 31 December 2024

Section B. Statement of assets and liabilities at the end of the period

Portfolio (excluding
cash funds above)

Details GBP Unrestricted Funds | USD Unrestricted Funds
B1 Cash Funds Bank Accounts £9,252 $0
Investment Portfolio £34,000
Total cash funds £43,252 $0
B2 Other monetary None
assets
B3 Investment Assets | Managed £4.902,725
Investment

B4 Assets retained for | None
the charity’s own use
B5 Liabilities None

Signed by one or two trustees on behalf of all of the trustees

Signature

Printed name

Date of approval

& Dawméffr

Cathryn J Downing

8 August 2025
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Trustees’ Annual Report
for the period from 1 January 2023 to 31 December 2023

The Cambridge Chrysalis Trust (formerly The Chrysalis Trust)
Registered Charity Number 1151614

9 Bell Lane

Fenstanton

Huntingdon PE28 9JX

CAMBRIDGECHRYSALISTRUST@GMAIL.COM

Trustees
John Daugman Founder appointed by Trust Deed
Cathryn Downing appointed by Trust Deed

Description of the charity

The Cambridge Chrysalis Trust is governed by a Trust Deed, dated 25 April 2006, and a
Supplemental Trust Deed, dated 11 April 2013, which changed the name of the Trust.

It is constituied as a Trust.

New trustees are appointed by the Founder.

Objectives and Activities

Objects:
The Trust's objects are broadly defined and exclusively charitable.
Activities:

The Cambridge Chrysalis Trust is permitted by its Trust Deeds to accumulate and invest all
income until April 2027. Thereafter, all income must be disbursed annually. Until 2027, the
Trust will remain fully invested so long as it believes that investment of funds will enable a
more significant contribution for the public benefit. However, at its discretion, the Trust does
make grants to other registered charities for activities, including research and education, in
furtherance of its objectives, if the trustees decide that the public benefit of those activities is
likely to outweigh the future public benefit that could be realised by the investment of funds.



Grant-making policy:

The Trust considers grant applications from registered charities. These are scored on five
factors: (1) the degree of match between the candidate project’s objectives and those of the
Trust; (2) the importance of the candidate project; (3) the likelihoed of the project achieving

its goals; (4) the strategic value of the grant to the project; and (5) the relative cost of the
grant.

The Trust asks applicanis to provide basic project information and to complete an application

form (available by email or post) fo assist the evaluation of grant proposals on these factors. _
The form asks applicants to outline the importance of their project on the international, F
national and regional levels and to provide information that will assist the frustees to |
determine the likelihood that the project will succeed at each of these levels. i also asks ;
appiicants to indicate what level of funding would be significant to the project, whether

matching funds are available and whether funding needs can be met from other sources.

Grantees must document their use of funds from the Trust in their annual report and

accounts, and send the Trust a progress repori upon completion of the project.

Grants:
The Trust awarded three grants in 2023.

At the beginning of 2023, we awarded The Litlle Ouse Headwaters Project (Registered
Charity No. 1098232) a grant of £3,400 to carry out vegetation and invertebrate surveys
across their wildlife sites. We understand that these surveys are integral to the successful
management of their reserves for the benefit of wildlife and will help to reconnect and restore
important wildlife sites along the headwaters of the Little Ouse River on the Norfolk/Suffolk
border.

We also awarded the Afghanistan and Central Asian Association {Registered Charity No.
1096908) a grant of £10,000 for their Ukrainian Refugee project, which allowed them to
provide English language training and other assistance o Ukrainian refugees arriving in the
UK.

Finally, we awarded Langdyke Countryside Trust (Registered Charity No. 1180628) a grant
of £12,500 to allow them to purchase the 22-acre site known as Christ's Coliege Pits and
safeguard it as a community nature reserve. Our understanding is that the purchase of the
Pits will enable not only the protection of increasingly rare habitats (wildflower meadows,
wetlands and water margins), but also the improvement of these habitats and the potential
recovery of several nationally significant species. In addition, the purchase of this land has
the potential to make a major contribution toward larger restoration projects including
‘Westings Meadow’ and the John Clare Country Living Landscape.

Investments:
The Trust received income almost exclusively from its managed investment porifolio, which

Increased by 7.3% on a total return basis over the current financial year (7.1% net of fees).
Cumulative net growth over fifteen years, excluding additions, was 163%.



Independent Examiner’s Report to the Trustees of
The Cambridge Chrysalis Trust

We report on the financial statements for the year ended 31 December 2023, which are set out
on the following pages.

This report is made solely to the Trustees in accordance with Section 145 (1) (a) of the Charities
Act 2011. Our work has been undertaken so that we might state to the Trustees those matters
which we are required to state to them in an independent examiner'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 Trustees for our work, for this report, or for the opinions we have formed.

Respective responsibilities of the Trustees and examiner

The Charity's Trustees are responsible for the preparation of the accounts; you consider that the
audit requirements of Section 144 (2) of the Charities Act 2011 {the Act) do not apply and that an
independent examination is needed.

It is our respoensibillty to:
1. examine the accounts under 5145 of the 2011 Act.

2. follow the procedures laid down in the general Directions given by the Charity Commissioner
under $145 (5)(b) of the 2011 act.

3. state whether particular matters have come to our attention under S156 of the 2011 act.

Basis of independent examiner’s report

Cur examination was carried out in aceordance with the General Directions given by the Charity
Commissioners.

An examination includes a review of the accounting records kept by the Charity and a
comparison of the accounts, presented with those records. It also includes consideration of any
unusual items or disclosures in the accounts, and seeking explanations from you as Trustees
concerning any such matters. The procedures undertaken do not provide all the evidence that
would be required in an audit, and consequently we do not express an audit opinion on the view
given by the accounts.

Independent examiner's statement

In connection with our examination, no matter has come to our attention which gives us
reasohable cause to believe that in any material respect the requirements:

- to keep accounting records in accordance with Section 130 of the Act; and

- to prepare accounts which accord with the accounting records and to comply with the
accounting requirements of the Act have not been met; or to which, in our opinion, attention
should be drawn in order fo enable a proper understanding of the accounts to be reached.

e = Date: IR-8. Z2o24y

C A Liston FCCA MAAT

For and on behalf of TC CH Limited
4 Office Village

Peterbarough

PE7 8GX




Public Benefit:

The trustees confirm that they have had due regard to the guidance issued by the Charity
Commission on public benefit and that it is their belief that a greater long-term public benefit
can be achieved by allowing the Trust primarily to accumulate and invest income at this time.

Financial Review

No reserves policy is currently in place. The trustees consider this to be appropriate given
that the charity is currently within the 21-year period permitting the accumulation and
investment of income as allowed by its governing document and hence has no significant
ongoing costs and anticipates minimal grant activity in the near term. Therefore, the frustees
do not foresee that costs can exceed expendable resources.

The Trust funds its operations entirely from its investmentis. The total return of its investment
portiolio was 7.3% over the current financial year (7.1% net of fees). The porifolio’s
annualised rolling 3-year return averaged 5.2% over its time invested in the current fund,
which remains below the fund’s target of CP| + 3%. For 2023, the average annualised

rolling 3-year return was 4.9%, which lags the fund’s CPI target by 4.5%. The fund also
underperformed its Benchmark by 2.1% for 2023. Cumulative net growth over the entire
fifteen years of the Trust's investment, excluding the addition of new funds, was 164% (6.7%

annualised).

Declaration

The undersigned trustee deciares that she has approved the trustees’ report above.
Signed on behalf of the charity’s trustees

6 August 2024

c Dosvscitg
7
Cathryn J Downing, Trustee Date



Receipts and Payments Accounts

The Cambridge Chrysalis Trust
Registered Charity Number 1151614

Section A. Receipts and Paymentis

1 January 2023 to 31 December 202'3

this year end

GBP usD Total funds Last year
Unrestricted Unrestricted to the nearest | to the nearest
Funds Funds £ £
A1 Receipts Interest/Div £147,053 $0 £147,053 £132,285
A2 Asset and £7,500 $0 £7,500 £6,303
investment
sales
Total Receipts £154,553 $0 £154,553 £138,588
A3 Payments | Grants £25,900 $0 £25,900 £0
Governance £330 $0 £330 £315
Investment £8,662 £8,662 £8,777
Fees
Sub total £34,892 $0 £34,892 £9,092
Ad Asset and £148,831 $0 £148,831 £90,543
investment
purchases
Total £183,723 $0 £183,723 £99,635
Payments
Net (£29,1 70) 50 (£29,1 70) £38,953
A5 Transfers £0 $0 £0 £0
A6 Cash £74,498 $1 £74,500 £35,546
funds last
year end
Cash funds £45,329 $1 £45,330 £74,500




Receipts and Payments Accounts

The Cambridge Chrysalis Trust
Registered Charity Number 1151614

1 January 2023 to 31 December 2023

Section B. Statement of assets and liabilities at the end of the period

Portfolio (excluding
cash funds above)

Details GBP Unresfricted Funds | USD Unrestricted Funds
B1 Cash Funds Bank Accounts £9 142 31
Investment Portfolio £36,187
Total cash funds £45,329 $1
B2 Other monetary None
assets
B3 Investment Assets | Managed £4,.532,688
Investment

B4 Assets retained for | None
the charity’s own use
| B5 Liabilities None

Signed by one or two trustees on behalf of all of the trustees

Signature

Printed name

Date of approval

6 D&W

Cathryn J Downing

6 August 2024
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Trustees’ Annual Report
for the period from 1 January 2022 to 31 December 2022

The Cambridge Chrysalis Trust (formerly The Chrysalis Trust)
Registered Charity Number 1151614

9 Bell Lane

Fenstanton

Huntingdon PE28 9JX

CAMBRIDGECHRYSALISTRUST@GMAIL.COM

Trustees
John Daugman Founder appointed by Trust Deed
Cathryn Downing appointed by Trust Deed

Description of the charity

The Cambridge Chrysalis Trust is governed by a Trust Deed, dated 25 April 2006, and a
Supplemental Trust Deed, dated 11 April 2013, which changed the name of the Trust.

It is constituted as a Trust.

New trustees are appointed by the Founder.

Objectives and Activities

Objects:
The Trust’s objects are broadly defined and exclusively charitable.
Activities:

The Cambridge Chrysalis Trust is permitted by its Trust Deeds to accumulate and invest all
income until April 2027. Thereafter, all income must be disbursed annually. Until 2027, the
Trust will remain fully invested so long as it believes that investment of funds will enable a
more significant contribution for the public benefit. However, at its discretion, the Trust does
make grants to other registered charities for activities, including research and education, in
furtherance of its objectives, if the trustees decide that the public benefit of those activities is
likely to outweigh the future public benefit that could be realised by the investment of funds.



Grant-making policy:

The Trust considers grant applications from registered charities. These are scored on five
factors: (1) the degree of match between the candidate project’s objectives and those of the
Trust; (2) the importance of the candidate project; (3) the likelihood of the project achieving
its goals; (4) the strategic value of the grant to the project; and (5) the relative cost of the
grant.

The Trust asks applicants to provide basic project information and to complete an application
form (available by email or post) to assist the evaluation of grant proposals on these factors.
The form asks applicants to outline the importance of their project on the international,
national and regional levels and to provide information that will assist the trustees to
determine the likelihood that the project will succeed at each of these levels. It also asks
applicants to indicate what level of funding would be significant to the project, whether
matching funds are available and whether funding needs can be met from other sources.
Grantees must document their use of funds from the Trust in their annual report and
accounts, and send the Trust a progress report upon completion of the project.

Grants:

The Trust awarded no grants in 2022.

Investments:

The Trust received income almost exclusively from its managed investment portfolio, which
fell by 8.0% on a total return basis over the current financial year (-8.2% net of fees).
Cumulative net growth over fourteen years, excluding additions, was 146%.

Public Benefit:

The trustees confirm that they have had due regard to the guidance issued by the Charity

Commission on public benefit and that it is their belief that a greater long-term public benefit
can be achieved by allowing the Trust primarily to accumulate and invest income at this time.




Financial Review

No reserves policy is currently in place. The trustees consider this to be appropriate given
that the charity is currently within the 21-year period permitting the accumulation and
investment of income as allowed by its governing document and hence has no significant

ongoing costs and anticipates minimal grant activity in the near term. Therefore, the trustees

do not foresee that costs can exceed expendable resources.

The Trust funds its operations entirely from its investments. The total return of its investment

portfolio was -8.0% over the current financial year (-8.2% net of fees). The portfolio’s
annualised rolling 3-year return averaged 5.3% over our time invested in the current fund,
which nearly achieves the fund’s target of CPI + 3%. For 2022, the average annualised
rolling 3-year return was 3.6%, which lags the fund’s CPI target by 3.7%. The fund also
underperformed its Benchmark by 1.4% for 2022. Cumulative net growth over the entire
fourteen years of the Trust’s investment, excluding the addition of new funds, was 146%
(6.6% annualised).

Declaration

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

John Daugman, Founder and Trustee Date

Cathryn J Downing, Trustee Date



Independent Examiner’s Report to the Trustees of
The Cambridge Chrysalis Trust

We report on the financial statements for the year ended 31 December 2022, which are set out
on the following pages.

This report is made solely to the Trustees in accordance with Section 145 (1) (a) of the Charities
Act 2011. Our work has been undertaken so that we might state to the Trustees those matters
which we are required to state to them in an independent examiner'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 Trustees for our work, for this report, or for the opinions we have formed.

Respective responsibilities of the Trustees and examiner

The Charity's Trustees are responsible for the preparation of the accounts; you consider that the
audit requirements of Section 144 (2) of the Charities Act 2011 (the Act) do not apply and that an
independent examination is needed.

It is our responsibility to:
1. examine the accounts under S145 of the 2011 Act.

2. follow the procedures laid down in the general Directions given by the Charity Commissioner
under S145 (5)(b) of the 2011 act.

3. state whether particular matters have come to our attention under S156 of the 2011 act.
Basis of independent examiner's report

Our examination was carried out in accordance with the General Directions given by the Charity
Commissioners.

An examination includes a review of the accounting records kept by the Charity and a
comparison of the accounts, presented with those records. It also includes consideration of any
unusual items or disclosures in the accounts, and seeking explanations from you as Trustees
concerning any such matters. The procedures undertaken do not provide all the evidence that
would be required in an audit, and consequently we do not express an audit opinion on the view
given by the accounts.

Independent examiner's statement

In connection with our examination, no matter has come to our attention which gives us
reasonable cause to believe that in any material respect the requirements:

- to keep accounting records in accordance with Section 130 of the Act; and

- to prepare accounts which accord with the accounting records and to comply with the
accounting requirements of the Act have not been met; or to which, in our opinion, attention
should be drawn in order to enable a proper understanding of the accounts to be reached.

Date:

C A Liston FCCA MAAT

For and on behalf of TC CH Limited
4 Office Village

Peterborough

PE7 8GX



Receipts and Payments Accounts

The Cambridge Chrysalis Trust
Registered Charity Number 1151614

Section A. Receipts and Payments

1 January 2022 to 31 December 2022

this year end

GBP uUsD Total funds Last year
Unrestricted Unrestricted to the nearest to the nearest
Funds Funds £ £
A1 Receipts Interest/Div £132,285 $0 £132,285 £111,245
A2 Asset and £6,303 $0 £6,303 £6,322
investment
sales
Total Receipts £138,588 $0 £138,588 £117,567
A3 Payments | Grants £0 $0 £0 £11,500
Governance £315 $0 £315 £300
Investment £8,777 £8,777 £8,739
Fees
Sub total £9,092 $0 £9,092 £20,539
A4 Asset and £90,543 $0 £90,543 £134,966
investment
purchases
Total £99,635 $0 £99,635 £155,504
Payments
Net £38,953 $0 £38,953 (£37,937)
A5 Transfers £0 $0 £0 £0
A6 Cash £35,545 $1 £35,546 £73,483
funds last
year end
Cash funds £74,498 $1 £74,500 £35,546




Receipts and Payments Accounts

The Cambridge Chrysalis Trust
Registered Charity Number 1151614

1 January 2022 to 31 December 2022

Section B. Statement of assets and liabilities at the end of the period

Portfolio (excluding
cash funds above)

Details GBP Unrestricted Funds | USD Unrestricted Funds
B1 Cash Funds Bank Accounts £35,246 $1
Investment Portfolio £39,253
Total cash funds £74,498 $1
B2 Other monetary None
assets
B3 Investment Assets | Managed £4,227,401
Investment

B4 Assets retained for | None
the charity’s own use
B5 Liabilities None

Signed by one or two trustees on behalf of all of the trustees

Signature

Printed name

Date of approval

Cathryn J Downing

John Daugman
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Trustees’ Annual Report
for the period from 1 January 2021 to 31 December 2021

The Cambridge Chrysalis Trust (formerly The Chrysalis Trust)
Registered Charity Number 1151614

9 Bell Lane

Fenstanton

Huntingdon PE28 9JX

CAMBRIDGECHRYSALISTRUST@GMAIL.COM

Trustees
John Daugman Founder appointed by Trust Deed
Cathryn Downing appointed by Trust Deed

Description of the charity

The Cambridge Chrysalis Trust is governed by a Trust Deed, dated 25 April 2006, and a
Supplemental Trust Deed, dated 11 April 2013, which changed the name of the Trust.

It is constituted as a Trust.

New trustees are appointed by the Founder.

Objectives and Activities

Objects:
The Trust’s objects are broadly defined and exclusively charitable.
Activities:

The Cambridge Chrysalis Trust is permitted by its Trust Deeds to accumulate and invest all
income until April 2027. Thereafter, all income must be disbursed annually. Until 2027, the
Trust will remain fully invested so long as it believes that investment of funds will enable a
more significant contribution for the public benefit. However, at its discretion, the Trust does
make grants to other registered charities for activities, including research and education, in
furtherance of its objectives, if the trustees decide that the public benefit of those activities is
likely to outweigh the future public benefit that could be realised by the investment of funds.



Grant-making policy:

The Trust considers grant applications from registered charities. These are scored on five
factors: (1) the degree of match between the candidate project’s objectives and those of the
Trust; (2) the importance of the candidate project; (3) the likelihood of the project achieving
its goals; (4) the strategic value of the grant to the project; and (5) the relative cost of the
grant.

The Trust asks applicants to provide basic project information and to complete an application
form (available by email or post) to assist the evaluation of grant proposals on these factors.
The form asks applicants to outline the importance of their project on the international,
national and regional levels and to provide information that will assist the trustees to
determine the likelihood that the project will succeed at each of these levels. It also asks
applicants to indicate what level of funding would be significant to the project, whether
matching funds are available and whether funding needs can be met from other sources.
Grantees must document their use of funds from the Trust in their annual report and
accounts, and send the Trust a progress report upon completion of the project

Grants:

In January, we fulfilled our decision to award The Wildlife Trust BCN (Registered Charity No.
1000412) a grant of £11,500 to begin the wetland restoration of Middle Farm, a key element
of the nationally important Great Fen Living Landscape. Middle Farm’s restoration will have
benefits for both climate and biodiversity, with likely reductions in carbon emissions of
14,000T per year and increases in plant and animal biodiversity of up to a factor of 10, in
addition to opportunities for recreation and green jobs.

Investments:

The Trust received income almost exclusively from its managed investment portfolio, which
grew by 11.3% on a total return basis over the current financial year (11.1% net of fees).
Cumulative net growth over twelve years, excluding additions, was 168%.

Public Benefit:

The trustees confirm that they have had due regard to the guidance issued by the Charity

Commission on public benefit and that it is their belief that a greater long-term public benefit
can be achieved by allowing the Trust primarily to accumulate and invest income at this time.




Financial Review

No reserves policy is currently in place. The trustees consider this to be appropriate given
that the charity is currently within the 21-year period permitting the accumulation and
investment of income as allowed by its governing document and hence has no significant
ongoing costs and anticipates minimal grant activity in the near term. Therefore, the trustees
do not foresee that costs can exceed expendable resources.

The Trust funds its operations entirely from its investments. The total return of its investment
portfolio was 11.3% over the current financial year (11.1% net of fees). The portfolio’s
annualised rolling 3-year return averaged 5.8% over our time invested in the current fund,
which achieves the fund’s target of CPI + 3%. For 2021, the average annualised rolling 3-
year return was 7.2%, which exceeds the fund’s target by 2.2%. Cumulative net growth over
the entire thirteen years of the Trust’s investment, excluding the addition of new funds, was
168% (7.9% annualised).

Declaration

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

John Daugman, Founder and Trustee Date

Cathryn J Downing, Trustee Date



Independent Examiner’s Report to the Trustees of
The Cambridge Chrysalis Trust

We report on the financial statements for the year ended 31 December 2021, which are set out
on the following pages.

This report is made solely to the Trustees in accordance with Section 145 (1) (a) of the Charities
Act 2011. Our work has been undertaken so that we might state to the Trustees those matters
which we are required to state to them in an independent examiner'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 Trustees for our work, for this report, or for the opinions we have formed.

Respective responsibilities of the Trustees and examiner

The Charity's Trustees are responsible for the preparation of the accounts; you consider that the
audit requirements of Section 144 (2) of the Charities Act 2011 (the Act) do not apply and that an
independent examination is needed.

It is our responsibility to:
1. examine the accounts under S145 of the 2011 Act.

2. follow the procedures laid down in the general Directions given by the Charity Commissioner
under S145 (5)(b) of the 2011 act.

3. state whether particular matters have come to our attention under S156 of the 2011 act.
Basis of independent examiner's report

Our examination was carried out in accordance with the General Directions given by the Charity
Commissioners.

An examination includes a review of the accounting records kept by the Charity and a
comparison of the accounts, presented with those records. It also includes consideration of any
unusual items or disclosures in the accounts, and seeking explanations from you as Trustees
concerning any such matters. The procedures undertaken do not provide all the evidence that
would be required in an audit, and consequently we do not express an audit opinion on the view
given by the accounts.

Independent examiner's statement

In connection with our examination, no matter has come to our attention which gives us
reasonable cause to believe that in any material respect the requirements:

- to keep accounting records in accordance with Section 130 of the Act; and

- to prepare accounts which accord with the accounting records and to comply with the
accounting requirements of the Act have not been met; or to which, in our opinion, attention
should be drawn in order to enable a proper understanding of the accounts to be reached.

Date:

A Newman MAAT

For and on behalf of Fortus
4 Office Village
Peterborough

PE7 8GX



Receipts and Payments Accounts

The Cambridge Chrysalis Trust
Registered Charity Number 1151614

Section A. Receipts and Payments

1 January 2021 to 31 December 2021

this year end

GBP uUsD Total funds Last year
Unrestricted Unrestricted to the nearest to the nearest
Funds Funds £ £
A1 Receipts Interest/Div £111,245 $0 £111,245 £110,442
A2 Asset and £6,322 $0 £6,322 £3,514
investment
sales
Total Receipts £117,567 $0 £117,567 £113,956
A3 Payments | Grants £11,500 $0 £11,500 £4.000
Governance £300 $0 £300 £300
Investment £8,739 £8,739 £5,652
Fees
Sub total £20,539 $0 £20,539 £9,952
A4 Asset and £134,966 $0 £134,966 £115,311
investment
purchases
Total £155,504 $0 £155,504 £125,264
Payments
Net (£37,937) $0 (£37,937) (£11,308)
A5 Transfers (£1) $1 £0 £0
A6 Cash £73,483 $0 £73,483 £84,791
funds last
year end
Cash funds £35,545 $1 £35,546 £73,483




Receipts and Payments Accounts

The Cambridge Chrysalis Trust
Registered Charity Number 1151614

1 January 2021 to 31 December 2021

Section B. Statement of assets and liabilities at the end of the period

Portfolio (excluding
cash funds above)

Details GBP Unrestricted Funds | USD Unrestricted Funds
B1 Cash Funds Bank Accounts £35,543 $1
Investment Portfolio £3
Total cash funds £35,545 $1
B2 Other monetary None
assets
B3 Investment Assets | Managed £4.647,352
Investment

B4 Assets retained for | None
the charity’s own use
B5 Liabilities None

Signed by one or two trustees on behalf of all of the trustees

Signature

Printed name

Date of approval

Cathryn J Downing

John Daugman
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Trustees’ Annual Report
for the period from 1 January 2020 to 31 December 2020

The Cambridge Chrysalis Trust (formerly The Chrysalis Trust)
Registered Charity Number 1151614

9 Bell Lane

Fenstanton

Huntingdon PE28 9JX

CAMBRIDGECHRYSALISTRUST@GMAIL.COM

Trustees
John Daugman Founder appointed by Trust Deed
Cathryn Downing appointed by Trust Deed

Description of the charity

The Cambridge Chrysalis Trust is governed by a Trust Deed, dated 25 April 2006, and a
Supplemental Trust Deed, dated 11 April 2013, which changed the name of the Trust.

It is constituted as a Trust.

New trustees are appointed by the Founder.

Objectives and Activities

Objects:
The Trust’s objects are broadly defined and exclusively charitable.
Activities:

The Cambridge Chrysalis Trust is permitted by its Trust Deeds to accumulate and invest all
income until April 2027. Thereafter, all income must be disbursed annually. Until 2027, the
Trust will remain fully invested so long as it believes that investment of funds will enable a
more significant contribution for the public benefit. However, at its discretion, the Trust does
make grants to other registered charities for activities, including research and education, in
furtherance of its objectives, if the trustees decide that the public benefit of those activities is
likely to outweigh the future public benefit that could be realised by the investment of funds.



Grant-making policy:

The Trust considers grant applications from registered charities. These are scored on five
factors: (1) the degree of match between the candidate project’s objectives and those of the
Trust; (2) the importance of the candidate project; (3) the likelihood of the project achieving
its goals; (4) the strategic value of the grant to the project; and (5) the relative cost of the
grant.

The Trust asks applicants to provide basic project information and to complete an application
form (available by email or post) to assist the evaluation of grant proposals on these factors.
The form asks applicants to outline the importance of their project on the international,
national and regional levels and to provide information that will assist the trustees to
determine the likelihood that the project will succeed at each of these levels. It also asks
applicants to indicate what level of funding would be significant to the project, whether
matching funds are available and whether funding needs can be met from other sources.
Grantees must document their use of funds from the Trust in their annual report and
accounts, and send the Trust a progress report upon completion of the project

Grants:

In June of 2020, the Trust made two general-purpose grants to support charities during the
COVID-19 pandemic. We awarded £1,000 to Butterfly Conservation (Registered Charity
number 254937) and £3,000 to Horse Sense Wirral (Registered Charity number 1152111).

In December, we made the decision to award The Wildlife Trust BCN (Registered Charity
No. 1000412) a grant of £11,500 to begin the wetland restoration of Middle Farm, a key
element of the nationally important Great Fen Living Landscape. Middle Farm’s restoration
will have benefits for both climate and biodiversity, with likely reductions in carbon emissions
of 14,000T per year and increases in plant and animal biodiversity of up to a factor of 10, in
addition to opportunities for recreation and green jobs.

Investments:

The Trust received income almost exclusively from its managed investment portfolio, which
grew by 4.9% on a total return basis over the current financial year (4.7% net of fees).
Cumulative net growth over twelve years, excluding additions, was 141%.

Public Benefit:

The trustees confirm that they have had due regard to the guidance issued by the Charity

Commission on public benefit and that it is their belief that a greater long-term public benefit
can be achieved by allowing the Trust primarily to accumulate and invest income at this time.




Financial Review

No reserves policy is currently in place. The trustees consider this to be appropriate given
that the charity is currently within the 21-year period permitting the accumulation and
investment of income as allowed by its governing document and hence has no significant
ongoing costs and anticipates minimal grant activity in the near term. Therefore, the trustees
do not foresee that costs can exceed expendable resources.

The Trust funds its operations entirely from its investments. The total return of its investment
portfolio was 4.9% over the current financial year (4.7% net of fees). The portfolio’s
annualised rolling 3-year return was 5.2% over our time invested in the current fund, which
achieves the fund’s target of CPI + 3%. For the pandemic year of 2020, the annualised
rolling 3-year return was 3.1%, which lags the fund’s target by 1.6%. Cumulative net growth
over the entire twelve years of the Trust’s investment, excluding the addition of new funds,
was 141% (7.6% annualised).

Declaration

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

John Daugman, Founder and Trustee Date

Cathryn J Downing, Trustee Date



Independent Examiner’s Report to the Trustees of
The Cambridge Chrysalis Trust

We report on the financial statements for the year ended 31 December 2020, which are set out
on the following pages.

This report is made solely to the Trustees in accordance with Section 145 (1) (a) of the Charities
Act 2011. Our work has been undertaken so that we might state to the Trustees those matters
which we are required to state to them in an independent examiner'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 Trustees for our work, for this report, or for the opinions we have formed.

Respective responsibilities of the Trustees and examiner

The Charity's Trustees are responsible for the preparation of the accounts; you consider that the
audit requirements of Section 144 (2) of the Charities Act 2011 (the Act) do not apply and that an
independent examination is needed.

It is our responsibility to:
1. examine the accounts under S145 of the 2011 Act.

2. follow the procedures laid down in the general Directions given by the Charity Commissioner
under S145 (5)(b) of the 2011 act.

3. state whether particular matters have come to our attention under S156 of the 2011 act.
Basis of independent examiner's report

Our examination was carried out in accordance with the General Directions given by the Charity
Commissioners.

An examination includes a review of the accounting records kept by the Charity and a
comparison of the accounts, presented with those records. It also includes consideration of any
unusual items or disclosures in the accounts, and seeking explanations from you as Trustees
concerning any such matters. The procedures undertaken do not provide all the evidence that
would be required in an audit, and consequently we do not express an audit opinion on the view
given by the accounts.

Independent examiner's statement

In connection with our examination, no matter has come to our attention which gives us
reasonable cause to believe that in any material respect the requirements:

- to keep accounting records in accordance with Section 130 of the Act; and

- to prepare accounts which accord with the accounting records and to comply with the
accounting requirements of the Act have not been met; or to which, in our opinion, attention
should be drawn in order to enable a proper understanding of the accounts to be reached.

Date:

C A Liston FCCA FMAAT
For and on behalf of Fortus
2a Chequers Court
Huntingdon

PE29 3LJ



Receipts and Payments Accounts

The Cambridge Chrysalis Trust
Registered Charity Number 1151614

Section A. Receipts and Payments

1 January 2020 to 31 December 2020

this year end

GBP uUsD Total funds Last year
Unrestricted Unrestricted to the nearest to the nearest
Funds Funds £ £
A1 Receipts | Interest/Div £110,442 $0 £110,442 £133,260
A2 Asset and £3,514 $0 £3,514 £0
investment
sales
Total Receipts £113,956 $0 £113,956 £133,260
A3 Payments | Grants £4,000 $0 £4,000 £14,000
Governance £300 $0 £300 £300
Investment £5,652 £5,652
Fees
Sub total £9,952 $0 £9,952 £14,3000
A4 Asset and £115,311 $0 £115,311 £124,508
investment
purchases
Total £125,264 $0 £125,264 £138,808
Payments
Net (£11,308) $0 (£11,308) (£5,548)
A5 Transfers £0 $0 £0 £0
A6 Cash £84,791 $0 £84,791 £90,339
funds last
year end
Cash funds £73,483 $0 £73,483 £84,791




Receipts and Payments Accounts

The Cambridge Chrysalis Trust
Registered Charity Number 1151614

1 January 2020 to 31 December 2020

Section B. Statement of assets and liabilities at the end of the period

Portfolio (excluding
cash funds above)

Details GBP Unrestricted Funds | USD Unrestricted Funds
B1 Cash Funds Bank Accounts £47.340 $0
Investment Portfolio £26,143
Total cash funds £73,483 $0
B2 Other monetary None
assets
B3 Investment Assets | Managed £4 157,515
Investment

B4 Assets retained for | None
the charity’s own use
B5 Liabilities None

Signed by one or two trustees on behalf of all of the trustees

Signature

Printed name

Date of approval

Cathryn J Downing

John Daugman
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