
 
Registered Charity No: 1171955 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

THE CARTHUSIAN TRUST CIO 
REPORT AND ACCOUNTS 

YEAR ENDED 31 JULY 2025 



  Page 1 

THE CARTHUSIAN TRUST CIO 
OFFICERS AND PROFESSIONAL ADVISERS 

FOR THE YEAR ENDED 31 JULY 2025 
 

 
 
BOARD OF TRUSTEES 
J A V Smith – Chair (term of office expired 31st March 2025) 

 

J D Balkwill  
S A Bell 
C Davies  

 

F I Hickman (term of office expired 31st March 2025) 
C W D Macey 
I P Waller  
D R N Hunt (appointed 8th May 2025) 
A Man (appointed 8th May 2025) 

 

  
HONORARY SECRETARY  
P J Grainge  
  
BANKERS  
Lloyds Bank Plc  
49 High Street  
Godalming  
Surrey  
GU7 1AT  
  
AUDITOR  
Crowe U.K. LLP  
55 Ludgate Hill  
London  
EC4M 7JW  
  
SOLICITORS  
Farrer & Co LLP  
66 Lincoln’s Inn Fields  
London   
WC2A 3LH  
  
INVESTMENT MANAGERS  
Newton Investment Management Limited  
The Bank of New York Mellon Centre  
160 Queen Victoria Street  
London EC4V 4LA  
  
PRINCIPAL ADDRESS  
Charterhouse School  
Godalming  
Surrey GU7 2DF  



  Page 2 

THE CARTHUSIAN TRUST CIO 
TRUSTEES’ REPORT 

FOR THE YEAR ENDED 31 JULY 2025 
 

 
The Trustees present their Report and Accounts as a charitable incorporated organisation 
(CIO) for the year ended 31 July 2025. 
 

The financial statements comply with current statutory requirements, the charity's 
constitution and the Charities SORP FRS 102. 
Officers and professional adviser’s information set out on page 1 form part of this report.   
 
STRUCTURE, GOVERNANCE AND MANAGEMENT 
 
GOVERNING DOCUMENT 
 
The Carthusian Trust CIO was established in March 2017 (registered number 1171955), after 
which the old Carthusian Trust (a trust with registered charity number 312055) ceased 
activities and transferred its assets to the new charitable incorporated organisation.  The 
Carthusian Trust CIO is governed by a foundation model constitution. 
 
TRUSTEES 
 
The Trustees who served during the year are listed on page 1. The term of office for the Chair 
(J A V Smith) and one other trustee (F I Hickman) came to an end during the year, and having 
both given loyal and valuable service to the Trust for over 20 years each, both decided they 
wanted to stand down and pursue new activities. The Trustees would like to record their thanks 
for the tremendous amount of time they each gave which has greatly benefited the Trust and 
those it serves. Two new trustees were appointed in May 2025 and a Chair is to be elected in 
2025/26. New trustees are inducted into the workings of the charity by the Chair and the 
Honorary Secretary.  The Board meets on a regular basis and as required.   
 
The Constitution provides for the appointment of up to ten Trustees.  The Trustees have 
developed a skills matrix to identify the skills required and to guide the recruitment of new 
trustees.  Trustees are invited, using the matrix, to identify potential new trustees, who are 
considered by the Trustees and appointed if approved.  Trustees automatically cease to hold 
office at the end of staggered periods of up to five years.  
 
OBJECTIVES, ACTIVITIES AND ACHIEVEMENTS 
The Carthusian Trust provides a permanent fund with charitable status to promote the active 
financial support of Charterhouse School by all those who have its interest at heart. 
 
The objects are such charitable purposes connected with the School as the Trustees shall 
after consultation with the School Governing Body think fit, in particular: 
 

• The provision of bursaries and scholarships to the pupils of the School; and 

• The financing of projects of a capital nature connected to the School. 
 
Bequests given to the Trust for specific purposes are held as “Restricted Funds”. Both the 
income and capital of such funds can be spent to achieve their individual objectives. All other 
gifts and bequests, “General Funds”, are free reserves held to finance the activities of the 
Trust. 
The Trust is run on a day-to-day basis by the Honorary Secretary who is Charterhouse 
School’s Director of Finance and Operations, for which there is no charge made to the Trust. 
 
During the year the Trust provided support to six (2024: twelve) Sir Robert Birley Scholars and 
awarded four (2024: five) bursaries to Charterhouse pupils. 
 
The Trustees confirm that they have complied with the duty in the Charities Act 2011 to have 
due regard to the guidance issued by the Charity Commission on public benefit. 
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The Trustees are aware and take account of the Charity Governance Code published in 2017 
and revised in December 2020, which sets out the principles and recommended practice for 
good governance within the sector. 
 
FINANCIAL REVIEW 
 
During the year, the Trust’s income was £155,974 (2024: £626,857). Grants and support costs 
amounted to £475,067 (2024: £258,637).  The large majority of this income was from bank 
interest and dividends. There was an unrealised gain on investments of £134,499 (2024: 
£133,931). The resulting decreasing in funds for the year of £184,594 (2024: £502,151) 
decreasing the Trust’s net assets to £4,020,747 (2024: £4,205,341) at the year-end.   
 
In light of the significant legacy received, the Trustees undertook an investment review.  While 
they remain confident in the funds invested by Newton Investment Management Limited, it is 
planned to place some funds in other investments to ensure diversification. While the review 
was conducted, funds were held in a cash deposit account with Lloyds Bank Plc. at a 
competitive rate of interest. 
 
The charity had no fundraising activities requiring disclosure under S162A of the Charities Act 
2011.   
 
GOING CONCERN 
 
The Trust has funds worth £4m (2024: £4.2m) and normally allocates grants of £150-250k per 
year.  As a result the Trustees have a reasonable expectation that the charity has adequate 
resources to continue its activities for the foreseeable future. Should investment values fall 
significantly then the Trustees could reduce the grants appropriately. Accordingly, they adopt 
the going concern basis in preparing the financial statements. 
 
RESERVES 
At 31 July 2025 the total funds of the Trust amounted to £4,020,747 (2024: £4,205,341), 
restricted funds amounted to £3,128,095 (2024: £3,223,431) and designated funds were 
£45,682 (2024: £40,348).  The Trust forecasts at least £176,041 (2024/25: £205,505) 
restricted funds will be allocated to bursaries and scholarships in 2025/26.  Total free reserves, 
“General Funds”, at 31 July 2025 amounted to £846,970 (2024: £941,562). These reserves 
exceed current annual expenditure but the Trustees consider it necessary to hold sufficient 
reserves to enable the Trust to make capital grants for School projects, where required, and 
act as a consistent resource for bursary support. 
 
RISK MANAGEMENT 
 
The Trustees are responsible for the management of the risks faced by the Trust. Risks are 
identified, and assessed and the necessary controls are established. A formal review of the 
Trust’s risk management process is undertaken on an annual basis.  
 
The key controls used by the Trust include: 

• Formal agendas for all meetings 

• Clear authorisation and approval levels of expenditure 
Regular review of investment performance by Trustees with investment expertise  
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THE CARTHUSIAN TRUST CIO 
TRUSTEES’ REPORT (CONTINUED) 

FOR THE YEAR 31 JULY 2025 
 

 
 
The key risks identified are: 
 

1. Major incident/world disaster adversely affects financial position.  Ongoing geo-
political turbulence in many regions have demonstrated that world events can have a 
significant adverse effect on the financial markets and inflation.  This has been both 
regional and global and it is unclear how long it will take for markets to settle. As a 
result the Trustees have reviewed their portfolio to ensure there is appropriate 
diversification in term of liquidity, classification, and geographical location of the 
exposure.  In addition they have tailored their support to pupils so that it can be 
managed in the near future. 
 

2. Failure to comply with GDPR.  The Trustees have reviewed all processes to ensure 
that appropriate permissions has been gained to deal with parent and pupil data for 
scholarship and bursary data.  All documents are password protected and information 
sharing is limited, and in 2025/26 a new online system will be implemented to provide 
a secure repository for Trust documents and meeting papers. 

 
3. Failure to generate new income. Given the Trustees ambitious plans, it is important 

for the long-term success of the Trust that annual grants are sustainable. This year 
saw a review of investments and future requirements.  However the receipt of the 
recent significant donation has now doubled the income available.  Therefore this risk 
has now reduced 
 

4. VAT being imposed on independent school fees. VAT on independent school fees 
was imposed from 1st January 2025. During the year the Trustees considered advice 
about donating funds for named pupils, recognising that in so doing, VAT would likely 
be payable by Charterhouse school on the fee income received from the Trust. 
Alternative ways of donating, such as via an annual grant without a direct link to the 
pupil being known to the Trustees are being considered. The Trustees also recognise 
that VAT and other significant changes to the UK tax regime, notably increases to 
employers’ national insurance contributions and the removal of charitable business 
rates relief for schools, have resulted in fee increases for parents. Cases of parents no 
longer being able to afford fees will place greater demand on the Trust. 
 

 
 
Through the risk management processes established for the Trust, the Trustees are satisfied 
that the major risks identified have been managed where possible. It is recognised that 
systems can only provide reasonable but not absolute assurance that major risks have been 
adequately managed. 
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THE CARTHUSIAN TRUST CIO 
TRUSTEES’ REPORT (CONTINUED) 

FOR THE YEAR ENDED 31 JULY 2025 
 

 
INVESTMENT POWERS AND POLICY  
The Trustees’ investment powers are governed by the Constitution and the Trustee Act 2000 
which permits the Trust’s funds to be invested in any investment subject to compliance with 
the statutory  
duty of care.  The Trustees’ policy is to provide sufficient funds to maintain its charitable 
expenditure and ensure the long term growth of its fund. 
 
A breakdown of the Trust’s net assets is as follows: 
 
 2025 2025 2024 2024 
 £000 % £000 % 

Investments (Note 4) 1,297 32 1,813 43 
Cash deposits 2,715 68 2,388 57 
Net current assets 8 0 4 0 

Total Funds 4,020 100 4,205 100 

 
The investment represents 683,892.663 units in the Newton Growth and Income Fund for 
Charities managed by Newton Investment Management Limited.  Their stated objective for 
the fund is to maximise total returns for charities in terms of capital growth and income from a 
portfolio of global equities and fixed interest securities.   
The invested funds of the Trust are pooled for investment purposes and the investment return 
is allocated to each fund on a pro rata basis.  The cash deposits represent deposits with CCLA 
Investment Management Limited, and a current account with Lloyds. 
 
The cash deposits are awaiting the outcome of the Investment Review to establish 
diversification. In the interim the cash deposits have attracted interest at Bank of England base 
rate less 0.3% and have been held with Lloyds Bank. 
 
FUTURE PLANS 
 
The Trust will continue its main objectives for the foreseeable future to provide bursaries to 
pupils at Charterhouse School and also fund expenditure on School buildings and capital 
projects; thereby maintaining and enhancing access to a Carthusian education and ensuring 
that the heritage and educational standards of the School are maintained.    
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THE CARTHUSIAN TRUST CIO 

TRUSTEES’ REPORT (CONTINUED) 
FOR THE YEAR 31 JULY 2025 

 

 
STATEMENT OF TRUSTEES’ RESPONSIBILITIES 
 
The Trustees are responsible for preparing the Trustees’ Report and the financial statements 
in accordance with applicable law and regulations. 
 
Charity law 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. 
Under charity 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 its net 
incoming/outgoing resources for that period.  In preparing these financial statements, the 
Trustees are required to: 
 

• select suitable accounting policies and then apply them consistently; 

• observe the methods and principles in the Charities SORP; 

• make judgments and estimates that are reasonable and prudent; 
 

• 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 adequate accounting records that are sufficient to 
show and explain the charity’s transactions and 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 charity’s constitution.  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. 
 
By order of the Board 
 

 
 
Charles Davies 
Chair 
                                                                
Date: 20th January 2026 
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INDEPENDENT AUDITOR’S REPORT TO THE TRUSTEES OF THE CARTHUSIAN 
TRUST CIO 

Opinion 
We have audited the financial statements of The Carthusian Trust CIO (‘the charity’) for the 
year ended 31 July 2025 which comprise the Statement of Financial Activities, the Balance 
Sheet and notes to the financial statements, including significant accounting policies. The 
financial reporting framework that has been applied in their preparation is applicable law and 
United Kingdom Accounting Standards, including 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 31 July 2025 and of 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 Ethical Standard, and we 
have fulfilled our other ethical responsibilities in accordance with these requirements. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our opinion. 

Conclusions relating to going concern 
In auditing the financial statements, we have concluded that the trustee's 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 trustees are responsible for the other information contained within the annual report. The 
other information comprises the information included in the annual report, other than the 
financial statements and our auditor’s report thereon. Our opinion on the financial statements 
does not cover the other information and, except to the extent otherwise explicitly stated in our 
report, we do not express any form of assurance conclusion thereon. 

Our responsibility is to read the other information and, in doing so, consider whether the other 
information is materially inconsistent with the financial statements or our knowledge obtained 
in the audit or otherwise appears to be materially misstated. If we identify such material 
inconsistencies or apparent material misstatements, we are required to determine whether 
this gives rise to a material misstatement in the financial statements themselves. If, based on 
the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact.  

We have nothing to report in this regard. 
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INDEPENDENT AUDITOR’S REPORT TO THE TRUSTEES OF THE CARTHUSIAN 
TRUST CIO (CONTINUED) 

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 requires 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 

• sufficient and proper accounting records have not been kept by the charity; 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 6 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 the Acts and relevant regulations made or having effect thereunder. 

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.  

Details of the extent to which the audit was considered capable of detecting irregularities, 
including fraud and non-compliance with laws and regulations are set out below.  

A further description of our responsibilities for the audit of the financial statements is located 
on the Financial Reporting Council’s website at: www.frc.org.uk/auditorsresponsibilities. This 
description forms part of our auditor’s report. 

Extent to which the audit was considered capable of detecting irregularities, including fraud 
Irregularities, including fraud, are instances of non-compliance with laws and regulations. We 
identified and assessed the risks of material misstatement of the financial statements from 
irregularities, whether due to fraud or error, and discussed these between our audit team 
members. We then designed and performed audit procedures responsive to those risks, 
including obtaining audit evidence sufficient and appropriate to provide a basis for our opinion.  

 
 
 
 
 
 
 
 
 

about:blank
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INDEPENDENT AUDITOR’S REPORT TO THE TRUSTEES OF THE CARTHUSIAN 
TRUST CIO (CONTINUED) 
 
We obtained an understanding of the legal and regulatory frameworks within which the charity 
operates, focusing on those laws and regulations that have a direct effect on the determination 
of material amounts and disclosures in the financial statements. The laws and regulations we 
considered in this context were the Charities Act 2011 together with the Charities SORP 
(FRS102) 2019. We assessed the required compliance with these laws and regulations as 
part of our audit procedures on the related financial statement items.  

In addition, we considered provisions of other laws and regulations that do not have a direct 
effect on the financial statements but compliance with which might be fundamental to the 
charity’s ability to operate or to avoid a material penalty. We also considered the 
opportunities and incentives that may exist within the charity for fraud. The laws and 
regulations we considered in this context for the UK operations were General Data 
Protection Regulation (GDPR). Auditing standards limit the required audit procedures to 
identify non-compliance with these laws and regulations to enquiry of the Trustees and other 
management and inspection of regulatory and legal correspondence, if any. 
  
We identified the greatest risk of material impact on the financial statements from irregularities, 
including fraud, to be within the override of controls by management. Our audit procedures to 
respond to these risks included enquiries of management, and the Trustees about their own 
identification and assessment of the risks of irregularities, sample testing on the posting of 
journals, reviewing accounting estimates for biases, reviewing regulatory correspondence with 
the Charity Commission, and reading minutes of meetings of those charged with governance.  

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have 
detected some material misstatements in the financial statements, even though we have 
properly planned and performed our audit in accordance with auditing standards. For example, 
the further removed non-compliance with laws and regulations (irregularities) is from the 
events and transactions reflected in the financial statements, the less likely the inherently 
limited procedures required by auditing standards would identify it.  

In addition, as with any audit, there remained a higher risk of non-detection of irregularities, 
as these may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal controls. We are not responsible for preventing non-compliance and cannot 
be expected to detect non-compliance with all laws and regulations.  

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. 

 

 
 
Crowe U.K. LLP 
Statutory Auditor 
London 

Date 25 March 2026 

Crowe U.K. LLP is eligible for appointment as auditor of the charity by virtue of its eligibility for appointment as auditor of a 
company under section 1212 of the Companies Act 2006.  
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THE CARTHUSIAN TRUST CIO 

STATEMENT OF FINANCIAL ACTIVITIES 
FOR THE YEAR ENDED 31 JULY 2025 

 

 
  General Designated Restricted Total Total 

 Notes Funds 
2025 

Funds 
2025 

Funds 
2025 

Funds 
2025 

Funds 
2024 

  £ £ £ £ £ 
Income from        
Donations and legacies  500 - 2,036 2,536 481,100 
Investments  22,206 970 130,262 153,438 145,757 
       

 
Total Income 

  
22,706 

 
970 

 
132,298 

 
155,974 

 
626,857 

       
Expenditure on       
Charitable activity 
Grants 

 
3 

 
200,000 

 
- 

 
269,971 

 
469,971 

 
253,342 

Support costs 2 5,096 - - 5,096 5,295 

       
Total Expenditure  205,096 - 269,971 475,067 258,637 

 
Net income/(loss) 
before investment 
gains 

  
 

(182,390) 

 
 

970 

 
 

(137,673) 

 
 

(319,093) 

 
 

368,220 

Net gains on 
investments 

4 87,798 4,364 42,337 134,499 133,931 

Net income/(loss) for 
the year 

  
(94,592) 

 
5,334 

 
(95,336) 

 
(184,594) 

 
502,151 

       
TOTAL FUNDS 
BROUGHT 

      

FORWARD 941,562 40,348 3,223,431 4,205,341 3,703,190 

TOTAL FUNDS 
CARRIED 

      

FORWARD  846,970 45,682 3,128,095 4,020,747 4,205,341 

 
The notes on pages 12 to 19 form part of these financial statements. 
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THE CARTHUSIAN TRUST CIO 
BALANCE SHEET 

AS AT 31 JULY 2025 
 

 
 Notes 2025 2024 

  £ £ 

FIXED ASSETS    

Investments 4 1,297,071 1,812,572 

 
CURRENT ASSETS 

   

Debtors 5 13,814 12,439 

Cash at bank  2,715,322 2,388,488 

  2,729,136 2,400,927 

LIABILITIES    

Creditors: amounts falling due within one year 6 (5,460) (8,158) 

    

NET CURRENT ASSETS  2,723,676 2,392,769 

    

NET ASSETS  4,020,747 4,205,341 

    

TOTAL FUNDS    

General funds 7 846,970 941,562 

Designated funds 8 45,682 40,348 

Restricted funds 9 3,128,095 3,223,431 

    

 10 4,020,747 4,205,341 

The financial statements were approved by the Board and authorised for issue on 20th January 
2026 and signed on its behalf by: 
 

 
Charles Davies 
Chair  
20th January 2026 

 
The notes on pages 13 to 19 form part of these financial statements. 
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THE CARTHUSIAN TRUST CIO 
NOTES TO THE ACCOUNTS 
YEAR ENDED 31 JULY 2025 

 

 

1. ACCOUNTING POLICIES 

a) Charity Information 

The Carthusian Trust is a charitable incorporated organisation (CIO) registered with 
the Charity Commission in England & Wales, registration number 1171955. The 
principal address is Charterhouse School, Godalming, Surrey, GU7 2DX. 

b) Basis of preparation 

The financial statements have been prepared in accordance with the Charities SORP 
(FRS102) applicable to charities preparing their accounts in accordance with the 
Financial Reporting Standard applicable in the UK and Republic of Ireland, the Charities 
Act and UK Generally Accepted Accounting Practice. 
 
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 preparing their accounts in accordance with the 
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) 
issued on 16 July 2014 rather than the Accounting and Reporting by Charities. 
 
The trustees have considered the financial position of the Trust and its future budgets 
and confirm that it will remain a going concern. 
 
The Trust is exempt from providing a cash flow statement under FRS102 due to the 
Trust being a small entity.  The Trust meets the definition of a public benefit entity under 
FRS102. 

c) Donations and legacies 

Donation and legacy income is included as and when there is adequate probability of 
receipt and the amount can be measured reliably. 

d) Expenditure 

Grant expenditure is accounted for on an accruals basis. Expenditure is allocated to 
expense headings on a direct cost basis except for central costs, which are apportioned 
on the basis of an estimate of time spent on the relevant function.  

e) Investment income 

Investment income is accounted for in the year in which the charity is entitled to receipt. 
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THE CARTHUSIAN TRUST CIO 
NOTES TO THE ACCOUNTS (CONTINUED) 

YEAR ENDED 31 JULY 2025 
 

 

1. ACCOUNTING POLICIES (Continued) 

f) Fund accounting 

Restricted funds represent monies that have been given to the Trust for specific 
purposes. 
 
Designated funds are monies set aside by the Trustees for specific purposes but which 
form part of the charity’s unrestricted reserves.  These funds comprise the Capital Fund. 
 
The General fund represents the working capital of the Trust.  It is not restricted by 
covenants or donor’s criteria and is managed by the Trustees. 

g) Financial instruments 

The Carthusian Trust has financial assets and financial liabilities of a kind that qualify as 
basic financial instruments. Basic financial instruments are initially recognised at 
transaction value and subsequently measured at amortised cost using the effective 
interest method. Financial assets held at amortised cost comprise cash and bank and in 
hand, together with trade and other debtors. Financial liabilities held at amortised cost 
comprise bank loans and overdrafts, trade and other creditors. 
 
Investments, including bonds held as part of an investment portfolio are held at fair value 
at the Balance Sheet date, with gains and losses being recognised within income and 
expenditure. 
 
At the balance sheet date, the Trust investment assets at fair value through income and 
expenditure of £1,297,071 (2024: £1,812,572). 

h) Critical accounting judgements and key sources of estimation uncertainty 

In the view of the Trustees, no assumptions concerning the future or estimation 
uncertainty affecting assets and liabilities at the balance sheet date are likely to result in 
a material adjustment to their carrying amounts in the next financial year. 

 

2.       SUPPORT COSTS 
General  Designated Total Total 

 Funds Funds 2025 2024 

 £ £ £ £ 

Audit Fee  
(including irrecoverable VAT) 

 
5,030 

 
- 

 
5,030 

 
5,226 

Bank Charges 66 - 66 69 

 5,096 - 5,096 5,295 

Trustees received neither remuneration nor reimbursed expenses in the current or  prior 
year. 
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THE CARTHUSIAN TRUST CIO 
NOTES TO THE ACCOUNTS (CONTINUED) 

YEAR ENDED 31 JULY 2025 
 

 
 
3. DISTRIBUTION OF GRANTS General 

Funds 
£ 

 

Designated 
Funds 

£ 

Restricted 
Funds 

£ 

Total 
2025             

£ 

Total 
2024 

             £ 
Carthusian Trust Bursaries  - - 206,335 206,335 229,122 
Birley Scholarships - - 15,918 15,918 20,220 
Other Grant 200,000 - 47,718 247,718 4,000 

 200,000 - 269,971 469,971 253,342 

 
4. INVESTMENTS 2025 2024 
 £ £ 
         Market Value at 1 August 2024 1,812,572 1,678,641 
         Disposal (650,000) - 
         Net Gains (realised) 34,172 - 
         Net Gains (Unrealised) 100,327 133,931 

         
         Market Value at 31 July 2025 

 
1,297,071 

 
1,812,572 

 All investments are held with Newton Investment Management Limited in a Global 
 Growth and Income Fund for charities 
 
 
5. DEBTORS 

 
2025 

 
2024 

 £ £ 
Accrued income 13,814      12,439 

 
 

  

6. CREDITORS: amounts falling due within one year 2025 2024 
 £ £ 

Accruals 5,460 8,158 
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THE CARTHUSIAN TRUST CIO 
NOTES TO THE ACCOUNTS (CONTINUED) 

YEAR ENDED 31 JULY 2025 
 

 
 
7. GENERAL FUNDS 

    

 At 1 
August 

Income Expenditur
e 

Investment At 31 
July 

 2024   Gain 2025 
      
 £ £ £ £ £ 
Income Fund 941,562 22,706 (205,096) 87,798 846,970 

      
General Funds (Comparative)     

 At 1 
August 

Income Expenditur
e 

Investment At 31 
July 

 2023   Gain 2024 
 £ £ £ £ £ 
Income Fund 857,887 21,259 (5,295) 67,711 941,562 

 
 
 
8. DESIGNATED FUNDS 

    

 At 1 
August 

Income Expenditure Investment At 31 
July 

 2024   Gain 2025 
 £ £ £ £ £ 
Capital Fund 40,348 970 - 4,364 45,682 

 
Designated Funds (Comparative) 
 

    

 At 1 August  
2023 

Income Expenditure Investment 
Gain 

At 31 
July 

 2024 
 £ £ £ £ £ 
Capital Fund 36,594 885 - 2,869 40,348 

The Capital fund above represents fee donations received and is applied to scholarships. 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 



  Page 16 

THE CARTHUSIAN TRUST CIO 
NOTES TO THE ACCOUNTS (CONTINUED) 

YEAR ENDED 31 JULY 2025 
 

 

 
The Capital Fund above provides support for scholarships. 

 2025 2024 
Future expenditure of Designated funds: £ £ 
Year One   - - 
Year Two - - 
Year Three 9,337 - 
Year Four – Six 36,344 40,348 

 
 

9. RESTRICTED FUNDS 2025 
 At 1 

August 
2024 

Income Expenditure    
Investment    

Gain 

At 31 July 
2025 

 £ £ £ £ £ 
Robert Birley Memorial 
Fund 

76,642 1,798 (15,918) 5,002 67,524 

Hodgsonites Fund 36,639 1,078 - 3,054 40,771 
Verites Fund 62,053 1,809 96 5,763 69,721 
Tiller Fund 416,154 14,461 (206,335) 25,726 250,006 
Dighton Fund 27,601 2,775 - 2,792 33,168 
Giffard Fund 47,301 1,129 (47,814) - 616 
Colin Harris Fund 2,557,041 109,248 - - 2,666,289 

 3,223,431 132,298 (269,971) 42,337 3,128,095 

 
RESTRICTED FUNDS (COMPARATIVE) 

 At 1 
August     

2023 

Income Expenditure    
Investment    

Gain 

At 31 July 
2024 

 £ £ £ £ £ 
Robert Birley Memorial Fund 87,858 2,127 (20,220) 6,877 76,642 
Hodgsonites Fund 33,590 1,041 - 2,008 36,639 
Verites Fund 60,376 1,759 (4,000) 3,918 62,053 
Tiller Fund 585,572 14,355 (229,122) 45,349 416,154 
Dighton Fund 23,412 2,353 - 1,836 27,601 
Giffard Fund 42,901 1,037 - 3,363 47,301 
Colin Harris Fund 1,975,000 582,041 - - 2,557,041 

 2,808,709 

 

604,713 (253,342) 63,351 3,223,431 

The Robert Birley Memorial Fund provides support for scholarships. 
The Hodgsonites Fund provides support to pupils and activity within the House. 
The Verites Fund provides support to pupils and activity within the House. 
The Tiller Fund provides bursary support to pupils. 
The Dighton Fund supports the Ben Travers Theatre. 
The Giffard Fund supports the upkeep and fabric of the Memorial Chapel. 
The Colin Harris Fund provides bursary support to pupils.  
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10.   TOTAL FUNDS 2025 General 

Funds 
Designated 

Funds 
Restricted 

Funds 
Total  

 £ £ £ £ 
Investments  846,706 42,081 408,284 1,297,071 
Net current assets 264 3,601 2,719,811 2,723,676 

  
846,970 

 
45,682 

 
3,128,095 

 
4,020,747 

     
     

   TOTAL FUNDS 2024 
(COMPARATIVE) 

 
General 

Funds 

 
Designated 

Funds 

 
Restricted 

Funds 

 
Total  

 £ £ £ £ 
     
Investments  916,380 38,826 857,366 1,812,572 
Net current assets 25,182 1,522 2,366,065 2,392,769 

  
941,562 

 
40,348 

 
3,223,431 

 
4,205,341 

     
11.   RELATED PARTY TRANSACTIONS 
 
One of the Trustees, C W D Macey, is a Governor of Charterhouse School.  During the period, 
the Trust has provided funds of £469,971 (2024: £249,342) to Charterhouse School in relation 
to bursaries, scholarships and donations. At the year end no amounts were due to the School 
and no amounts due from the School. 
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12.   COMPARATIVE STATEMENT OF FINANCIAL ACTIVITES 
 
  General Designated Restricted Total Total 

 Notes Funds 
2024 

Funds 
2024 

Funds 
2024 

Funds 
2024 

Funds 
2023 

  £ £ £ £ £ 

Income from        

Donations and legacies  500 - 480,600 481,100 1,976,543 

Investments  20,759 885 124,113 145,757 41,911 

       

 
Total Income 

  
21,259 

 
885 

 
604,713 

 
626,857 

 
2,018,454 

Expenditure on       

Charitable activity 
Grants 

 
3 

 
- 

 
- 

 
253,342 

 
253,342 

 
224,144 

Support costs 2 5,295 - - 5,295 5,048 

       

Total Expenditure  5,295 - 253,342 258,637 229,192 

 
Net income before 
investment gains 

  
 

15,964 

 
 

885 

 
 

351,371 

 
 

368,220 

 
 

1,789,262  

Net gains on 
investments 

4 67,711 2,869 63,351 133,931 35,437  

Net income for the year  83,675 3,754 414,722 502,151 1,824,699  

       

TOTAL FUNDS 
BROUGHT 

      

FORWARD 857,887 36,594 2,808,709 3,703,190 1,878,491 

TOTAL FUNDS 
CARRIED 

      

FORWARD  941,562 40,348 3,223,431 4,205,341 3,703,190 

 


