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JAMES MARSHALL FOUNDATION CIO
England & Wales · Charity number 1181004

Details

Other names JAMES MARSHALL FOUNDATION

Status Registered

Legal form CIO

Registered 2018-12-05

Register View on the Charity Commission register

Contact

Address Unit 6
17 Leyton Road
Harpenden
AL5 2HY

Phone 01582760735

Email office@jamesmarshallfoundation.co.uk

Website www.jamesmarshallfoundation.co.uk

Activities

Objects: To advance in life young people living in Harpenden, Wheathampstead, Redbourn, Markyate,
Flamstead, Kimpton and East Hyde, who are under the age of 25 and in financial hardship by the provision of
grants to assist with their education and career development with priority given to those aged 16 and over. In
exceptional circumstances if necessary, priority will be given to those applicants living in Harpenden and
Wheathampstead. '

Activities: To advance in life young people living in Harpenden, Wheathampstead, Redbourn, Kimpton,
Flamstead and Markyate who are under the age of 25 and in financial hardship by the provision of grants to
assist with their education and career development.

Classification

• How: Makes Grants To Individuals

• What: Education/training

• Who: Children/young People
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Geography

• Area of benefit: HARPENDEN, WHEATHAMPSTEAD, REDBOURN, MARKYATE, FLAMSTEAD,
KIMPTON AND EAST HYDE

• Hertfordshire

Finances

Period end Income Expenditure Assets Employees

2025-03-31 £442,281 £311,169 - -

2024-03-31 £436,886 £424,592 - -

2023-03-31 £411,416 £432,266 - -

2022-03-31 £390,624 £259,964 - -

2021-03-31 £376,936 £253,563 - -

Trustees

Name Role Appointed

Victoria Elizabeth Finnemore Chair 2023-09-04

Adam James Shapton 2023-09-04

Andrew John Large 2019-01-29

Janet Dyson 2023-09-04

Joanna Mary Rickard 2023-09-04

Jonathan Marcus Robert Finch 2019-01-29

Keith Andrews 2019-05-08

Nigel Richard Herbert Wallis 2024-01-09

Robert James Prynn 2020-09-08
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Trustees for the year ended 31 March 2023

CHAIRMAN Mr. J. M. R. Finch

VICE-CHAIRMAN Mr. K Andrews

Mr. C. J. Canfield

Ms. A. Davies

Mr. A. J. Large

Mrs. N. K R. Linacre —resigned 23 June 2022
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BUILDING SURVEYOR Evans 8 Crawley
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JAMES MARSHALL FOUNDATION CIO
REPORT OF THE TRUSTEES FOR THE YEAR ENDED 31 MARCH 2023

The Trustees present their annual report and financial statements of the charitable incorporated organisation
for the year ended 31 March 2023. The financial statements have been prepared in accordance with the
accounting policies set out in Note 1 to the financial statements and comply with the constitution of the
Foundation when the entity was established on 5 December 2018 (26 September 2022 revision), the Charities
Act 2011, and the Charities Statement of Recommended Practice ("Charities SORP") applicable to Charities
preparing their financial statements in accordance with the Financial Reporting Standard applicable in the
United Kingdom and Republic of Ireland (FRS 102) second edition issued in October 2019.

Structure
James Marshall Foundation CIO is a charitable incorporated organisation with registered number 1181004.It
was incorporated on 5 December 2018 as the successor entity to James Marshall Foundation, a Charity with

registration number 312127 established by the Will of Mr James Marshall dated 30 December 1719and
bequeathed on his death in 1722. James Marshall Foundation ceased operating on 31 March 2019 and the
assets and operations were transferred to James Marshall Foundation CIO on 1 April 2019. The remit of the
charitable incorporated organisation remained the same, but transferring the assets and operations into this
structure facilitated better governance and provided greater protection over sustainability of the Charity.

Objectives and activities for the public benefit
The purpose of James Marshall Foundation CIO is to advance in life young people living in Haipenden,
Wheathampstead, Kimpton, Redboum, Flamstead and Markyate and the hamlet of East Hyde who are under
the age of 25 and in financial hardship by the provision of grants to assist with their education and career
development. The locations of Kimpton, Redboum, Flamstead and Markyate were included from 19August
2021 after receipt of Charity Commission approval to expand the catchment area. To fulfil that purpose, the
Foundation awards grants towards the cost of the following items/activities:

~ Travel and equipment for work including apprenticeships
~ Accommodation, books, equipment, travel for diplomas, degrees and postgraduate degrees
~ Further educational courses and career development opportunities
~ School trips, school uniform, books, equipment and laptops
~ Extra-curricular activities such as music and sport

In setting the aims and objectives together with planning the future activities, the Trustees have given careful
consideration to the Charity Commission's general guidance on public benefit and in particular to its

supplementary public benefit guidance on advancing education. Grants are awarded to individuals in the local
community who meet the eligibility criteria. These grants provide opportunities to young people where, without

such funding, the financial cost would be a barrier. In this way, the Foundation is able to make a difference to
the circumstances of its beneficiaries in assisting to develop their career or enrich their educational
experience.

Investment, policy and performance
The financial objective of the Foundation is to at least maintain the real value of the assets whilst generating a
stable and sustainable return to fund grant making. The Capital Fund comprises investment properties and

long term investments in a portfolio of global equities and corporate bonds ('the pooled fund") managed by an
independent advisor and is a permanent endowment. The net assets of this fund are held for the purpose of
generating income for the Distribution Fund, from which the grants are paid. Over recent years the Capital
Fund has not maintained its real value, however, this has been exacerbated by the higher levels of
inflation over the last 2 years.

The property porffolio was professionally valued at 31 March 2021 for inclusion in the Foundation's accounts
by Mr. R. Hayler FRICS, Registered Valuer of HO2 (Brighton) Limited, Chartered Surveyors, at R5,300,000.
The Trustees have performed an internal valuation of the property porifolio at 31 March 2023, considering the
following relevant factors:

~ All rent relating to the financial year was received.
~ There is diversification across the porifolio, with tenants from different sectors, which lessens the effect

of specific fluctuations relevant to one sector.
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~ The Trustees have commissioned a series of property inspections in recent years which have
supported the fact that the properties are in a good state of repair.

~ The properties are all held for the long term and the Trustees currently have no intention to dispose of
any property.

The Trustees confirm that maintaining the overall market value at L'5,300,000 is reasonable, however they are
aware of the additional uncertainties around this valuation due to the difficult economic conditions. The next
independent valuation is due at 31 March 2026.

There has been a short term dectine in pooled investment value in line with general market movements,
however, this is expected to be a short term issue.

The Trustees are undertaking a review of the investments held in the Capital Fund to ensure they are
appropriate to deliver the objective of maintaining the real value over the longer term and generating a return for

disbibution.

Risk management
The principal risks faced by the Foundation are vacant periods in rental income, unpaid rent, unexpected
repair & maintenance costs and losses crystallising on the sale of long term investments. The Trustees have
a risk management strategy which comprises a regular review of the major risks which the Foundation faces
and the establishment of systems and procedures to identify those risks. This enables the Trustees to
implement required actions to minimise any potential impact on the Foundation.

Reserves policy
The Foundation has net current assets in its Distribution Fund amounting to F952,668 at 31 March 2023. The
Trustees consider that f300,000 of this balance should be retained to meet the costs of potential vacant
periods, repairs & maintenance costs, losses crystallised on the sale of property and generally to safeguard
the Foundation financially. The Trustees consider that the assets are available and sulficient to meet all of the
Foundation's obligations.

Review of performance
During the year 1,021 grants were awarded and a breakdown of the categories of grants was:

Year ended 31 March 2023

Degree 8 postgraduate degree
Diploma & Educational course
Computer/Digital device
Travel
School Uniform
Extra-curricular. Music -Drama —Sport
Scouts/Guides/Duke of Edinburgh
School Trips
Educational equipment
Books
Total

31
5

181
12

336
144
27

230
41
14

1021

The total value of grants awarded was f307,119(a 69% increase on the prior year). There were also grants
outstanding for awards in the previous year of f17,176 unpaid at 31 March 2023, mainly due to cancellations.
This phenomenal increase reflects the economic difficulties resulting in greater numbers of families financially

struggling, the expansion of the Foundation's catchment area, closer relationships with referral sources, a
significant number of young people newly amved from Ukraine and greater awareness of the Foundation.
Whilst the level of grant applications and awards was higher than anticipated at the start of the year, the
Trustees felt that in these very difficult times it was important that the Foundation was able to respond and

adapt to this increase in grant activity and seamlessly continue to play a key role in finanaally supporting

eligible young people in the local community.
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Financial review
The Foundation's principal sources of funding are rental income from commercial properties and dividend

income from financial investments. The income received supports the grant making each year and grants are
only awarded if the income is available. During the year the Foundation received a total of income of f411,416
of which K361,009 was for property income. Property expenditure and costs totalled F64,000 being a return on
the fair value of the properties of 5.6%. Of the available income after all costs of f269,093, grants were
awarded of f307,119.In addition, there were grants outstanding for awards in earlier years unpaid at 31
March 2022 of K17,176 which were cancelled. The increase in staff costs is directly associated with the
increase in grant activity. The deficit in income alter allocation of the devaluation of investment of f52,972 has
been deducted from the distribution fund. A property repair matter is currently being investigated where

remedial action will be required, but the Trustees are comfortable that there will be no longer term impairment

to the value of the property. Liabilities have been recognised in line with the accounting policy for expenditure
recognition and so the costs of the initial assessment have been accrued.

Plans for the future
James Marshall Foundation CIO is a lasting testimony to the generosity of James Marshall. The Foundation is
expected to exist in perpetuity and investments are managed to ensure this sustainability. The Trustee are
aware of need to assist both current and future beneficiaries.

Governance and management
The Board of Trustees consists of up to ten Trustees who should live in the catchment area of the Charity.

Trustees attend approximately five Board meetings a year. There are four Committees of the Board: Grant
Awarding, Finance 8 Operations, Properly and Marketing 8 Communications. These Committees meet
regularly during the year. The Foundation has been awarded the Charity Excellence Framework Quality Mark,

acknowledging the attention given to effective governance and management.

Trustee appointment, induction and training
When a vacancy for a Trustee position arises, the Foundation advertises widely in both local publications and
websites and with appropriate national organisations. Social media postings also highlight the vacancy and

local organisations are made aware such as Harpenden Town Council and Wheathampstead Parish Council.

The applicants are then shortlisted and a number invited to an interview to meet with a panel of Trustees. The
selected candidates are then endorsed by the full Board. The standard term of office is three years and a
Trustee may only be reappointed after nine years under exceptional circumstances. Trustees sign a
Declaration of Acceptance of Oifice when appointed or ie-appointed. On election as a Trustee, an individual

assumes a number of responsibilities. Trustees are reminded that they are accountable in law for the good

governance of the Foundation and all new Trustees receive a thorough induction. Trustees are requested to
complete training courses as required to update and develop their skills. Decisions relating to the structure of
the Charity, policies and procedures and the management of the Foundation's assets are made by the Board
of Trustees after taking professional advice where appropriate. All Trustees give of their time freely and no

Trustee remuneration was paid in the year.

Key personnel
The day to day operations of the Foundation are managed by the Foundation Manager, assisted by a Grant

Manager and two Foundation Associates. They provide support and information to the Board and Committees,

implement the decisions, ensure legal and regulatory compliance including preparing appropriate risk

assessments, keep accurate financial records, manage the grant awarding process including liaising with

applicants and suppliers and making subsequent payments and work with professional advisers and other
organisations. All members of staff work on a part-time basis.

Website and social media
The charity's website, www. amesmarshallfoundation. co.uk, provides information and supplies details of the

types of grants awarded by the Foundation and has a link to the online application form. The Foundation also
has a social media presence with Facebook and Twitter accounts (handle @jmf1722) to promote greater
awareness amongst the local community.
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300s Anniversary
James Marshall Foundation was established by the Will of James Marshall in June 1722. The Trustees were
delighted to honour the founder and celebrate reaching the 300' Anniversary by arranging a Concert held at
St Helen's Church in Wheathampstead on 23 June 2022, outside of which James Marshall's grave stands.
The Concert was attended by Robert Voss CBE CsTJ Lord-Lieutenant of Herifordshire and Sally Burton DL,
High Sheriff of Heitfordshire along with supporters and beneficiaries of the Foundation. Six local schools
performed beautifully and made the Concert a wonderful tribute to James Marshall and his legacy.

Trustees' responsibilities in relation to the financial statements
The Charity Trustees are responsible for preparing the Trustees' annual report and financial statements in

accordance with applicable law and United Kingdom Accounting Standards (United Kingdom Generally
Accepted Accounting Practice).

The law applicable to charities in England and Wales requires the charity Trustees to prepare financial
statements for each year which give a true and fair view of the state of affairs of the Charity and of the
incoming resources and application of resources, of the Charity 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 applicable Charities SORP
~ make judgements and estimates that are reasonable and prudent;
~ state whether applicable accounting standards have been followed, subject to any material departures

that must be disclosed and explained in the financial statements;
~ prepare the financial statements on the going concern basis unless it is inappropriate to presume that

the Charity will continue in business.

The Trustees are responsible for keeping proper accounting records that disclose with reasonable accuracy at
any time the financial position of the Charity and enable them to ensure that the financial statements comply
with the Charities Act 2011, the applicable Charities (Accounts and Reports) Regulations and the provisions of
the Constitution. They are also responsible for safeguarding the assets of the Charity and taking reasonable
steps for the prevention and detection of fraud and other irregularities.

The Trustees are responsible for the maintenance and integrity of the Charity and financial information
induded on the Charity's website in accordance with legislation in the United Kingdom governing the
preparation and dissemination of financial statements.

Auditors
David M. Rees & Associates Limited will not be seeking re-appointment and new auditors will be selected and
appointed for the year ending on 31 March 2024.

Approved by the Trustees on 19 July 2023

and signed on their behalf by:
Unit 6, 17 Leyton Road
Harpenden
Heitfordshire AL5 2HY

Mr. J. M. R. Finch
Chairman of the Trustees



INDEPENDENT AUDITOR'S REPORT TO THE TRUSTEES' OF JAMES MARSHALL FOUNDATION CIO

Opinion
We have audited the financial statements of James Marshall Foundation CIO for the year ended 31 March 2023
which comprise the Sbttements of Financial Activities, ihe Balance Sheet, and the related notes to the financial
stalaments, induding signiliamt accounfing policies. The financial reporbng framework that has been applied in

their preparabon is applicable law and United Kingdom Accounting Standards, induding Finandal Reporting
Standard 102 The Financial Reporting Standard applicabh 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 stale of the charity's all'airs as at 31 March 2022, and of its incoming
resources and application of resources, induding its income and expenditure, for the year then ended;
have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Pracbce;
and

~ have been prepared in accordance with the requirements of the Charibes Act 2011.

Basis for opinion
We conduded our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
hw. Our msponsibilities under those standards are further described in the Auditor's responsibilities for the audit of
the financial statements secfion 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, induding the FRC's Ethical
Standard, and we have fullilhd our other ethical responsibiliTies in accordanoe with these requirements. We
believe that the audit evidence we have obtained is sullicient and appropriate to provide a basis for our opinion.

Condusions relating to going concern
ln auditing the financial statements, we have conduded 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 identilied any malarial 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 hast twelve months from when the financial sbrbxnents are authorised for issue.

Our responsibilities and the responsibilities of the trustees with respect to going concern are descrtbed in the
relevant secbons of this report.

Other information
The other information comprtses the information induded 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 cf 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 knowhdge 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
financial statements themseNes. If, based on the work we have performed, we condude that there is a material

misstateent of this other information, we are nxtuired to report that fact.

We have nothing to report in this regard.

INatters on which we are required to mort by exception
We have nothing to report in respect of fiie following matters in relation to which the ChariTies (Accounts and
Reports) Reguiafions 2008 require us to report to you if, in our opinion:

~ the information given in the financial stabwnents is inconsistent in any malarial respect with the trustees'

report; or
~ the charily 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 informabon 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 slalements and for being satisfied that they give a bue and fair view, and for such
internal control as the trustees determine is necessary to enable the preparation of financial slslements ihat are
free from material misstatement, whether due to fraud or error.

In preparing the financial statemenis, the trustees are responsible for assessing the charily's ability to continue as a
going concern, disdosing, as applicable, matters related to going concern and using the going concern basis of
accounfing unless the trustees either intend to liquidate the charity or to cease operations, or have no realisfic

alternative but to do so.

Auditor's responsibilities for the audit of the financial statements
W'e have been appointed as auditor under secfiion 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 stalements as a whole are free from

material misstatement, whelher due to fraud or error, and to issue an auditor's report that indudes our opinion.

Reasonable assuranoe 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. Misstahments can arise from fraud or
error and are considered material if, individually or in the ~regate, they could reasonably be expedsd to influence

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

Irregularibes, induding fraud, are insbinces of non-compliance with laws and regulations. W'e design procedures in

line with our msponsibilities, outlined above, to detect material misstalements in respect of irregularities, induding

fraud.

Because of ihe inherent limitations of an audit, there is a risk that we will not detect all irregularibes, 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 refiected
in the financial statements, as we will be less likely to become aware of instances of non-compliance. The risk is

also greater regarding inegularities occurring due to fraud rather than error, as fraud involves intentional

concealment, forgery, collusion, omission or misrepresentabon.

A further descnption of our responsibiliTies is available on the Financial Reporting Council's website at
htt J/www. frc.or .uk/Our-Work/Audit/Audit-and-assurance/Standards-and- uidance/Standardsend uidance-for-

auditors/Auditorsres sibiliTies-for-audit/Descri onofwuditors-res ibilities-forwudit. as xThis descripbon

forms part of our auditor's report.

yeats communicate with those charged with governance regarding, among other matters, the planned scope and

timing of the audit and signiTicant audit findings, induding any signilicant deficiencies in internal control that we

identify during our audit.

Use of our report
This report is made solely to the charily's trustees, as a body, in accordance with Part 4 of the ChaNies (Accounts

and Reports) Regulations 2008. Our audit work has been undertaken so that we might state to the charity's

truslaes those matters we are required to state Io 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

charit)js trustees as a body, for our audit work, for this report, or for the opinions we hmre formed.

Sharan C. Ress FCA ~ P'
Statutory Auditor

WELL COTTAGE
CUCUMBERLANE
ESSENDON
HERTFORDSHIRE AL9 6JB

DAVID M. REES &ASSOCIATES LIMITED
Chartered Accountants and Sbrtukxy Auditors DATED

DAVID M. REES &ASSOCIATES LIMITED is eligible to act as an auditor in terms of
Section 1212of the Companies Act 2006



JAMES MARSHALL FOUNDATION CIO

STATEMENT OF FINANCIAL ACTIVITIES FOR THE YEAR ENDED 31 MARCH 2023

Notes

UNRESTRICTED FUNDS —General funds for distribution

Income
Donations 2
Investment income

Property income —Rent
Commission

Recoverable costs - Insurance

Professional fees
Grounds maintenance

Dividends and interest 3
Total Income

2023
E

1,435

332,613
3,698

21,828
720

2,150
48,972

411,416

2022
E F

175

323,806
3,362

18,988
720

2,150
41,423

390,624

Expenditure
Costs of generating funds

Property expenditure

Property management
Investment management

Expenditure on charilable activities

Grants awarded to individuals in the year
Grants for awards in earlier years

Office expenses
Support costs

Total expenditure
Net income and net movement in unrestricted funds

before gains and losses on invesbnents
Surplus/deficit on revaluation of investments

NET INOVEMENT IN UNRESTRICTED FUNDS

FOR THE YEAR
Unrestricted funds at 1 April 2022
Total unrestricted funds at 31 March 2023

40,734
22,513

753
64,000

307,119
-17,176
289,943
49,688
28,635

368,266
432,266

-20,850
-32,122

-52,972
1,005,640

952,668

23,438
14,567

549
38,554

181,831
-20,068
161,763
31,314
28,333

221,410
259,964

130,660
35,240

165,900
839,740

1,005,640

RESTRICTED FUNDS

Restricted funds at 1 April 2022
Surplus/deficit on revaluation of investment

Total restricted funds at 31 March 2023

6,112,568
-30,757

6,081,811

6,048,061
64,507

6,112,568

The Statement of Financial Activities includes all gains and losses recognised in the year.
AII incoming resources and resources expended derive from continuing acfivities.

The notes on pages 11 to 17 form part of these financial statements
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JAMES MARSHALL FOUNDATION CIO

BALANCE SHEET AT 31 MARCH 2023

FIXED ASSETS
Investment properties
Investment

Tangible gxed assets
Total fixed assets

Notes

10
11
12

2023

5,300,000
1,551,256

698
6,851,954

5,300,000
1,614,135

508

2022

6,914,643

CURRENT ASSETS
Debtors and prepayments

Short term deposils
Cash at bank

Total current assets

13 15,323
315,640
20,531

351,494

14,049
305,329

12,327
331,705

LIABILITIES
Creditors: amounts falling due within one year
Net current assets
TOTAL NETASSETS

14 -168,969
182,525

7,034,479

-128,140
203,565

7,118,208

RESTRICTED FUNDS

UNRESTRICTED FUNDS

TOTAL FUNDS

15

15

6,081,811

952,668

7,034,479

6,112,568

1,005,640

7,118,208

Signed on behalf of the Trustees

Mr. K. Andrews

VICE CHAIRMAN

Approved by the Trustees on 19 July 2023

Charity Number 1181004

The notes on pages 11 to 17 form part of these Snsncisl slatements
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JAMES MARSHALL FOUNDATION CIO

NOTES TO THE FINANCIAL STATEMENTS AT 31 MARCH 2023

1. SIGNIFICANT ACCOUNTING POLICIES
a. Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention with items recognised at
cost or transaction value unless otherwise stated in the relevant notes to these accounts to include certain
items at fair value. The financial statements have been prepared in accordance with the second edition
of the Charities Statement of Recommended Practice issued in October 2019, the Financial Reporting
Standard applicable in the United Iqngdom and Republic of Ireland (FRS 102), and the Charities Act 2011.

The Trustees consider that there are no material unceriainties about the James Marshall Foundation CIO's
ability to continue as a going concern. The most significant areas of uncertainty that affect the carrying
value of assets held by James Marshall Foundation CIO are the level of rental and investment return

and the performance of the property and investment markets.

The iinancial statements are presented in sterling which is the funcfional currency of the Charily.

James Marshall Foundation CIO constitutes a public benefit entity as defined by FRS 102.

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

Funds structure
The Charity has restricted and unrestricted funds

(i) Restricted fund - the assets currently held have been derived from the original bequest of
Mr James Marshall to be preserved for the purpose of generating income. The income generated is
available to fund grant making.

(ii) Unrestricted fund - comprises the accumulated undistributed incoming resources generated from
the investments held in the restricted fund.

Investment gains and losses are allocated to the appropriate fund.

c. Income recognition
All income is recognised once the Charity has entitlement to the income, it is probable that the income will

be received and the amount of income receivsbfe can be measured reliably.

Rent receivable is recognised on an accruals basis apporboned to the year under review.

Donations are recognised when the Foundation has been notified in writing of both the amount and
setfiement date and any performance related conditions met

Investment income is included when receivable and the amount can be measured reliably by the
Foundation: this is normally upon notification of the interest paid or payable by the bank or the dividend

paid or payable by the fund.

d. Expenditure recognition
Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation commibfing

the charity to that expenditure, it is probable that settlement will be required and the amount of the
obligation can be measured reiiabi.

Afi expenditure is accounted for on an accruals basis. Afi expenses including support costs and

governance costs are allocated or apporboned to the applicable expenditure headings. Where
expenditure is attributabie to more than one activity, it has been apportioned acmss the cost categories
on the basis of staff time, a basis considered to be consistent with the use of resources acquired.
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d. Expenditure recognition continued
Grants are awards to third parties in the furtherance of the charitable objects of the Foundation.
Grants are accounted for when they are awarded.

e. VAT
Input VAT not recoverable as a result of the Charity's partial exemption status is shown separately in

the financial statements.

Allocation of support and governance costs
Governance costs comprise afi costs involving the public accountability of the Charity and its compliance
with regulation and good practice. These costs include costs related to statutory audit and an
apportionment of office expenses.

g. Fixed asset investment properties
Investment properties are stated at fair value as determined periodically by professionally qualtfied

independent external valuers, with interim annual valuation assessments by the Trustees with advice from

the managing agent, HO2 (Brighton) Limited. The Statement of Financial Acfivities includes the net
gains and losses arising on revaluation, acquisitions and disposals, where applicable, throughout the year.

h. Fixed asset investments
Investments are a form of basic financial instrument and are initially recognised at their transacbon
value and subsequently measured at their fair value as at the balance sheet date using the closing
Mid Market Valuation. The Statement of Financial Acbvities includes the net gains and losses arising
on revaluation and disposals throughout the year.

The Foundation does not acquire put options, derivatives or other complex financial instruments.

Realised gains and losses
The main form of financial risk faced by the charity is that of volatility in commercial property and equity
markets due to wider economic conditions, the attitude of investors to investment risk,

and changes in sentiment concerning equities and within particular sectors or sub sectors.
Afi gains and losses are taken io the Stahment of Financial Activities as they arise. Realised gains and
losses on investment properbes are calculated as the difference between sales proceeds and their

opening fair value or their purchase value if acquired subsequent to the first day of the financial year.
Unrimfised gains and losses are calculated as the dilference between the fair value at the year end and
at the beginning of the year. Realised and unrealised investment gains and losses are combined in the

Statement of Financial Activities.

Pension costs
Contributions in respect of the Foundation's defined contribution automatic enrolment scheme are
charged to the Statement of Financial Activities for the year in which they are payable to the pension

scheme.

k. Tangible fixed assets and depreciation for use by the Foundation
Assets costing K500 or above are capitalised. Tangible fixed assets are stated at cost less depreciation.
Depreciation is provided at a rate calculated to write off the cost or revaluation of fixed assets, less their
estimated residual value, over their expected useful lives on the following basis:
Office and estate equipment - 25% straight line on original cost
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2. DONATIONS E1,435
The Foundation was chosen as the recipient from community fundraising events

5175

3. INVESTMENT INCOME
Interest
National Savings and Investment Income Bond
CAF Bank accounts
Nationwide Business Saver account
Total interest on cash deposits

2023
E
2,259

352
1,049
3,660

2022
f

215
13

168

Dividends

COIF Charihes Investment Fund Income Units

COIF Charities Ethical Investment Fund Income Units

Total investment income

40,971
4,341

48,972

37,748
3,279

41,423

4. PROPERTY EXPENDITURE

Repairs and maintenance
Insurance
Grounds maintenance
Service charges
VAT pargal exemption - VAT not recoverable

2023

7,176
22,033

2,683
6,897
1,945

40,734

2022

0
19,228
2,921

0
1,289

23,438

5. PROPERTY MANAGEMENT

Management fees
Legal and professional fees
Oflice expenses —4% (2022 - 4%) (Note 6)

2023
f
14,642
4,860
3,011

22,513

2022
5
10,920
1,450
2,197

14,567

6. OFFICE EXPENSES

Building maintenance and water
Rates
Printing & shrtionery

Postage and sundries
Staff salary
IT development and support
Charity insurance

Light, heat 8 telephone
Bank charges
Depreciation
Publicity
VAT partial exemption - VAT not recoverable

2023
5
1,094

379
953
319

64,649
3,776

461
1,420

100
351
291

1,491
75,284

2022
f

142
379
755

1,029
46,479

1,797
310

1,197
96

666
356

1,730

Continued
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6. OFFICE EXPENSES Continued
Allocated on the basis of staff time as follows:

Properties
Grants
Governance
Investments

7. SUPPORT COSTS

Governance and support costs
Oflice expenses —29% (2021 - 38%) (Note 6)
Auditor's remuneration
Training, meetings and other costs
300th Anniversary celebration
Trustees insurance

2023

4
66
29
1

2023
E
3,011

49,688
21,832

753
100 75,284

2023
f

21,832
4,000
1,239

837
727

28,635

2022

4
57
38
1

100

2022

2,197
31,314
20,876

549

2022
F

20,876
4,000
1,117
1,446

894
28,333

8. ANALYSIS OF STAFF COSTS AND REMUNERATION OF KEY MANAGEMENT PERSONNEL
2023 2022

Salaries
Employers National Insurance
Pension costs

63,337
14

1,298

45,358
2

1,119
46,479

The average monthly headcount was 3 staff (2022 - 2) and the average monthly number of full time equivalent

employees during the year was 1.5 (2022 -1.0).

The Foundation considers its key management personnel is the Foundation Manager whose benefits

totalled F43,515 (2022 - E38,109).

No employees received emoluments in the year in excess of 260,000 (2022 —None).

REMUNERATION AND EXPENSES PAID TO TRUSTEES
No remuneration is paid to any Trustee
F137 (2022 - 8654) in total was reimbursed to three Trustees who purchased items costing this amount on behalf

of the Foundation.

9. AUDITOR'S REMUNERATION
The auditor's remuneration constituted an audit fse of E4,000 (2022 - F4,000)
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10. FIXED ASSET INVESTMENT PROPERTIES
Investment properties at fair value At 1 April 2022

Surplus on revaluation

At 31 March 2023

2023
E

5,300,000
0

5,300,000

2022

5,300,000
0

5,300,000

The historical cost prior to incorporation of the investment properties is f2,730,376.

The investment properties were professionally valued at 31 March 2021 by Mr. R. Hayler FRICS,
registered valuer of HO2 (Brighton) Limited, Chartered Surveyors on the basis of open market value

in accordance with the Appraisal and Valuation Manual of the Royal insfitution of Chartered Surveyors.

In the opinion of the Trustees, there are no known events that have occurred that would significantly

affect the long term market valuation of the Foundation's properties, as shown in the financial statements

at 31 March 2023. The property porffolio is professionally revalued every 5 years and will next be
professionally valued at 31 March 2026.

The Charity's office at Unit 6, 17 Leyton Road, Harpenden has a fair value of E60,000 (2022 - f60,000) and

is used by the Foundation as its office and is included in the fair value above of E5,300,000 (2022- E5,300,000).

Open market value is considered to also represent the fair value.

11. FIXED ASSETS INVESTMENT COIF Investment COIF Ethical
Investment Total Total

Movement in Fixed Asset investment
Market value at 1 April 2022
Investment during year
Net surplus/(loss) on revaluation

Market value at 31 March 2023

0
-7,461

0
-24,661

0
-30,757
781,811 627,258 142,187

Restricted Unresbicled Unrestricted
Funds Funds Funds

F F
812,568 651,919 149,648

Restricted Unrestricted
Investment Investment

6 6

Total
Investment

0
-62,879

0 0
-30,757 D2,122
781,811 769,445 1,551,256

812,568 801,567 1,614,135

The investments in the COIF Charities Investment Fund and COIF Charities Ethical Investment Fund

are common inveshnent funds, meaning pooled investment funds which are governed by the

Charities Act 2011 (as amended) and authorised by the Charity Commission. The investment objective

of the Funds are to provide a long-term return comprising growth in capital and income. The investments

are cerned at fair value. The basis of fair value is considered to be equivalent to the mid market value

as provided by COLA Fund Managers Limited as the fund is not admitted to trading on a secondary market
Purchases are recognised at the date of trade at cost (that is their transacfion value).

12. TANGIBLE FIXED ASSETS for use by the charity

Cost
At 1 April 2022
Additions

Disposals
At 31 March 2023
Depreciation
Accummulated depreciafion at 1 April 2022
Charge for the year
Disposals
Accumulated depreciation at 31 March 2023
Net Book Value
As at 1 April 2022
Movement in year
At 31 March 2023

Office and Estate~Et
f
2,883

541
-74

3,350

2,375
351
-74

2,652

508
190
698



-16-

JAMES MARSHALL FOUNDATION CIO

NOTES TO THE FINANCIAL STATEMENTS AT 31 MARCH 2023

13. DEBTORS

Accrued Income —rent, interest and dividends receivable
Prepayments
VAT recoverable

2023

11,787
1,346
2,190

15,323

2022
f

11,329
159

2,561

14. CREDITORS AMOUNTS FALLING DUE WITHIN ONE YEAR

Auditor's fees
Holiday pay accrual
Professional fees
Property-related costs
Oflice costs and other unpaid invoices
Tenants rent and charges in advance
Grants to be paid
VAT - HMRC

2023
f
4,000
2,256
7,677

14,073
245

63,853
69,036

7,829
168,969

2022

4,000
1,000
2,985

0
1,525

62,933
47,220
8,477

128,140

15. MOVEMENT ON FUNDS

Restricted fund
Unrestricted fund
Total funds

1 April

2022
f

6,112,568
1,005,640
7,118,208

Current
Year

F
-30,757
-52,972
-83,729

31 March
2023
f

6,081,811
952,668

7,034,479

ANALYSIS OF NET ASSETS BY FUND AT 31 MARCH 2023

Investment properties
Investment
Tangible fixed assets
Debtors and prepayments
Short term deposits
Cash at bank

Funds
f

5,300,000
781,811

0
0
0
0

Funds
f

0
769,445

698
15,323

315,640
20,531

Restricted Unrestricted 31 March
2023
f

5,300,000
1,551,256

698
15,323

315,640
20,531

Creditors and accruals
6,081,811

6,081,811

1,121,637
-168,969
952,668

7,203,448
-168,969

7,034,479
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16. COMMITMENTS, GUARANTEES AND CONTINGENT ASSETS AND LIABILITIES

(a) Pension commitments

The Foundation operates a defined contribution automatic enrolment pension scheme on behalf of

the employees. The assets of the scheme are held separately from those of the Foundation in

independently administered funds. The annual pension commitment under the scheme is for

contributions of 3% of gross salary.

(b) At 31 March 2023 there is an annual maintenance charge for grant awarding system of K2,007

(2022 - E1,900)

(c) At 31 March 2023 there is an annual commitment of f212 (2022- f189 for period to end of lease)

in respect of the hase of a printer.

(d) Other financial commitments

An unexpected repair has been identified at a property, where remedial work is likely to be required.

It is not yet clear what caused the issue, how it should be addressed, how much the rectification

coals will be, where the liability will fall and whether a claim can be made against a third party

involved in the original construction. This is currently being investigated and the cost of this

assessment has been accrued. There will not be any material impact on the financial

position of the Foundation.

There are no other outstanding capital or other financial commitments at the end of the
year. No guarantees have been given.

17. RELATED PARlV TRANSACTIONS

No Trustee had any personal interest in any contract or transaction entered into by the Foundation in

the year
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The Trustees present their annual report and financial statements of the charitable incorporated organisation
for the year ended 31 March 2022. The financial statements have been prepared in accordance with the
accounting policies set out in Note 1 to the financial statements and comply with the constitution of the
Foundation when the entity was established on dated 5 December 2018 (24 November 2021 revision), the
Charities Act 2011 and Accounting and Reporbng by Charities: Statement of Recommended Practice
applicable to Charities preparing their financial statements in accordance with the Financial Reporting
Standard applicable in the United Kingdom and Republic of Ireland published in October 2019.

Structure
James Marshall Foundation CIO is a charitable incorporated organisation with registered number 1181004.It
was incorporated on 5 December 2018 as the successor entity to James Marshall Foundation, a Charity with
registration number 312127established by the Will of Mr James Marshall dated 30 December 1719and
bequeathed on his death in 1722. James Marshall Foundation ceased trading on 31 March 2019 and the
assets and operations were transferred to James Marshall Foundation CIO on 1 April 2019.The remit of the
charitable incorporated organisation remained the same, but transferring the assets and operations into this
structure facilitated better governance and provided greater protection over sustainability of the Charity.

Objectives and activities for the public benefit
The purpose of James Marshall Foundation CIO is to advance in life young people living in Harpenden,
Wheathampstead, Kimpton, Redbourn, Flamstead and Markyate and the hamlet of East Hyde who are under
the age of 25 and in financial hardship by the provision of grants to assist with their education and career
development. The locations of Kimpton, Redboum, Flamstead and Markyate were included from 19 August
2021 afier receipt of Charity Commission approval to expand the catchment area. To fulfil that purpose, the
Foundation awards grants towards the cost of the following items/activities:

~ Travel and equipment for work induding apprenticeships
~ Accommodation, books, equipment, travel for diplomas, degrees and postgraduate degrees
~ Further educational courses and career development opportunities
~ School trips, school uniform, books, equipment and laptops
~ Extra-curricular activities such as music and sport

In setting the aims and objectives together with planning the future activities, the Trustees have given careful
consideration to the Charity Commission's general guidance on public benefit and in particular to its
supplementary public benefit guidance on advancing education. Grants are awarded to individuals in the local
community who meet the eligibility criteria. These grants provide opportunities to young people where, without
such funding, the financial cost would be a barrier. In this way, the Foundation is able to make a difference to
the circumstances of its beneficiaries in assisting to develop their career or enrich their educational
experience.

Impact of the Covid-19 pandemic
Covid-19 had several impacts on the Foundation during the year to 31 March 2022. There were delays in

receiving rental income from some tenants, however, all rental payments were up-to-date by the end of the
financial year. Discounts provided against some university accommodation costs led to a higher level of grants
awarded in the prior year subsequently unutilised than would normally be the position. There has been a 52%
increase in numbers of applicafions compared to the prior year, reflective of the resulting pressures on family
finances arising from Covid-19; school trips being organised; the expansion of the catchment area and actions
undertaken to raise awareness of the Foundation. The Trustees are pleased to report that the Foundation was
able to respond and adapt to this increase in grant activity and seamlessly continue to play a key role in

financially supporting eligible young people in the local community.

Risk management
The principal risks faced by the Foundation are vacant periods in rental income, unpaid rent, unexpected
repair 8 maintenance costs and losses crystafiising on the sale of long term investments. The Trustees have
a risk management strategy which comprises a regular review of the major risks which the Foundation faces
and the establishment of systems and procedures to identify those risks. This enables the Trustees to
implement required actions to minimise any potential impact on the Foundation.
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Review of performance
During the year 495 grants were awarded and a breakdown of the categories of grants was:

Year ended 31 March 2022

Work-related
Degree 8 postgraduate degree
Diploma & Educational course
Computer/Digital device
Travel
School Uniform
Extra-curricular: Music —Drama —Sport
Scouts/Guides/Duke of Edinburgh
School Trips
Educational equipment
Books
Total

1

30
4

81
5

169
68
12
92
24
9

495

The total value of grants awarded was f181,831 (a 10% increase on the prior year). There were also grants
outstanding for awards in the previous year unpaid at 31 March 2022, mainly due to cancellations or discounts
arising as a result of curtailments in activities due to Covid-19.

Financial review
The Foundation's principal sources of funding are rental income from commercial properties and dividend
income from financial investments. The income received supporls the grant making each year and grants are
only awarded if the income is available. During the year the Foundation received a total of income of f390,624
of which f349,026 was for property income. Property expenditure and costs totalled 838,554 being a return
on the fair value of the properties of 5.9%. Of the available income after all costs of f292,423, grants were
awarded of F181,831. In addition, there were grants outstanding for awards in earlier years unpaid at 31
March 2021 of f18,555 and reimbursements from schools due to cancellation of school trips of E1,513.The
surplus income after allocation of the revaluation of investment of E'165,900 is added to the distribution fund
available for future years. There has been an exponential rise in the number of grants awarded from 1 April
2022, with almost 700 grants awarded in the 5 months to 31 August 2022.

Investment, policy and performance
The financial objective of the Foundation is to at least maintain the real value of the assets whilst generating a
stable and sustainable return to fund grant making. The Capital Fund comprises investment properties and
long term investments. The net assets of this fund are held for the purpose of generating income for the
Distribution Fund, from which the grants are paid. The property porffolio was professionally valued at 31 March
2021 for inclusion in the Foundation's accounts by Mr. R. Hayler FRICS, Registered Valuer of HO2 (Brighton)
Limited, Chartered Surveyors, at R5,300,000. The Trustees have performed an internal valuation of the
property portfolio at 31 March 2022, considering relevant factors. All rent relating to the financial year was
received and there is diversification across the portfolio, with tenants from different sectors, which lessens the
effect of specific fluctuations relevant to one sector. The Trustees have commissioned a series of property
inspections in recent years which have supported the fact that the properties are in a good state of repair. The
properties are all held for the long term and the Trustees currently have no intention to dispose of any
property. The Trustees confirm that maintaining the overall market value at E5,300,000 is reasonable and the
next independent valuation is due at 31 March 2026.

Reserves policy
The Foundation has net current assets in its Distribution Fund amounting to E1,005,640 at 31 March 2021.
The Trustees consider that 6300,000 of this balance should be retained to meet the costs of potential vacant
periods, repairs & maintenance costs, losses crystafiised on the sale of property and generally to safeguard
the Foundation financially. The Trustees consider that the assets are available and sufficient to meet afi of the
Foundation's obligations.
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Plans for the future
James Marshall Foundation CIO is a lasting testimony to the generosity of James Marshall. The Foundation
currently aims to distribute grants of approximately f250,000 per annum, but this can vary from year to year
depending on grant making opportunities and investment returns. The Foundation is expected to exist in

perpetuity and investments are managed to ensure this sustainability.

The Trustees recognised that the total requests from eligible applicants had been below the amount available
for distribution in the last few years and several options for increasing grant application levels were identiTied,
research conducted and financial modelling undertaken. As a result of this work and after gaining approval
from the Charity Commission, on 19August 2021 the catchment area of the Foundation was extended to
include those young people living in the local villages of Kimpton, Redboum, Markyate and Flamstead.

Governance and management
The Board of Trustees consists of up to ten Trustees who should live in the catchment area of the Charity.
Trustees attend approximately six Board meetings a year. There are four Committees of the Board: Grant
Awarding, Finance & Operations, Property and Marketing & Communications. These Committees meet
regularly during the year. The Foundation has been awarded the Charity Excellence Framework Quality Mark,
acknowledging the attention given to effective governance and management.

Trustee appointment, induction and training
When a vacancy for a Trustee position arises, the Foundation advertises widely in both local publications and
websites and with appropriate national organisations. Social media postings also highlight the vacancy and
local organisations are made aware such as Harpenden Town Council and Wheathampstead Parish Council.

The applicants are then shortlisted and a number invited to an interview to meet with a panel of Trustees. The
selected candidates are then endorsed by the full Board. The standard term of office is three years and a
Trustee may only be reappointed aRer nine years under exceptional circumstances. Trustees sign a
Declaration of Acceptance of Office when appointed or re-appointed. On election as a Trustee, an individual
assumes a number of responsibilities. Trustees are reminded that they are accountable in law for the good
governance of the Foundation and all new Trustees receive a thorough induction. Trustees are requested to
complete training courses as required to update and develop their skills. Decisions relating to the structure of
the Charity, policies and procedures and the management of the Foundation's assets are made by the Board
of Trustees after taking professional advice where appropriate. All Trustees give of their time freely and no
Trustee remuneration was paid in the year.

Key personnel
The day to day operations of the Foundation are managed by the Foundation Manager, assisted by two
Foundation Associates. They provide support and information to the Board and Committees, implement the
decisions, ensure legal and regulatory compliance including preparing appropriate risk assessments, keep
accurate financial records, manage the grant awarding process including liaising with applicants and suppliers
and making subsequent payments and work with professional advisers and other organisations. All members
of staff work on a part-bme basis.

Website and social media
The charity's website, www. 'amesmarshallfoundation. co.uk provides information and supplies details of the
types of grants awarded by the Foundation and has a link to the online application form. The Foundation also
has a social media presence with Facebook and Twitter accounts (handle @jmf1722) to promote greater
awareness amongst the local community.

300~ Anniversary
James Marshall Foundation was established by the Will of James Marshall in June 1722. The Trustees were
delighted to honour the founder and celebrate reaching the 300"Anniversary by arranging a Concert on 23
June 2022 held at St Helen's Church in Wheathampstead, outside of which James Marshall's grave stands.
The Concert was attended by Robert Voss CBE CsTJ Lord-Lieutenant of Herffordshire and Sally Burton DL,
High Sheritf of Hertfordshire along with supporters and beneficiaries of the Foundation. Six local schools
performed beautifully and made the Concert a wonderful tribute to James Marshall and his legacy.
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Trustees' responsibilities in relation to the financial statements
The Charity Trustees are responsible for preparing the Trustees' annual report and financial statements in

accordance with applicable law and United Kingdom Accounting Standards (United Kingdom Generally
Accepted Accounting Practice).

The law applicable to charities in England and Wales requires the charity Trustees to prepare financial
statements for each year which give a true and fair view of the state of affairs of the Charity and of the
incoming resources and application of resources, of the Charity 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 applicable Charities SORP
~ make judgements and estimates that are reasonable and prudent;
~ state whether applicable accounting standards have been followed, subject to any material departures

that must be disclosed and explained in the financial statements;
~ prepare the financial statements on the going concern basis unless it is inappropriate to presume that

the Charity will continue in business.

The Trustees are responsible for keeping proper accounting records that disclose with reasonable accuracy at
any time the financial position of the Charity and enable them to ensure that the financial statements comply
with the Charities Act 2011, the applicable Charities (Accounts and Reports) Regulations and the provisions of
the bye laws. They are also responsible for safeguarding the assets of the Charity and taking reasonable
steps for the prevention and detection of fraud and other irregularities.

The Trustees are responsible for the maintenance and integrity of the Charity and financial information
induded on the Charity's website in accordance with legislation in the United Kingdom governing the
preparation and dissemination of financial statements.

Auditors
A resolution reappointing David M. Rees 8 Associates Limited will be put to the Annual General Meeting.

Approved by the Trustees oak September 2022

and signed on their behalf by:
Unit 6, 17 Leyton Road
Harpenden
Hertfordshire AL5 2HY

Mr. J. M. R. Finch
Chairman of the Trustees
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Opinion
We have audited the financial sbrtemenis of James Marshall Foundabon CIO for the year ended 31 March 2022
which comprise the Stalsments of Financial Acfivifies, the Balance Sheet, and the related nales to the financial

sbrhmenls, induding significant accounting policies. The financial reporting framework that has been applied in

their preparafion is applicable law and United Kingdom Accounting Ssndards, induding Financial Reporting
Ssndard 102 The Financial Reporting Standard applicablein the UK and Republic of Ireland (United Igngdom~~Accounting Pracbce).
In our opinion the financial statemenis:

~ give a true and fair view of the stale of the charity's alfairs as at 31 March 2022, and cf iis incoming

resources and application of msources, induding its income and expenditure, for the year then ended;
~ have been properly prepared in accordance with United Kingdom Generally Accept Accounting Pracbce;

arid
~ have been prepared in accordance with the requirements of the Charities Act 2011.

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

law. Our res ponsibilIes under those standards are further described in the Auditor's responsrbiliTies for the audit of
the financial stalements sedion of our report Ws are independent of the charity in aocordance with the ethical

requirements that are relevant to our audit of the financial statements in the UK, including the FRCs Ethical

Ssndard, and we have fulfilied our olher ethical responsibilities in accordance with these requirements. We
believe that the audit evidence we have obtained is sutficient and appropriate to provide a basis for our opinion.

Condusions relabng to going concern
In auditing the financial slstements, we have conduded that the trustees' use of the going concern basis of
accounfing in the preparation af the financial statements is appropriate.

Based on the work we have performed, we have nat 'denbTied any material uncertainties relabng to events or
condibons that, individually or colledively, may cast significant doubt on the charily's ability to continue as a going

concern for a period of at least twelve months from when the financial sbrtements are authorised for issue.

Our responsibilities and the responsibilibes af the trustees with respect to going concern are described in the
relevant sections af this report.

Other infoimabion
The alher inl'ormafion comprises the informabon induded in the trustees annual report, other than the financial

statements and our auditors report thereon. The bustees are responsible for the other information contained within

the annual report Our opinion on the financial sbrtemenis does not cover the ather informalion and, except to the
extent otherwise explicitly sbrted in our report, we do nat express any form af assurance condusion thereon.

Our responsibilily is to read the dher information and, in doing so, consider whether the dher information is

materially inconsistent wfih the Iinancial statements or our knowledge obtained in the course of the audit or
atherwise appears to be materially misslsted. If we identil'y such material inconsistenam or apparent malarial

misstatemenls, we are required to determine whether this gives rise to a material mistatee ent in the
finandal stalements themselves. If, based on the work we have performed, we condude that there is a material

misstatement of this other informabon, we are required to report that fact.

We hNre 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 folkrwing matters in relation to which the Charities (AccourNs and

Reporis) Regulations 200S require us to report to you if, in our opinion:

~ the information given in the financial sbttements is inconsislent in any malarial respect with the trustees'

lepori; ol
~ the charity has nat kept adequate accounting records; or
~ fire financial slsiemerNs are not in agreement with the accounting records and returns; or
~ we have not received all the informabon and explanations we require for our audiL



Responsibilities of tnistaes
As explained more fully in the truslees' msponsibilibes sbitement set out on page 6, the trusiees am 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 pmparation of financial stalements that are
free from material missfiitement, whether due to fraud or error.

In preparing the financial sletements, the trustees are responsible for assessing the charitjjs 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 operabons, or have no realisfica~ but to do so.

Auditor's msponsibilibes for the audit of the financial statemenla
We have been appointed as auditor under sedion 144 of the ChariTies Act 2011 and report in accontance wilh

regulations made under sedion 154 of that Act.

Our objectives are to obtain reasonable assurance about whether the financial sbitements as a whole are free fiom
material misstatement, whether due to fraud or error, and to issue an auditor's report that indudes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conduded in accordance
with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or
enor and are considered malarial if, individually or in the aggregate, they could reasonably be expected to infiuence

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

Irregularities, induding fraud, are instances of non-oompliance with kaws and regulations. We design procedures in

line with our responsibfiifies, outlined above, to delect malarial misstatements in respect cf irregularities, induding

fraud.

Because of the inherent limitafions of an audit, there is a risk that we will not detect afi irregularities, induding those
leading to a material misstalament in the financial stalements or noncompliance wilh regufiibon. This risk

increases the more that compliance with a law or regulation is removed from the events and transactions refiected
in the financial statements, as we will be less likely to become aware of instances cf non-compliance. The risk is
also greater regarding irregularities oocumng due to fraud rather than error, as fiaud involves intentional

concealment, forgery, collusion, omission or misrepreseifiation.

A further descripfion of our responsibiliTies is available on the Financial Reporting Council's website at:
sJlwww. frc.or .uk/Our-Work/Audit/Audit~urance/Sfitndardhend idancelStandards-and uidance-for-

auditors/Auditors-res bilities-for-audit/Descri
' nof-audilo~ onsibilities-for-audit. as This description

forms part of our auditor's report.

We communicate wilh those charged with governance regarding, among other mafiers, the planned scope and

fiming of the audit and significant audit findings, induding any significant deliciencies in internal control fiiat we
identify during our audit.

Use of our report
This report is ma@: 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 slate to the charily'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 ow audit work, for this report, or for the opinions we have formed.

Sharan C. Ress FCA
Sfittutory Auditor

~MfiN~ W~ f 4' «~ \ u

DAVID M. REES 8 ASSOCIATES LIMITED
Chartered Accountaifis and Staulkxy Auditors

WELL COTTAGE
CUCUMBERLANE
ESSENDON
HERTFORDSHIRE AL9 6JB

DATED Sa N~~ ~~a~

DAVID M. REES8ASSOCIATES LIMITED is eligible to act as an auditor in terms cf
Section 1212of the Companies Act 2006



JAMES MARSHALL FOUNDATION CIO
STATEMENT OF FINANCIAL ACTIVITIES FOR THE YEAR ENDED 31 MARCH 2022

Notes 2022 2021

UNRESTRICTED FUNDS - General funds for distribution

Income
Donations 2
Investment income

Property income - Rent

Commission
Recoverable costs - Insurance

Professional fees
Grounds maintenance

Dividends and interest 3
Total Income

175

323,806
3,362

18,988
720

2,150
41,423

390,624

2,500

316,031
2,897

15,669
1,025
1,750

37,064
376,936

Expenditure
Costs of generating funds

Property expenditure

Property management
Investment management

Expenditure on charitable activities

Grants awarded to individuals in the year
Grants for awards in earlier years

Ofiice expenses
Support costs

Total expenditure
Net income and net income in unrestricted funds

before gains and losses on investments
Surplus/delicit on revaluation of investments

NET MOVEMENT IN UNRESTRICTED FUNDS

FOR THE YEAR
Unrestricted funds at 1 April 2021
Total unrestricted funds at 31 Mamh 2022

23,438
14,567

549

181,831
-20,068
161,763
31,314
28,333

221,410
259,964

130,660
35,240

165,900
839,740

1,005,640

22,080
23,413

628
46,121

165,853
-26,764
139,089
31,427
36,926

207,442
253,563

123,373
79,861

203,234
636,506
839,740

RESTRICTED FUNDS

Restricted funds at 1 April 2021

Surplus/deficit on revaluation of investment properties

Surplus/deficit on revaluation of investment

Total mstricted funds at 31 March 2022

10
11

6,048,061
0

64,507
6,112,568

5,594,951
325,000
128,110

6,048,061

The Statement of Financial Activilies indudes all gains and losses recognised in the year.
All incoming resources and resources expended derive from confinuing activities.

The notes on pages 11 to 17 form part of these financial slatements



- 10-

JAMES MARSHALL FOUNDATION CIO
BALANCE SHEET AT 31 MARCH 2022

FIXED ASSETS
Investment properties

Investment

Tangible fixed assets
Total fixed assets

Notes

10
11
12

2022
f

5,300,000
1,614,135

6,914,643

5,300,000
1,214,388

590

2021

6,514,978

CURRENT ASSETS
Debtors and prepayments

Short term deposits
Cash at bank

Total current assets

13 14,049
305,329

12,327
331,705

22,507
445,316

13,361
481,184

LIABILITIES

Creditors: amounts falling due within one year
Net current assets
TOTAL NETASSETS

14 -128,140
203,565

7,118,208

-108,361
372,823

6,887,801

RESTRICTED FUNDS

UNRESTRICTED FUNDS

TOTAL FUNDS

15

15

6,112,568

1,005,640

7,118,208

6,048,061

839,740

6,887,801

Signed on behalf of the Trustees

Mr. K. Andrews

VICE CHAIRMAN

Approved by the Trustees on g September 2022

Charity Number 1181004

The notes on pages 11 to 17 form part of these finandal statements
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JAMES MARSHALL FOUNDATION CIO
NOTES TO THE FINANCIAL STATEMENTS AT 31 MARCH 2022

1. SIGNIFICANT ACCOUNTING POLICIES
a. Basis of preparation of financial statements

James Marshall Foundation CIO constitutes a public benefit entity as defined by FRS 102.
The financial statements have been prepared in accordance with Accounting and Reporting by Charities:
Statement of Recommended Practice applicable to charities preparing their accounts in accordance with
the Financial Reporting Standard applicable in the United Kingdom and Republic of Ireland issued in
October 2019, the Financial Reporting Standard applicable in the United Kingdom and Republic of Ireland
(FRS 102), the Charities Act 201 1 and UK Generally Accepted Accounting Practice.

The Trustees consider that there are no material uncertainties about the James Marshall Foundation CIO's
ability to continue as a going concern. The most significant areas of uncertainty that affect the carrying
value of assets held by James Marshall Foundation CIO are the level of rental and investment return
and the performance of the property and investment markets.

The financial statements are prepared on a going concern basis under the historical cost convention,
modified to include certain items at fair value. The financial statements are presented in sterling which
is the functional currency of the Charity.

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

Funds structure
The Charity has restricted and unrestricted funds:
(i) Restricted fund —the assets currently held have been derived from the original bequest of

Mr James Marshall to be preserved for the purpose of generating income. The income generated is
available to fund grant making.

(ii) Unrestricted fund - comprises the accumulated undistributed incoming resources generated from
the investments held in the restncted fund.

Investment gains and losses are allocated to the appropriate fund.

c. Income recognition
All income is recognised once the Charity has entitlement to the income, it is probable that the income will

be received and the amount of income receivable can be measured reliably.

Rent receivable is recognised on an accruals basis apportioned to the year under review.

Donations are recognised when the Foundation has been notified in writing of both the amount and
settlement date and any performance related conditions met.

Investment income is included when receivable and the amount can be measured reliably by the
Foundation: this is normally upon notification of the interest paid or payable by the bank or the dividend

paid or payable by the fund.

Expenditure recognition
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 settlement will be required and the amount of the
obligation can be measured reliably.

All expenditure is accounted for on an accruais basis. All expenses including support costs and

governance costs are allocated or apportioned to the applicable expenditure headings. Where
expenditure is attributable to more than one activity, it has been apportioned across the cost categories
on the basis of staff time, a basis considered to be consistent with the use of resources acquired.
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JAMES MARSHALL FOUNDATION CIO
NOTES TO THE FINANCIAL STATEMENTS AT 31 MARCH 2022

d. Expenditure recognition continued
Grants are awards to third parties in the furtherance of the charitable objects of the Foundation.
Grants are accounted for when they are awarded.

e. VAT
Input VAT not recoverable as a result of the Charity's partial exemption status is shown separately in
the financial statements.

Allocation of support and governance costs
Governance costs comprise all costs involving the public accountability of the Charity and its compliance
with regulation and good practice. These costs include costs related to statutory audit and an
apportionment of office expenses.

g. Fixed asset investment properties
Investment properties are stated at fair value as determined periodically by professionally qualified
independent external valuers, with interim annual valuation assessments by the Trustees with advice from
the managing agents HO2 (Brighton) Limited. The Statement of Financial Activities includes the net
gains and losses arising on revaluation, acquisitions and disposals, where applicable, throughout the year.

h. Fixed asset investments
Investments are a form of basic financial instrument and are initially recognised at their transaction
value and subsequently measured at their fair value as at the balance sheet date using the closing
Mid Market Valuation. The Statement of Financial Activities Includes the net gains and losses arising
on revaluation and disposals throughout the year.

The Foundation does not acquire put options, derivatives or other complex financial instruments.

Realised gains and losses
The main form of financial risk faced by the charity is that of volatility in commercial property and equity
markets due to wider economic conditions, the attitude of investors to investment risk,
and changes in sentiment concerning equities and within particular sectors or sub sectors.
All gains and losses are taken to the Statement of Financial Activities as they arise. Realised gains and
losses on investment properties are calculated as the difference between sales proceeds and their
opening fair value or their purchase value if acquired subsequent to the first day of the financial year.
Unrealised gains and losses are calculated as the difference between the fair value at the year end and
at the beginning of the year. Realised and unrealised investment gains and losses are combined in the

Statement of Financial Activities.

Pension costs
Contributions in respect of the Foundation's defined contribution automatic enrolment scheme are
charged to the Statement of Financial Activities for the year in which they are payable to the pension

scheme.

Tangible fixed assets and depreciation for use by the Foundation
During the year, the policy was reviewed and revised to capitalise assets costing R500 and above
(previously f100).Tangible fixed assets are stated at cost less depreciation. Depreciation is provided
at a rate calculated to write off the cost or revaluation of fixed assets, less their estimated residual value,
over their expected useful lives on the following basis:
Office and estate equipment —25% straight line on original cost.
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JAMES MARSHALL FOUNDATION CIO
NOTES TO THE FINANCIAL STATEMENTS AT 31 MARCH 2022

2. DONATIONS F175 K2,500
The Foundation gratefully received a donation from a charity cake sale (2021 - previous beneficiary).

3. INVESTMENT INCOME
Interest
National Savings and Investment Income Bond
CAF Bank Deposit account
Nationwide Business Saver account
Total interest on cash deposits

2022

215
13

168
396

2021

1,572
21

1

1,594

Dividends

COIF Charities Investment Fund Income Units

COIF Charities Ethical Investment Fund Income Units
Total investment income

37,748
3,279

41,423

35,470
0

37,064

4. PROPERTY EXPENDITURE

Repairs and maintenance
Insurance
Grounds maintenance
VAT partial exemption —VAT not recoverable

2022

0
19,228
2,921
1,289

23,438

2021
f
1,143

15,807
2,746
2,384

22,080

5. PROPERTYMANAGEMENT

Management fees
Legal and professional fees
Office expenses - 4% (2021 - 6'io) (Note 6)

2022

10,920
1,450
2,197

14,567

2021
f
16,747
2,895
3,771

23,413

6. OFFICE EXPENSES

Building maintenance and water
Rates
Printing 8 stationery
Postage and sundries
Staff salary
IT development and support
Charity insurance

Light, heat 8 telephone
Bank charges
Depreciation
Publicity
Refurbishment of gravestone
VAT partial exemption —VAT not recoverable

2022
f

142
379
755

1,029
46,479

1,797
310

1,197
96

666
356

0
1,730

54,936

2021

157
379
778
716

45,667
7,717

284
1,254

-3
855
369

2,882
1,798

62,853

Continued
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JAMES MARSHALL FOUNDATION CIO
NOTES TO THE FINANCIAL STATEMENTS AT 31 MARCH 2022

6. OFFICE EXPENSES Continued
Allocated on the basis of staff time as follows:

Properties
Grants
Governance
Investments

2022

4
57
38
1

100

2022

2,197
31,314
20,876

549

2021

6
50
43
1

100

2021
E
3,771

31,427
27,027

628
62,853

7. SUPPORT COSTS

Governance and support costs
Office expenses - 38% (2021 - 43%) (Note 6)
Auditor's remuneration
Auditor's fees for other services
Legal fees
Training, meetings and other costs
300th Anniversary celebration
Trustees insurance

2022
6

20,876
4,000

0
0

1,117
1,446

894
28,333

2021
E

27,027
4,200
3,428

997

0
790

36,926

Salaries
Employers National Insurance
Pension costs

45,358
2

1,119
46,479

8. ANALYSIS OF STAFF COSTS AND REMUNERATION OF KEY MANAGEMENT PERSONNEL
2022 2021

E
44,269

314
1,084

45,667

The average monthly headcount was 2 staff (2021 —2) and the average monthly number of full time equivalent
employees during the year was 1.0 (2021 —0.8).

The Foundation considers its key management personnel is the Foundation Manager whose benefits
totalled L38,109 (2021 - 637,422).

No employees received emoluments in the year in excess of 660,000 (2021 - None).

REMUNERATION AND EXPENSES PAID TO TRUSTEES
No remuneration is paid to any Trustee.
6654 (2021 - f48) in total was reimbursed to two Trustees who purchased items costing this amount on behalf
of the Foundation.

9. AUDITOR'8 REMUNERATION
The auditor's remuneration constituted an audit fee of K4,000 (2021 —K4,200) and additional advisory work

and accountancy of EO (2021 —F3,428).
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JAMES MARSHALL FOUNDATION CIO
NOTES TO THE FINANCIAL STATEMENTS AT 31 MARCH 2022

10. FIXED ASSET INVESTMENT PROPERTIES
Investment properties at fair value At 1 April 2021

Surplus on revaluation
At 31 March 2022

2022
K

5,300,000
0

5,300,000

2021

4,975,000
325,000

5,300,000

The historical cost pdior to incorporation of the investment properties is E2,730,376.

The investment properties were professionally valued at 31 March 2021 by Mr. R. Hayler FRICS,
registered valuer of HO2 (Brighton) Limited, Chartered Surveyors on the basis of open market value
in accordance with the Appraisal and Valuation Manual of the Royal Institution of Chartered Surveyors.

In the opinion of the Trustees, there are no known events that have occurred that would significantly
affect the long term market valuation of the Foundation's properties, as shown in the financial statements
at 31 March 2022. The properly porlfolio is professionally revalued every 5 years and will next be
professionally valued at 31 March 2026.

The Charity's oifice at Unit 6, 17 Leyton Road, Harpenden has a fair value of K60,000 (2021 —E60,000) and
is used by the Foundation as its office and is included in the fair value above of E5,300,000 (2021 - f5,300,000).

Open market value is considered to also represent the fair value.

COIF Investment COIF Ethical
Investment Total Total

11. FIXED ASSETS INVESTMENT
Movement in Fixed Asset investment
Market value at 1 April 2021
Investment during year
Net surplus/(loss) on revaluation
Market value at 31 March 2022

Restricted Unrestricted Unrestricted Restricted Unrestricted Total
InvestmentFunds

f
466,327
150,000
35,592

Funds

748,061
0

64,507

Funds
f

Investment Investment
F K

748,061 466,327
0 300,000

64,507 35,240

1,214,388
300,000
99,747

0
150,000

-352
812,568 651,919 149,648 812,568 801,567 1,614,135

The investments in the COIF Charities Investment Fund and COIF Charities Ethical Investment Fund
are common investment funds, meaning pooled investment funds which are governed by the
Charities Act 2011 (as amended) and authorised by the Charity Commission. The investment objective
of the Funds are to provide a long-term return comprising growth in capital and income. The investments
are carried at fair value. The basis of fair value is considered to be equivalent to the mid market value
as provided by CCLA Fund Managers Limited as the fund is not admitted to trading on a secondary market.
Purchases are recognised at the date of trade at cost (that is their transaction value).

12. TANGIBLE FIXED ASSETS for use by the charity

Cost
At 1 April 2021
Additions
At 31 March 2022
Depreciation
Accummulated depreciation at 1 April 2021
Charge for the year
Accumulated depreciation at 31 March 2022
Net Book Value
As at 1 April 2021
Movement in year
At 31 March 2022

Office and Estate
~E"' "t

6
2.299

584
2,883

1,709
666

2,375

590
-82



JAMES MARSHALL FOUNDATION CIO
NOTES TO THE FINANCIAL STATEMENTS AT 31 MARCH 2022

13. DEBTORS

Accrued Income - rent, interest and dividends receivable
Pre payments
VAT recoverable

14. CREDITORS AMOUNTS FALLING DUE WITHIN ONE YEAR

Auditor's fees
Holiday pay accrual
Professional fees
Office costs and other unpaid invoices
Tenants rent and charges in advance
Grants to be paid
VAT —Customs & Excise

15. MOVEMENT ON FUNDS

2022

11,329
159

2,561
14,049

2022

4,000
1,000
2,985
1,525

62,933
47,220

8,477
128,140

2021

18,686
1,104
2,717

22,507

2021

4,000
1,340
4,500
5,984

39,935
40,592
12,010

108,361

Restricted fund
Unreshicted fund
Total funds

ANALYSIS OF NET ASSETS BY FUND AT 31 MARCH 2022

Investment properties
Investment
Tangible fixed assets
Debtors and prepayments
Short term deposits
Cash at bank

1 April

2021

6,048,061
839,740

6,887,801

Restricted
Funds

5,300,000
812,568

0
0
0
0

Current
Year

F
64,507

165,900

31 March
2022

E
6,112,568
1,005,640

Unrestricted
Funds

f
0

801,567
508

14,049
305,329

12,327

31 March
2022

5,300,000
1,614,135

508
14,049

305,329
12.327

230,407 7,118,208

Creditors and accruals
1,133,780
-128,140

6,112,568 7,246,348
-128,140

6,112,568 1,005,640 7,118,208



- 17-

JAMES MARSHALL FOUNDATION CIO
NOTES TO THE FINANCIAL STATEMENTS AT 31 MARCH 2022

16. COMMITMENTS, GUARANTEES AND CONTINGENT ASSETS AND LIABILITIES
(a) Pension commitments

The Foundation operates a defined contribution automatic enrolment pension scheme on behalf of
the employees. The assets of the scheme are held separately from those of the Foundation in

independently administered funds. The annual pension commitment under the scheme is for
contributions of 3% of gross salary.

(b) A new grant awarding system was fully implemented in the year to 31 March 2022 and there is an
maintenance charge of L'1,900, payable annually from from 15 December 2021.

(c) At 31 March 2022 there is an remaining commitment of f189 (2021 - F324) in respect of the lease of
a printer.

(d) Other financial commitments
There are no other outstanding capital or other financial commitments at the end of the
year. No guarantees have been given.

17. RELATED PARTY TRANSACTIONS
No Trustee had any personal interest in any contract or transaction entered into by the Foundation in

the year
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JAMES MARSHALL FOUNDATION CIO
REPORT OF THE TRUSTEES FOR THE YEAR ENDED 31 MARCH 2021

The Trustees present their annual report and financial statements of the charitable incorporated organisation
for the year ended 31 March 2021. The financial statements have been prepared in accordance with the
accounting policies set out in Note 1 to the financial statements and comply with the constitution of the
Foundation when the entity was established on dated 5 December 2018, the Charities Act 2011 and
Accounting and Reporting by Charities: Statement of Recommended Practice applicable to Charities preparing
their financial statements in accordance with the Financial Reporting Standard applicable in the United
Kingdom and Republic of Ireland published in October 2019.

Structure
James Marshall Foundation CIO is a charitable incorporated organisation with registered number 1181004.It
was incorporated on 5 December 2018 as the successor entity to James Marshall Foundation, a charity with
registration number 312127established by the Will of Mr James Marshall dated 30 December 1719and
bequeathed on his death in 1722. James Marshal Foundation ceased trading on 31 March 2019 and the
assets and operations were transferred to James Marshall Foundation CIO on 1 April 2019.The remit of the
charitable incorporated organisation remained the same, but transferring the assets and operations into this
structure facilitated better governance and provided greater protection over the sustainability of the
organisation.

Objectives and activities for the public benerit
The purpose of James Marshall Foundation CIO is to advance in life young people living in Harpenden,
Wheathampstead and the hamlet of East Hyde who are under the age of 25 and in financial hardship by the
provision of grants to assist with their education and career development. From 19 August 2021, young people
living in the villages of Kimpton, Redbourn, Markyate and Flamstead became eligible for support

To fulfil that purpose, the Foundation awards grants towards the cost of the following items/activities:

~ Travel and equipment for work including apprenticeships
~ Accommodation, books, equipment, travel for diplomas, degrees and postgraduate degrees
~ Further educational courses and career development opportunities
~ School trips, school uniform, books, equipment and laptops
~ Extra-curricular activities such as music and sport

In setting the aims and objectives together with planning the future activities, the Trustees have given careful
consideration to the Charity Commission's general guidance on public benefit and in particular to its
supplementary public benefit guidance on advancing education.

Grants are awarded to individuals in the local community who meet the eligibility criteria. These grants provide
opportunities to young people where, without such funding, the financial cost would be a barrier. In this way,
the Foundation is able to make a difference to the circumstances of its beneficiaries in assisting to develop
their career or enrich their educational experience.

Impact of the Covid-19 pandemic
Covid-19 had several impacts on the Foundation. There were delays in receiving rental income from some
tenants and payment plans were agreed with those tenants that experienced cash flow problems. However, all

rent for the year has now been received other than for one tenant where deferred payment arrangements are
in place. The first six months in particular was very busy with grant applications, particularly for requests with

laptops related to school dosures. The Foundation awarded grants for almost 100 laptops and the Trustees
were delighted to be able to act swiftly to support those in need. Many school trips were cancelled along with
other acfivities which led to reimbursements from schools and a higher level of grants awarded in the prior
year were subsequently unutilised than would normally be the position. From an organisational perspective,
staff members worked at home for significant periods and Trustee Board and Committee meetings were held

by videoconference. The Trustees are pleased to report that the Foundation was able to respond and adapt to
the unique circumstances and seamlessly continue to play a key role in financially supporting eligible young
people in the local community.
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Review of performance
During the year 326 grants were awarded and a breakdown of the categories of grants was:

Year ended 31 March 2021

Work-related
Degree
Diploma
Educational course
Computer
Travel
School Uniform
Music —Drama —Sport
School Trips
Educational equipment
Books
Other
Total

3
25
2
3

97
6

135
22
9

18
5
1

326

The total value of grants awarded was 8165,853. There were also grants outstanding for awards in earlier
years unpaid at 31 March 2021 and reimbursements for activities (particularly school hips) that were stopped
due to Covid-19.

Financial review
The Foundation's principal sources of funding are rental income from commercial properties and dividend
income from financial investments. The income received supports the grant making each year and grants are
only awarded if the income is available.

During the year the Foundation received a total of income of f376,936 of which L337,372 was for properly
income. Property expenditure and costs totalled F46,121, being a return on the fair value of the properties of
5.5%%uo.

Of the available income after all costs of f262,462, grants were awarded of K165,853. In addition, there were
grants outstanding for awards in earlier years unpaid at 31 March 2020 of f16,746 and reimbursements from
schools of K10,018.The surplus income after allocation of the revaluation of investment of f203,234 is added
to the distribution fund available for future years.

Investment, policy and performance
The financial objective of the Foundation is to at least maintain the real value of the assets whilst generating a
stable and sustainable return to fund grant making. The Capital Fund comprises investment properties and
long term investments. The net assets of this fund are held for the purpose of generating income for the
Distribution Fund, from which the grants are paid.

The property portfolio was professionally valued at 31 March 2021 for inclusion in the Foundation's accounts
by Mr. R. Hayler FRICS, Registered Valuer of HO2 (Biighton) Limited, Chartered Suiveyors, at L5,300,000.

Risk management
The principal risks faced by the Foundation are vacant periods in rental income, unpaid rent, unexpected
repair & maintenance costs and losses crystallising on the sale of long term investments. The Trustees have
a risk management strategy which comprises a regular review of the major risks which the Foundation faces
and the establishment of systems and procedures to identify those risks. This enables the Trustees to
implement required actions to minimise any potential impact on the Foundation.
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Reserves policy
The Foundation has net current assets in its Distribution Fund amounting to L'839,740 at 31 March 2021, The
Trustees consider that f300,000 of this balance should be retained to meet the costs of potential vacant
periods, repairs 8 maintenance costs, losses crystafiised on the sale of property and generally to safeguard
the Foundation financially. The Trustees consider that the assets are available and sufficient to meet all of the
Foundation's obligations.

Plans for the future
James Marshall Foundation CIO is a lasting testimony to the generosity of James Marshall. The Foundation
currently aims to distribute grants of approximately f200,000 per annum, but this can vary from year to year
depending on grant making opportunities and investment returns. The Foundation is expected to exist in
perpetuity and investments are managed to ensure this sustainability.

The Trustees recognised that the total requests from eligible applicants had been below the amount available
for distribution in the last few years and several options for increasing grant application levels were identlfied,
research conducted and financial modelling undertaken. As a result of this work and after gaining approval
from the Charity Commission, on 19 August 2021 the catchment area of the Foundation was extended to
include those young people living in the local villages of Kimpton, Redboum, Markyate and Flamstead.

Governance and management
The Board of Trustees consists of up to ten Trustees who should live or work in Harpenden or
Wheathampstead. The Trustees attend approximately six Board meetings a year. There are four Committees
of the Board: Grant Awarding, Finance 8 Operations, Property and Marketing & Communications. These
Committees meet regularly during the year. The Foundation has been awarded the Charity Excellence
Framework Quality Mark, acknowledging the attention given to effective governance and management.

Trustee appointment, induction and training
When a vacancy for a Trustee position arises, the Foundation advertises widely in both local publications and
websites and with appropriate national organisations. Social media postings also highlight the vacancy and
local organisations are made aware such as Harpenden Town Council and Wheathampstead Parish Council.

The applicants are then shortlisted and a number invited to an interview to meet with a panel of Trustees. The
selected candidates are then endorsed by the full Board. The standard term of office is four years and there is
no limit to the number of terms a Trustee may serve. Trustees sign a Declaration of Acceptance of O¹e when
nominated or re-nominated. On election as a Trustee, an individual assumes a number of responsibilities.
Trustees are reminded that they are accountable in law for the good governance of the Foundation and all new
Trustees receive a thorough induction. Trustees are requested to complete training courses as required to
update and develop their skills.

Decisions relating to the structure of the charity, policies and procedures and the management of the
Foundation's assets are made by the Board of Trustees afier taking professional advice where appropriate. All

Trustees give of their time freely and no Trustee remuneration was paid in the year.

Key personnel
The day to day operations of the Foundation are managed by the Foundation Manager, assisted by the
Foundation Associate. They provide support and information to the Board and Committees, implement the
decisions, ensure legal and regulatory compliance including preparing appropriate risk assessments, keep
accurate financial records, validate the eligibility of applicants and liaise with applicants over grants awarded
and subsequent payments and work with professional advisers and other organisations. Both members of staff
work on a part-time basis.

Website and social media
The charity's website, www. amesmarshallfoundation. co.uk, provides information and supplies details of the
types of grants awarded by the Foundation. During the year we have developed the ability for completion of an
online application. The Foundation also has a social media presence with Facebook and Twitter accounts
(handle @jmf1722) to promote greater awareness amongst the local community.
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Trustees' responsibilities in relation to the financial statements
The charity Trustees are responsible for preparing the Trustees' annual report and financial statements in
accordance with applicable law and United Kingdom Accounting Standards (United Kingdom Generally
Accepted Accounting Practice).

The law applicable to charities in England and Wales requires the charity Trustees to prepare financial
statements for each year which give a true and fair view of the state of affairs of the charity and of the
incoming resources and application of resources, of the charity 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 applicable Charities SORP
~ make judgements and estimates that are reasonable and prudent;
~ state whether applicable accounting standards have been followed, subject to any material departures

that must be disclosed and explained in the financial statements;
~ prepare the financial statements on the going concern basis unless it is inappropriate to presume that

the charity will continue in business.

The Trustees are responsible for keeping proper accounting records that disclose with reasonable accuracy at
any time the financial position of the charity and enable them to ensure that the financial statements comply
with the Charities Act 2011, the applicable Charities (Accounts and Reporis) Regulations and the provisions of
the bye laws. They are also responsible for safeguarding the assets of the charity and taking reasonable
steps for the prevention and detection of fraud and other irregularities.

The Trustees are responsible for the maintenance and integrity of the charity and financial information
included on the charity's website in accordance with legislation in the United Kingdom governing the
preparation and dissemination of financial statements.

Auditors
A resolution reappointing David M. Rees 8 Associates Limited will be put to the Annual General Meeting.

Approved by the Trustees on~
and signed on their behalf by:

Mr. K. D Oxley
Chairman of the Trustees

Unit 6, 17 Leyton Road
Harpenden
Herffordshire AL5 2HY



INDEPENDENT AUDITOR'S REPORT TO THE TRUSTEES' OF JAMES MARSHALL FOUNDATION CIO

Opinion
We have audited the financial stahrrenh af James Marshall Foundafion CIO for the year ended 31 March 2021
which comprise the Stahmenls of Financial Adivitim, the Bahnce Sheet, and the related notes to the financial

statements, induding signiTicant accounfing policies. TTie financial reporbng fiamework that has been applied in

their preparabon is applcabh law and United Kiredom Accounting Standards, induding Financial Reporting
Shndard 102 The Finandai Repa5ng Standard appiicaMein tire UK and Repubiic of Irahnd (United IQngdom

Generally Ance phd Accounting Practice).
In our opinion the financial shiements:

~ give a true and fair view af the shh of the charity's atfairs as at 31 March 2021, and of ih incoming

resources and application of resound, induding its income and expendfiure, for the year then ended;
~ have been properly prepared in accordance wilh United Iqngdom Generally Accepted Accounting Practice;

and
~ have been prepared in accordance with the iequiremenh cf the Charities Act 2011.

Basis for opinion
We oonduded our audit in accordance with tnternafional Standards on Auditing (UK) (ISAs (UK)) and applicabh
law. Our responsibilibes under those shndards are furlher described in the Auditor's responsibilities for the audit of
the financial stahmenls section of our report. We are independent of the charily in accordance with the ethical

requiremenh that are rehvant to our audit af the financial shtements in the UK, including the FRC's Ethical

Standard, and we have fulfilhd our alber ethical responsibqfiies in accordance wilh these requirements. We
believe that the audit evidence we have obtained is sumcient and appropriate to provide a basis for our opinion.

Conclusions rehfing to going concern
ln audibng the financial stahmenh, we have conduded that the trustees' use of the going concern basis of
accounbng in the preparabon of the financial stahmenls is appropriale.

Based on the work we have performed, we have not entilied any material uncerlainties relating to events or
conditions that, individually or collecbvely, may cast signiTicant doubt on the charity's abilily to continue as a going
concern for a period of at hast twelve monlhs fnxn when the financial statemerits are authorised for issue.

Our responsibilibes and the responsibilibes of the trustees with respect to going ooncem are described in the
rehvant sections of this report.

Other infonna5on
The alher informabon comprises the infixmafion induded in the trushes annual report, dher than the financhl

shlements and our audihor's report thereon. The trustees are responsible for the dher informafion contained wfihin

the annual report Our opinion on the financial stalements does nat cover the dher inhrmafion and, except to the
edent otherwise explicitly stated in our report, we do nat express any form cf assurance condusion thereon.

Our res ponshilily is to read the ather informabon and, in doing so, consider whether the dher information is

materially inconsistent wfih the financial shhmenh or our knowledge obtained in the course of the audit or
otherwise appears to be malerially misshted. If we identify such material inconsistencies or apparent material

misstalements, we are required to dehrmine whether this gives rise to a malarial misshtement in the
financial stahments themselves. If, based on the work we have performed, we condude that there is a mahrial

misshtement of this dher information, we are required to report that facL

We have nathing to report h this regard.

Ma5ers on which we are required to report by excepbon
We have nathing to report in respect of the folkrwing mathrs in relabon to which the ChariTies (Acoounts and

Reports) Regulabons 2008 require us to report to you if, in our opinion:

~ the information given in the financial shtements is inconsistent in any metered respect with the trustees'

Iepoft; of
~ the charity has nat kept adequate accounbng records; or
~ the financial shlemenh are not in agreement with the accounting records and returns; or
~ we have nat received afi the information and explanafions we require for our audit.
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ResponsibiliTies of bushes
As explained more fully in fiie trustees' responsibilties statement set out on fxfife 6, the trustees are responsit¹e for
the reparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal contn¹ as the trustees determine is necessary to enable the preparafion of financial statamei¹s that am
free fiom matsnal missbitement, whether due to fraud or error.

In preparing the financial statemer¹a, the trustees are responsible for assessing the charily's ability to continue as a
going concern, disdosing, as applicable, matters related to going concern and using the going concern basis of
accounfing unless the trustees either intend to liquidate the charily or to cease operations, or have no realisfic
allernative but to do so.

Auditor's responsibilifiea for the audit of the financial alalamerrls
We have been appointed as auditor under sedion 144 of the Carities Act 2011 and report in accordance with

mgulations made under section 154 of that Act.

Our objer¹ives are to obtain reasonable assuranoe about whether the financial stalements as a whole are free from
malarial misstalement, whether due to fraud or error, and to issue an auditor's report that indudes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audfi conduded in accordance
with ISAs (Uiq will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered matenal if, individually or in Ihe ~regale, they could reasonably be expected to inliuence
the economic decisions of users taken on the basis of these financial statements.

Irregukirfiies, induding fraud, are instancse 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, induding
fiaud.

Because of the inherent limilabons of an audit, there is a risk that we will not detect all irreguhriiies, induding those
leading to a material misstatement in the financial slatemer¹s or non-compliance with regulation. This risk

increases Ihe more that compliance with a law or regulation is removed from the events and tra sections ellected
in the financial statements, as we will be less likely to become aware of insbinces of non-compliance. The risk is
also grealer regarding inegularibes occurring due to fraud rather than error, as fraud involves intentional

concealment, forgery, collusion, omission or misrepresentabon.

A further description of our responsibilities is available on the Financial Reporting Council's websile at
htt J/www. frc.o uk/Our-Work/Audit/Audit-and-asamnce/Slsndards-an uidance/Standards-and uidance-for-

auditors/Aud~ bilities-for-audit/Descn ion-ofwudfiors-res ibiliTies-for-auditas This description
fixms part of our auditor's report

We communicate with those charged with governance regarding, among other mafiers, the planned scope and
timing cf the audit and signiTicant audit findings, induding any significant deliciencies in internal conlrol that we
identify during our audit.

WELL COTTAGE
CUCUMBERLANE
ESSENDON
HERTFORDSHIRE AL9 6JB

Use of our report
This report is made solely to the charity's trustees, as a body, in accordance with Part 4 of the Charibes (Accounts
and Reporh) Regukibons 2008. Our audit work has been undertaken so that we might stale to the charily's

trustees those matters we are required to sb¹e to them in an audilor'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 charily and the
charity's tmstees as a body, Ibr our audit work, for this report, or for the opinions we have formed.

Shran C. RsesFCA ~gg
Statutory AuditorM~ NL e Raa.a,-be c~a &~
DAVID M. REES &ASSOCIATES LIMITED
Chartered Accountar¹s and Statutory Auditors DATED

DAVID M. REES &ASSOCIATES LIMITED is eligit¹e to act as an audilor in terms of
Section 1212of the Companies Act 2006
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Notes 2021 2020

UNRESTRICTED FUNDS - General funds for distribution

Income
Donations 2
Investment income

Properly income —Rent

Commission
Recoverable costs — Insurance

Professional fees
Grounds maintenance

Dividends and interest 3
Total Income

2,500

316,031
2,897

15,669
1,025
1,750

37,064
376,936

335

308,883
2,390

14,520
1,100
1,750

33,358
362,336

Expenditure
Costs of generating funds

Property expenditure

Property management
Investment management

Expenditure on charitable activities

Grants awarded to individuals in the year
Grants for awards in earlier years (2020: prior to CIO)

Olfice expenses
Support costs

Total expenditure
Net income and net income in unrestricted funds

before gains and losses on investments
Surplus/delicit on revaluation of investment

NET MOVEMENT IN UNRESTRICTED FUNDS

FOR THE YEAR
Unrestricted funds at 1 April 2020
Total unrestricted funds at 31 March 2021

22,080
23,413

628
46,121

165,853
-26,764
139,089
31,427
36,926

207,442
253,563

123,373
79,861

203,234
636,506
839,740

17,414

40,954

138,544
-12,016
126,528
26,135
31,939

184,602
225,556

136,780
6,242

130,538
505,968

RESTRICTED FUNDS

Restricted funds at 1 April 2020

Surplus/deficit on revaluation of investment properties 10
Surplus/deficit on revaluation of investment 11
Total restricted funds at 31 March 2021

5,594,951

325,000
128,110

6,048,061

5,615,705
0

-20,754
5,594,951

The Statement of Financial Activities includes all gains and losses recognised in the year.
All incoming resources and resources expended derive from continuing activities.

The notes on pages 11 to 1/ form part cf these iinendel statements
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JAMES MARSHALL FOUNDATION CIO

BAIANCE SHEET AT 31 MARCH 2021

FIXEDASSETS
Investment properties
Investment

Tangible fixed assets
Total fixed assets

Notes

10
11
12

2021
f

5,300,000
1,214,388

590
6,514,978

4,975,000
1,006,417

1,445

2020

5,982.862

CURRENTASSETS
Debtors and prepayments

Short term deposits
Cash at bank

Total current assets

13 22,507
445,316

13,361
481,184

17,775
275,308

6,381

LIABILITIES

Creditors: amounts falling due within one year
Net current assets
TOTAL NET ASSETS

14 -108,361
372,823

6,887,801
248,595

6,231,457

RESTRICTED FUNDS

UNRESTRICTED FUNDS

TOTALFUNDS

15

15

6,048,061

839,740

6,887,801

5,594,951

636,506

6,231,457

MR. J. M. R. FINCH

VICE CHAIRMAN

Approved by the trustees on the 28 September 2021

Charity Number 1181004

The notes on pages 11 to 17 form part of these financial statements
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JAMES MARSHALL FOUNDATION CIO
NOTES TO THE FINANCIAL STATEMENTS AT 31 MARCH 2021

1. SIGNIFICANT ACCOUNTING POLICIES
a. Basis of preparation of financial statements

James Marshall Foundation CIO constitutes a public benefit entity as defined by FRS 102.
The financial statements have been prepared in accordance with Accounting and Reporting by Charities:
Statement of Recommended Practice applicable to charities preparing their accounts in accordance with
the Financial Reporting Standard applicable in the United Kingdom and Republic of Ireland issued in

October 2019, the Financial Reporting Standard applicable in the United Kingdom and Republic of Ireland
(FRS 102), the Charities Act 2011 and UK Generally Accepted Accounting Practice.

The Trustees consider that there are no material uncertainties about the James Marshall Foundation CIO's
ability to continue as a going concern. The most significant areas of uncertainty that affect the carrying
value of assets held by James Marshall Foundation CIO are the level of rental and investment return
and the performance of the property and investment markets.

The financial statements are prepared on a going concern basis under the historical cost convention,
modified to include certain items at fair value. The financial statements are presented in sterling which
is the functional currency of the Charity.

The signiTicant accounting policies applied in the preparation of these financial statements are set
out below.

b. Funds structure
The charity has restricted and unrestricted funds:
(i) Restricted fund - the assets currently held have been derived from the original bequest of

Mr James Marshall to be preserved for the purpose of generating income. The income generated is
available to fund grant making.

(ii) Unrestricted fund —comprises the accumulated undistributed incoming resources generated from
the investments held in the restricted fund.

Investment gains and losses are allocated to the appropriate fund.

c. Income recognition
All income is recognised once the charity has entitlement to the income, it is probable that the income will

be received and the amount of income receivable can be measured reliably.

Rent receivable is recognised on an accruals basis apportioned to the year under review.

Donations, are recognised when the Foundation has been notified in writing of both the amount and
settlement date and any performance related conditions met.

Investment income is included when receivable and the amount can be measured reliably by the
Foundation: this is normally upon notification of the interest paid or payable by the bank or the dividend

paid or payable by the fund.

Expenditure recognition
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 settlement will be required and the amount of the
obligation can be measured reliably.

All expenditure is accounted for on an accruals basis. All expenses including support costs and

governance costs are allocated or apportioned to the applicable expenditure headings. Where
expenditure is attributable to more than one activity, it has been apportioned across the cost categories
on the basis of staff time, a basis considered to be consistent with the use of resources acquired.
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JAMES MARSHALL FOUNDATION CIO
NOTES TO THE FINANCIAL STATEMENTS AT 31 MARCH 2021

d. Expenditure recognition continued
Grants are awards to third parties in the furtherance of the charitable objects of the Foundation.
Grants are accounted for when they are awarded.

e. VAT
Input VAT not recoverable as a result of the Charity's partial exemption status is shown separately in
the financial statements.

Allocation of support and governance costs
Governance costs comprise all costs involving the public accountability of the Charity and its compliance
with regulation and good practice. These costs include costs related to statutory audit and an
apportionment of office expenses.

g. Fixed asset investment properties
Investment properfies are stated at fair value as determined periodically by professionally qualified
independent external valueis, with interim annual valuation assessments by the Trustees with advice from
the managing agents HO2 (Brighton) Limited. The Statement of Financial Activities includes the net
gains and losses arising on revaluation, acquisitions and disposals, where applicable, throughout the year.

h. Fixed asset investments
Investments are a form of basic financial instrument and are initially recognised at their transaction
value and subsequently measured at their fair value as at the balance sheet date using the closing
Mid Market Valuation. The Statement of Financial Activities includes the net gains and losses arising
on revaluation and disposals throughout the year.

The Foundation does not acquire put options, derivatives or other complex financial instruments.

Realised gains and losses
The main form of financial risk faced by the charity is that of volatility in commercial property and equity
markets due to wider economic conditions, the attitude of investors to investment risk,
and changes in sentiment concerning equities and within particular sectors or sub sectors.
All gains and losses are taken to the Statement of Financial Activities as they arise. Realised gains and
losses on investment properties are calculated as the difference between sales proceeds and their
opening fair value or their purchase value if acquired subsequent to the first day of the financial year.
Unrealised gains and losses are calculated as the difference between the fair value at the year end and
at the beginning of the year. Realised and unrealised investment gains and losses are combined in the
Statement of Financial Activities.

Pension costs
Contributions in respect of the Foundation's defined contribution automatic enrolment scheme are
charged to the Statement of Financial Activities for the year in which they are payable to the pension

scheme.

k. Tangible fixed assets and depreciation for use by the Foundation
Assets acquired costing K100 and above are capitalised. Tangible fixed assets are stated at
cost less depreciation. Depreciation is provided at a rate calculated to write off the cost or revaluation
of fixed assets, less their estimated residual value, over their expected useful lives on the following basis:
Office and estate equipment -25'/o straight line on original cost prior to transfer.
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JAMES MARSHALL FOUNDATION CIO
NOTES TO THE FINANCIAL STATEMENTS AT 31 MARCH 2021

2. DONATIONS
The Foundation gratefully received a donation from a previous beneficiary.

3. INVESTMENT INCOME

Interest
National Savings and Investment Income Bond
CAF Bank Deposit account
Nationwide Business Saver account
Total interest on cash deposits

2021

1,572
21

1

1,594

2020
f
3,513

192
0

3,705

Dividends

COIF Charities Investment Fund Income Units

Total investment income
35,470
37,064

29,653
33,358

4. PROPERTY EXPENDITURE

Repairs and maintenance
Insurance
Grounds maintenance
VAT partial exemption - VAT not recoverable

2021

1,143
15,807
2,746
2,384

22,080

2020
E
-2,209
14,521
2,611
2,491

17,414

5. PROPERTYMANAGEMENT

Management fees
Legal and professional fees
Office expenses —6% (2020 - 10%)(Note 6)

2021

16,747
2,895
3,771

23,413

2020
F
15,706

1,845
5,445

22,996

6. OFFICE EXPENSES

Building maintenance and water
Rates
Printing & stationery
Postage and sundries
Staff salary
IT development and support
Charity insurance
Light, heat & telephone
Bank charges
Depreciation
Publicity

Refurbishment of gravestone
VAT partial exemption —VAT not recoverable

2021
f

157
379
778
716

45,667
7,717

284
1,254

-3
855
369

2,882
1,798

62,853

2020

157
373
787
832

46,358
865
392

1,151
88

854
1,345

0
1,246

54,448

Continued
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JAMES MARSHALL FOUNDATION CIO
NOTES TO THE FINANCIAL STATEMENTS AT 31 MARCH 2021

6. OFFICE EXPENSES Continued
Allocated on the basis of staff time as follows:

Properties
Grants
Governance
Investments

7. SUPPORT COSTS

Governance and support costs
Office expenses —43% (2020 - 41%) (Note 6)
Auditor's remuneration
Auditor's fees for other services
Legal fees
Training, meetings and other costs
Trustees insurance

2021

6
50
43
I

100

2021
F
3,771

31,427
27,027

628
62,853

2021
F

27,027
4,200
3,428

997
4&4
790

36,926

2020

10
48
41
1

100

2020

5,445
26,135
22,324

2020
6

22,324
3,000
3,000
2,094

731
790

31,939

8. ANALYSIS OF STAFF COSTS AND REMUNERATION OF KEY MANAGEMENT PERSONNEL

Salaries
Employers National Insurance
Pension costs

2021

44,269
314

1,084
45,667

2020

710
1,160

The average weekly number of employees on a full time equivalent basis was 0.8 (2020- 0.8).

The Foundation considers its key management personnel is the Foundation Manager whose benefits
totalled 637,422 (2020 - 639,218).

No employees received emoluments in the year in excess of f60,000 (2020 —None).

REMUNERATION AND EXPENSES PAID TO TRUSTEES
No remuneration is paid to any trustee.
f48 (2020 - nil) was paid to one Trustee who collected and part-paid for equipment for the Foundation.

9. AUDITOR'S REMUNERATION
The auditor's remuneration constituted an audit fee of f4,200 (2020 - f3,000) and additional advisory work
and accountancy of F3,428 (2020 —63,000).
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JAMES MARSHALL FOUNDATION CIO
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10. FIXED ASSET INVESTMENT PROPERTIES
Investment properties at fair value At 1 April 2020

Surplus on revaluation
At 31 March 2021

2021
E

5,300,000
325,000

5,300,000

2020
f

4,975,000
0

4,975,000

The historical cost prior to incorporation of the investment properties is f2,730,376.
The investment properbes were professionally valued at 31 March 2021 by Mr. R. Hayler FRICS,
registered valuer of HO2 (Brighton) Limited, Chartered Surveyors on the basis of open market value
in accordance with the Appraisal and Valuation Manual of the Royal Institution cf Chartered Surveyors.

The properly portfolio is professionally revalued every 5 years and will next be professionally valued at
31 March 2026.

The Charity's office at Unit 6, 17 Leyton Road, Harpenden has a fair value of 260,000 (2020 - F40,000) and
is used by the Foundation as its office and is included in the fair value above of K5,300,000 (2020 - f4,975,000).

Open market value is considered to also represent the fair value.

11. FIXED ASSETS INVESTMENT
Movement in Fixed Asset investment
Market value at 1 April 2020
Net surplus on revaluation

Market value at 31 March 2021

Restricted Unrestricted Total
Funds Funds Investment

f K

619,951 386,466 1,006,417
128,110 79,861 207,971
748,061 466,327 1,214,388

The investment in the COIF Charities Investment Fund is a common investment fund, meaning a pooled
investment fund which is governed by the Charities Act 2011 (as amended) and authodsed by the
Charity Commission. The investment objective of the Fund is to provide a long-term return comprising
growth in capital and income. The investment is carried at fair value. The basis of fair value is
considered to be equivalent to the mid market value as provided by CCLA Fund Managers Limited as
the fund is not admitted to trading on a secondary market. Purchases are recognised at the date of
trade at cost (that is their transaction value).

12. TANGIBLE FIXED ASSETS for use by the charity

Cost
At 1 April 2020
Additions

At 31 March 2021
Depreciation
Accummulated depreciation at 1 April 2020
Charge for the year
Accumulated depreciation at 31 March 2021
Net Book Value
As at 1 April 2020
Movement in year
At 31 March 2021

Office and Estate~Et
2,299

0
2,299

854
855

1,709
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13. DEBTORS

Accrued Income —rent, interest and dividends receivable
Prepayments
VAT recoverable

2021
k
18,686
1,104
2,717

22,507

2020
E
9,179
6,775
1,821

17,775

14. CREDITORS AMOUNTS FALLING DUE WITHIN ONE YEAR

Auditor's fees
Holiday pay accrual
Overtime and bonus accrual
Professional fees
Office costs and other unpaid invoices
Tenants rent and charges in advance
Grants to be paid
VAT - Customs & Excise

2021
F
4,000
1,340

0
4,500
5,984

39,935
40,592
12,010

108,361

2020

778
4,282
5,500
2,982
1,500

29,827
0

15. MOVEMENT ON FUNDS

Restricted fund
Unrestricted fund

Total funds

ANALYSIS OF NET ASSETS BY FUND AT 31 MARCH 2021

Investment properbes
Investment
Tangible fixed assets
Debtors and prepayments
Short term deposits
Cash at bank

Creditors and accruals

1 April

2020
E

5,594,951
636,506

6,231,457

Restricted
Funds

6
5,300,000

748,061
0
0
0
0

6,048,061

6,048,061

Current
Year

F
453,110
203,234
656,344

Unrestricted
Funds

0
466,327

590
22,507

445,316
13,361

948,101
-108,361
839,740

31 March
2021

F
6,048,061

839,740
6,887,801

31 March
2021

5,300,000
1,214,388

590
22,507

445,316
13,361

6,996,162
-108,361

6,887,801
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16. COMMITMENTS, GUARANTEES AND CONTINGENT ASSETS AND LIABILITIES
(a) Pension commitments

The Foundation operates a defined contribution automatic enrolment pension scheme on behalf of
the employees. The assets of the scheme are held separately from those of the Foundation in

independently administered funds. The annual pension commitment under the scheme is for
contributions of 3% of gross salary.

(b) A new grant awarding system was implemented during the year and there is an annual maintenance
charge of F1,900 payable at the start of the second year on 15 December 2021.

(c) At 31 March 2021 there is an annual commitment of f324 in respect of the lease of a printer.
(d) Other financial commitments

There are no other outstanding capital or other financial commitments at the end of the
year. No guarantees have been given.

17. RELATED PARTY TRANSACTIONS
No trustee had any personal interest in any contract or transaction entered into by the Foundation in
the year
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