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Status Registered
Legal form Other
Registered 1961-09-21
Register View on the Charity Commission register
Contact
Address c/o BLCF
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Geography
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2024-03-31 £200,852
2023-03-31 £184,581
2022-03-31 £237,224

2021-03-31 £233,405
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Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart’s Almshouses)
Report of the Trustees for the year ended 315t March 2025

The Trustees present their annual report together with the aggregated audited accounts for the year
ended 315 March 2025 for Mrs Jane Cart's Trust and its linked charity Mrs Jane Cart's Almshouses.
They are prepared in accordance with the accounting policies set out in note 2 to the accounts and
comply with both charities’ trust deeds, the Charities Act 2011 and Accounting and Reporting by
Charities: Statement of Recommended Practice applicable to charities preparing their accounts in
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland
(FRS102) (effective 1% January 2019) (as amended by Update Bulletins 1 and 2 in October 2018).

Objects and Activities

Mrs Jane Cart’s Trust

The principal objects of the charity are:

1. The relief of poor clergy, their spouses, widows, widowers, and dependants.

2.  The upkeep of a monument and clock in Dunstable parish church.

3: A sermon to be preached in Dunstable parish church; and

4. The relief of poor members of the Church of England resident in Dunstable either in gifts in kind
or grants of money.

The principal activity during the year has been payments in the form of grants to such beneficiaries.

Mrs Jane Cart's Almshouses

The principal object of the charity is the provision of housing accommaodation for poor single women
and widows in Dunstable and certain surrounding parishes, or the making of grants or payments to
such beneficiaries or other bodies who provide assistance to those in need.

The Almshouses were sold in 2006 and the capital value realised has been reinvested in stock
exchange securities.

Public benefit

The Trustees have referred to the guidance contained in the Charity Commission’s general guidance
on public benefit when reviewing aims and objectives and in planning future activities. In particular,
the Trustees consider how planned activities will contribute to the aims and objectives they have set.

Mrs Jane Cart’s Trust

The public benefit achieved by the Charity is in the form of individual grants given to members of the
Church of England clergy or their dependants, to alleviate hardship and support their ministry. This
can cover a variety of circumstances such as the additional costs borne upon retirement or medical
expenses. Individuals apply for a grant through a form which details their financial circumstances and
the reason they are in hardship.

Mrs Jane Cart’'s Aimshouses

Mrs Jane Cart's Almshouses makes grants to other almshouse trusts and housing providers
supporting poor single women.
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Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart’s Almshouses)
Report of the Trustees for the year ended 315t March 2025 (continued)

Achievements and Performance

The Trustees have undertaken a review of some of their operational and strategic objectives with a
view to facilitating greater access to their funding.

e Grants were paid by Mrs Jane Cart's Trust to benefit clergy and their dependants totalling
£100,405 to 78 persons (2024 £100,472 to 72 persons).

e The trustees have agreed to support the year of spiritual renewal facilitated by the St Albans
Diocese. £60,000 has been accrued in the accounts to reflect the contribution expected for
2025. A similar contribution is expected for 2026.

e GCrants were also made to Dunstable Parish Church £10,000 and St Fremunds Church
£2,902.

» Grants were paid totalling £13,157.20 by Mrs Jane Cart's Almshouses during 2025 (2024
£7,880). Payments were made to Luton Women’s Aid and Ashton Almshouses.

Plans for future periods

The Jane Cart Trust is continuously reviewing the implementation and efficacy of its operations
particularly in view of its Objects.

Financial Review
The resulis of the charity for the year are set out in the Statement of Financial Activities on page 12.
Reserves Policy

Permanent Endowment

The trustees have exercised the power granted under section 104A (2) of the charities Act 2011 and
adopted a total return policy for both Mrs Jane Carts Trust and Mrs Jane Cart's Almshouses.

The initial values of the trust for investment and the initial value of the unapplied total return were
established on 31% March 2022.

The trustees have approved a return of 3% of the fotal investment as of 313 December 2023 to be
applied from 1% April 2024 for the year to 31t March 2025.



Mrs Jane Cart's Trust (including linked charity Mrs Jane Cart's Almshouses)
Report of the Trustees for the year ended 315t March 2025 (continued)

Structure, Governance and Management

Governing documents

Mrs Jane Cart’s Trust was principally founded by Deeds of Lease and Release made by Mrs Jane
Cart on the 22" and 23™ June 1736. 1t is currently regulated by a Scheme made by the Charity
Commissioners dated 10" February 1992.

The governing document of Mrs Jane Cart's Almshouses is a Scheme made by the Charity
Commissioners dated 20" June 2002.

Appointment of Trustees

Both charities have the same Trustees. They are appointed by a resolution of the existing Trustees of
the charity passed at a special meeting of which not less than twenty-one days’ notice has been

given.

Organisation

The names of the Trustees who served during the year and up to the date of signing the report are
set on page 3.

Trustees meetings are held regularly three times a year. The finance committee also meet three
times a year and the grant making committee meet twice a year.

Day-to-day running of the organisation is handled by Bedfordshire and Luton Community Foundation,
with major items of expenditure being referred to the Trustees.

Risk Management

The Trustees carry out an annual review of the risks which the charities may face, have established
systems and procedures to mitigate any risks identified and minimise any potential impact should any
identified risks materialise.



Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart’s Almshouses)
Report of the Trustees for the year ended 315 March 2025 (continued)

Statement of Trustees’ Responsibilities

The charity trustees are responsible for preparing a trustees’ annual report and accounts 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
accounts for each financial 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 for that period. in preparing those
accounts, the Trustees are required to:

Select suitable accounting policies and then apply them consistently;

Observe the methods and principles in the 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 accounts; and

e Prepare the accounts on the going concern basis unless it is inappropriate to assume that the
charity will continue in operation.

The Trustees are responsible for keeping adequate accounting records that are sufficient to show
and explain the charity’s transactions and disclose with reasonable accuracy at any time the financial
position of the charity and to ensure that the accounts comply with the Charities Act 2011,
Statements of Recommended Practice and the provisions of the trust deed. They are also
responsible for safeguarding the assets of the charity and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

Under the Charities Act 2011, as the charity’s Trustees, we certify that:

e So far as we are aware, there is no relevant audit information of which the charity’s Auditors
are unaware; and

» As the Trustees of the charity, we have taken all the steps that we ought to have taken in
order to make ourselves aware of any relevant audit information and to establish that the
charity’s auditors are aware of that information.

Approved by the Trustees on 22 November 2025
And signed on their behalf by:

/{/\/M/\/\/\_

JeremyHMN sum
Chair

c/o Bedfordshire and Luton Community Foundation
Enterprise House, Wrest Park,

Silsoe,

Bedfordshire

MK45 4HS



Independent Auditor’s Report to the Trustees of Mrs Jane Cart’s Trust (including
linked charity Mrs Jane Cart’s Almshouses) for the year ended 315t March 2025

Opinion

We have audited the financial statements of Mrs Jane Cart's Trust for the year ended 31 March
2025 which comprise the Statement of Financial Activities, the Balance Sheet and notes to the
financial statements, including a summary of significant accounting policies. The financial reporting
framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 102 The Financial Reporting Standard
applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting
Practice).

In our opinion the financial statements:

e give a true and fair view of the state of the charity’s affairs as at 31% March 2025 and of its
incoming resources and application of resources, for the year then ended;

e have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice; and

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

Basis for opinion

We conducted our audit in accordance with international Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditor's
responsibilities for the audit of the financial statements section of our report. We are independent of
the charity in accordance with the ethical requirements that are relevant to our audit of the financial
statements in the UK including the FRC’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the trustees’ use of the going concern
basis of accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to
events or conditions that, individually or collectively, may cast significant doubt on the charity’s ability
to continue as a going concern for a period of at least 12 months from when the financial statements
are authorised for issue.

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

Other information

The other information comprises the information included in the trustees’ annual report, other than the
financial statements and our auditor's report thereon. The trustees are responsible for the other
information. Our opinion on the financial statements does not cover the other information and, except
to the extent otherwise explicitly stated in our report, we do not express any form of assurance
conciusion thereon.

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

We have nothing to report in this regard.



Independent Auditor’'s Report to the Trustees of Mrs Jane Cart’s Trust (including
linked charity Mrs Jane Cart's Almshouses) for the year ended 31%t March 2025

(continued)

Opinions on other matters prescribed by the Charities (accounts and Reports)
Regulations 2008

In our opinion, based on the work undertaken in the course of the audit:

+ the information given in the trustees’ report, prepared for the purposes of charity law, for the
financial year for which the financial statements are prepared is consistent with the financial

statements; and
« the trustees’ report has been prepared in accordance with applicable legat requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained in the
course of the audit, we have not identified material misstatements in the trustees’ report.

We have nothing to report in respect of the following matters in relation to which the Charities
(accounts and Reports) Regulations 2008 requires us to report to you if, in our opinion:

« the information given in the financial statements is inconsistent in any material respect with
the trustees’ report; or
adequate and proper accounting records have not been kept; or

« the financial statements are not in agreement with the accounting records and returns; or
we have not received all the information and explanations we require for our audit

Responsibilities of trustees

As explained more fully in the trustees’ responsibilities statement set out on page 7, the trustees are
responsible for the preparation of the financial statements and for being satisfied that they give a true
and fair view, and for such internal control as the trustees determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or

eITor.

In preparing the financial statements, the trustees are responsible for assessing the charity’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the trustees either intend to liquidate the charity or to
cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee
that an audit conducted in accordance with 1SAs (UK) will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these financiai statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We
design procedures in line with our responsibilities, outlined above, to detect material
misstatements in respect of iregularities, including fraud. The extent to which our procedures are
capable of detecting irregularities, is detailed below.



Independent Auditor's Report to the Trustees of Mrs Jane Cart’s Trust (including
linked charity Mrs Jane Cart’s Almshouses) for the year ended 31%t March 2025

(continued)

The extent to which the audit was considered capable of detecting irregularities
including fraud

In identifying and assessing the risks of material misstatement in respect of irregularities,
including fraud and non-compliance with laws and regulations, we considered the following;

e The nature of the industry and sector, control environment and business performance
including the design of the remuneration policies, key drivers for trustee remuneration,
bonus fevels and performance targets;

« results of our enquiries of Management about their own identification and assessment of
the risks of irregularities;

e any matters we identified having obtained and reviewed the charity’'s documentation of
their policies and procedures relating to;

- identifying, evaluating and complying with laws and regulation and whether they were
aware of any instances of non-compliance;

- detecting and responding to the risks of fraud and whether they have knowledge of
any actual, suspected or alleged fraud;

- the internal controls established to mitigate risks of fraud or non-compliance with laws
and regulations;

» the matters discussed among the audit engagement team regarding how and where fraud
might occur in the financial statements and any potential indicators of fraud.

As a result of these procedures, we considered the opportunities and incentives that may
exist within the organisation for fraud. In common with all audits under ISAs (UK), we are also
required to perform specific procedures to respond to the risk of management override.

We also obtained an understanding of the legal and regulatory frameworks that the charity
operates in, focusing on provisions of those laws and regulations that had a direct effect on
the determination of material amounts and disclosures in the financial statements. The key
laws and regulations we considered in this context included the UK Charities Act.

In addition, we considered provisions of other laws and regulations that do not have a direct
effect on the financial statements but compliance with which may be fundamental to the
charity’s ability to operate or to avoid a material penalty. These included the Employment law.

Audit response to risks identified

To address the risk of fraud through management bias and override of controls, we:

» performed analytical procedures to identify any unusual or unexpected relationships;

+ tested journal entries to identify unusual transactions;

10



Independent Auditor’s Report to the Trustees of Mrs Jane Cart’s Trust (including
linked charity Mrs Jane Cart's Almshouses) for the year ended 31t March 2025
(continued)

o assessed whether judgements and assumptions made in determining the accounting
estimates were indicative of potential bias; and

e investigated the rationale behind significant or unusual transactions.

In response fo the risk of irregularities and non-compliance with laws and regulations, we
designed procedures which included, but were not limited to:

agreeing financial statement disclosures to underlying supporting documentation;

reading the minutes of meetings of those charged with governance; and

enquiring of management as to actual and potential litigation and claims.

There are inherent limitations in our audit procedures described above. The more removed
that laws and regulations are from financial transactions, the less likely it is that we would
become aware of non-compliance. Auditing standards also limit the audit procedures required
to identify non-compliance with laws and regulations to enquiry of the directors and other
management and the inspection of regulatory and legal correspondence, if any.

Material misstatements that arise due to fraud can be harder to detect than those that arise
from error as they may involve deliberate concealment or collusion.

A further description of our responsibilities is availabie on the Financial Reporting Council's
website at: www._frc.org.uk/auditorsresponsibilities.
This description forms part of our auditor’s report.

Use of our report

This report is made solely to the charity's trustees, as a body, in accordance with Part 4 of the
Charities (Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that
we might state to the charity's trustees those matters we are required to state to them in an
auditor's report and for no other purpose. To the fullest extent permitted by law, we do not accept
or assume responsibility to anyone other than the charity and the charity's trustees as a body, for
our audit work, for this report, or for the opinions we have formed.

Heo A%sa-cf-?k& JA&‘

»~
HW Associates Limited Date. C1.... ‘NW&Q"'&_—
Chartered Accountants and
Statutory Auditors Portmill House
Portmill Lane

Hitchin, Herts, SG5 1DJ
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Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart’s Almshouses)

Statement of Financial Activities for the year ended 315t March 2025

Income from:
Investment income
Dividends

Interest

Surplus/(loss) on sale of
investments

Total income

Expenditure on:

Raising Funds:

Investment management fees
Charitable activities:

Grants to clergy and their
dependants

Grants to local organisations

Church clock repairs

Annual Sermon
Administration and
management:

Clerk’s fees

Governance costs — Audit Fee
Legal and professional fees
Insurance

Miscellaneous

Total expenditure

Net gains on investments

Net Income/(Expenditure)

Total Return allocated to
Income
Net movement in funds

Total funds brought forward
1st April 2024

Total funds carried forward
31st March 2025

®© =03

Endowment funds Unrestricted ~ Restricted 2025 2024
funds Funds Total Total
Funds Funds
Mrs Jane Mrs Jane Mrs Jane Mrs Jane
Cart's Cart’s Cart’'s Trust Cart's
Trust Almshouse Almshouse
note 3
£ £ £ £ £ £
168,241 22,484 - - 190,725 200,692
2,002 34 - - 2,036 416
66 0 - - 66 (256)
170,309 22,518 - - 192,827 200,852
2,812 {990) - - 1,822 3,416
- - 160,405 - 160,405 166,722
- - 12,902 13,157 26,059 37,992
- - 2,824 - 2,824
- - 1,671 - 1,671
- - 17,381 5,184 22,565 21,606
- - 4,300 1,300 5,600 4,660
- - 47 - 47 3,818
- - 264 - 264 403
- - 1,202 100 1,302 1,196
2,812 (990} 200,996 19,741 222 559 239,813
48,594 8,592 - - 57,186 337,605
216,091 32,100 (200,996) {(19,741) 27 454 298,644
(160,780) (23,457) 160,780 23,457 - -
55,311 8,643 (40,216) 3,716 27,454 298,644
5,025,132 728,758 693,912 88,527 6,537,329 6,238,685
5,080,443 738,401 653,696 92,243 6,564,783 6,537,329
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Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart’s Almshouses )

Balance Sheet
31st March 2025

Note 2025 2024

£ £
Fixed Assets
Investments 4 6,374,731 6,323,968
Current Assets
Cash at bank 258,402 220,761
Liabilities:
Creditors amounts falling due
within one year 5 (68,350) {7,400)
Net Current Assets 190,052 213,361
Net Assets 6 6,564,783 6,537,329
Funds
Endowment funds:
Mrs Jane Cari's Trust 7 5,080,443 5,025,132
Mrs Jane Cart’'s Almshouses 7 738,401 729,758
5,818,844 5,754,890
Restricted funds:
Mrs Jane Cart's Almshouses 92,243 88,527
Unrestricted Funds:
Mrs Jane Cart’s Trust 653,696 693,912
6,564,783 6,537,328

Approved by the Trustees on 20th November 2025 and signed on their behalf by:

sum

R

Trustees

:
E
:
:
.
. \
.
.
'
‘
:
.
N St vt St gt “nset”
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Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart’s Almshouses)
Notes to the Accounts for the year ended 315t March 2025

1. Trust Information

Mrs Jane Cart's Trust was principally founded by Deeds of Lease and Release made by Mrs
Jane Cart on the 22" and 23" June 1736. It is currently regulated by a Scheme made by the
Charity Commissioners dated 10" February 1992.The governing document of Mrs Jane Cart's
Almshouses is a Scheme made by the Charity Commissioners dated 20% June 2002. Both
charities are based at Bedfordshire and Luton Community Foundation, Enterprise House,
Wrest Park, Silsoe, Bedfordshire,

2. Accounting policies
a. Basis of preparation

The accounts have been prepared under the historical cost basis except for the modifications
to a fair value basis for investment property and investments as specified in the accounting
policies below. The financial statements have been prepared in accordance with the
Statement of Recommended Practice Accounting and Reporting by Charities preparing their
accounts in accordance with the Financial Reporting Standard applicable in the UK and
Republic of Ireland (FRS 102) (effective tst January 2019) (as amended by Update Bulletin 1
and 2 in October 2018) and the Charities Act 2011.

The charity meets the definition of a public benefit entity under FRS 102. Assets and liabilities
are initially recognised at historical cost unless otherwise stated in the relevant accounting
policy note.

b. Going concern

The trustees are confident that the charity can continue to meet its liabilities as they fall due
for the foreseeable future and that the accounts should be prepared on a going concemn basis.

c. Accounting for linked charity

The linked charity Mrs Jane Cart’s Almshouses has been treated as a branch of the reporting
charity Mrs Jane Cart's Trust. The accumulated funds of Mrs Jane Cart's Almshouses
originally constituted restricted funds within these aggregated accounts of Mrs Jane Cart's
Trust. The trustees have established a total return policy which includes Mrs Jane Cart's
Almshouses and the base value of the restricted fund on 315t March 2022 has been used as
the initial investment value. The funds are now disclosed as permanent endowment.

d. Fund accounting

Unrestricted funds are available for use at the discretion of the Trustees in furtherance of the
general objectives of the charity and which have not been designated for other purposes.

Designated funds are funds set aside for specific purposes by the trustees.
Restricted funds are funds which are to be used in accordance with specific restrictions
imposed by donors or which have been raised by the charity for particular purposes. The cost

of raising and administering such funds are charged against the specific fund. This includes
grant funds which are given for specific purposes.

14



Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart’s Aimshouses)
Notes to the Accounts for the year ended 31°t March 2025

Endowment funds are funds of capital which must be maintained; the trustees have adopted a
total return policy from 31% March 2022 with the initial value and the unapplied total return
established at this date.

e. Income recognition
Income from property, investments and deposits are accounted for on a receivable basis.
f. Expenditure recognition

Alt expenditure is accounted for on an accruals basis and has been classified under headings
that aggregate all costs related to the category.

Charitable expenditure comprises those costs incurred by the charity in the delivery of iis
activities and services for its beneficiaries. Approved grants are accounted for when payable.
It includes both costs that can be allocated directly to such activities and those costs of an
indirect nature necessary to support them.

Governance costs include those costs associated with meeting the constitutional and statutory
requirements of the charity and include the audit fees and costs linked to the strategic
management of the charity.

All costs are allocated between the expenditure categories of the Statement of Financial
Activities on a basis designed to reflect the use of the resource. Costs relating to a particular
activity are allocated directly.

g. Investments

Investments are stated at mid-market value. Gains and losses on revaluation are taken to the
Statement of Financial Activities as they arise. Unrealised gains and losses are calculated as
the difference between the fair value at the year end and their carrying vaiue.

The investment objective of the porifolios is to achieve long term capital and income growth,
ahead of inflation, targeting UK CPl +4%, net of costs, over rolling 5 year periods. It is
intended that this will be achieved by investment in a broadly diversified global portfolio
covering the world's principal stock, bond, and currency markets, together with investments in
alternative assets and commercial property.
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Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart’s Almshouses)
Notes to the Accounts for the year ended 315 March 2025 (continued)

3. Statement of Financial Activities for the year ended 315 March 2024

Income from:

Dividends

Interest

Loss on sale of investments

Total Income

Expenditure on:

Raising funds:
Investment management fees

Charitable activities:

Grants Clergy & dependents
Grants to local organisations

Administration and
management:

Clerk's fees

Governance costs - Audit fee
Legal and Professional fees
Insurance

Miscellaneous

Total expenditure

Net gains on investments
Net Income / (Expenditure)

Total return allocated to income

Net movement in funds
Reconciliation of funds:

Total funds brought forward
1%t April 2023

Total funds carried forward
315t March 2024

Endowment Funds Unrestricted Restricted 2024 Total
Funds Funds Funds
Mrs Jane Mrs Jane Mrs Jane Mrs Jane
Cart’s Trust Cart’s Trust Cart’s Trust Cart’s
Almshouse Almshouse
£ £ £ £ £
178,299 22,393 = - 200,692
382 34 3 - 416
{256) - - - {256)
178,425 22,427 - - 200,852
4211 (795) - - 3,416
- - 166,722 - 166,722
- - 30,112 7,880 37,992
- - 17,285 4,321 21,606
- - 3,728 932 4,660
3,818 - 3,818
- - 403 - 403
- - 1,097 99 1,196
4211 {795) 223,165 13,232 239,813
277,537 60,068 - - 337,605
451,751 83,290 (223,165) (13,232) 298,644
(154,672) (22,172) 154,672 22172 -
297,079 61,118 (68,493) 8,940 298,644
4.728,053 668,640 762,405 79,587 6,238,685
5,025,132 729,758 693,912 88,5627 6,537,329
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Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart’s Aimshouses)

Notes to the Accounts for the year ended 315t March 2025 (continued)

4. Other Investments (Quoted)

2025 2024
Valuation Income Valuation Income
£ £ £
Sarasin and Partners Portfolio 6,374,731 192,827 6,323,968 200,852
Summary £
Market value at 15t April 2024 6,323,968
Management fees (1,822)
Disposals during the year (4,601)
Unrealised Surplus on revaluation 57,186
Market value at 31% March 2025 6,374,731
2025 2024
£ £
Investments at 31st March 2025 comprise:
Equities 3,677,376 3,878,368
Fixed interest securities 484 567 608,465
Alternatives 2,212,788 1,837,135
6,374,731 6,323,968
Historical cost 6,557,888 6,565,165
5, Creditors: amounts falling due within one year 2025 2024
£ £
Accruals and deferred income 68,350 7,400
6. Analysis of net assets between funds
Permanent Restricted Unrestricted
Endowment Funds Funds Total
£ £ £ £
Investments 5,818,844 - 555,887 6,374,731
Current assets - 93,233 165,169 258,402
Current - - (68,350) (68,350)
liabilities
Net assets at 5,818,844 93,233 652,706 6,564,783

315t March 2025
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Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart’s Aimshouses)
Notes to the Accounts for the year ended 31%t March 2025 (continued)

7. Total return approach to investment of permanent endowment

Mrs Jane Carts Trust Mrs Jane Carts Almshouses
Trust for Unapplied Total Trust for Unapplied Total  Total Endowment
investment Return investment Return
£ £ £ £ £

15t April 2024
Gift component of 5,268,017 - 720,378 - 5,978,395
the permanent
endowment
Unapplied total - {232,885) - 9,380 (223,505)
return

Total  5258,017 {232,885) 720,378 9,380 5,754,890
Movement for the
year:
Investment Return: - 170,243 - 22,518 192,761
Dividends and
interest
Investment return: - 48,660 - 8,592 57,252
realised and
uprealised gains
and (losses)
Less: Investment - (2,812) - 990 (1,822)
management costs

Total - 216,091 - 32,100 248,191
Unapplied total
return allocated to - (160,780) - (23,457) (184,237)
income in the
reporting period

Net movements for - 55,311 - 8,643 63,954
the year

31%¢ March 2025
Gift component of 5,258,017 - 720,378 - 6,978,395
ihe permanent
endowment |
Unapplied total - (177,574) - 18,023 (159,551) |
return

Total  5258,017 (177,574) 720,378 18,023 5,818,844
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Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart’s Almshouses)
Notes to the Accounts for the year ended 31%t March 2025 (continued)

8. Disclosure details of grants made to individuals and institutions

2025 2024

£ £

Individual grants 160,405 166,722
Institutional grants 26,059 37,992
Total grants 186,464 204,714

9. Related party transactions

None of the trustees received any remuneration from the charity during the year (2024 £nil). C Gresham
received reimbursement of expenses amounting to £629.90 (2024: £Nil) and J Newsum received
reimbursement of expenses amounting to £120.46 (2024: £Nil)
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Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart’'s Almshouses)
Report of the Trustees for the year ended 31! March 2024

The Trustees present their annuat report together with the aggregated audited accounts for the year
ended 31 March 2024 for Mrs Jane Cart’s Trust and its linked charity Mrs Jane Cart’'s Aimshouses.
They are prepared in accordance with the accounting policies set out in noie 2 to the accounts and
comply with both charities’ trust deeds, the Charities Act 2011 and Accounting and Reporting by
Charities: Statement of Recommended Practice applicable to charities preparing their accounts in
accordance with the Financial Reporling Standard applicable in the UK and Republic of Ireland
(FRS102) (effective 1= January 2019) {as amended by Update Bulletins 1 and 2 in October 2018).

Objects and Activities
Mrs Jane Cart’'s Trust
The principal objects of the charity are:

The relief of poor ciergy, their spouses, widows, widowers, and dependants.

The upkeep of a monument and clock in Dunstable parish church.

A sermen to be preached in Dunstable parish church; and

. The relief of poor members of the Church of Ergland resident in Dunstable either in gifts in kind
or grants of money.

AWM=

The principal activity during the year has been payments in the form of grants to such beneficiaries.

Mrs Jane Cart's Almshouses

The principal object of the charity is the provision of housing accommodation for poor single women
and widows in Dunstable and certain surrounding parishes, or the making of grants or payments o
such beneficiaries or other bodies who provide assistance to those in need.

The Almshouses were sokd in 2006 and the capital value realised has been reinvested in stock
exchange secusities.

Public benefit

The Trustees have referred to the guidance contained in the Charity Commission’s general guidance
on public benefif when reviewing aims and objeclives and in planning future activities. In particular,
the Trustees consider how planned activities will contribute to the aims and objectives they have set.

Mrs Jane Cart's Trust

The public benefit achieved by the Charity is in the form of individual grants given to members of the
Church of England clergy or their dependants, to alleviate hardship and support their ministry. This
can cover a variety of circumsiances such as the additional costs bome upon retirement or medical
expenses. Individuals apply for a grant through a form which details their financial circumstances and
the reason they are in hardship.

Mrs Jane Carlt’s Almshouses

WMrs Jane Carl’'s Almshouses makes granis to other almshouse frusis and housing providers
supporting poor single woimen.

4



Mrs Jane Cart’s Trust {including linked charity Mrs Jane Cart’s Aimshouses)
Report of the Trustees for the year ended 31%! March 2024 (continued)

Achievements and Performance

The Trustees have undertaken a review of some of their operational and strategic objectives with a
view to facilitaling greater access to their funding.

« Grants were paid by Mrs Jane Cart’s Trusi to benefit clergy and their dependants totalling
£100,472 to 72 persons (2023 £101,500 to 75 persons).

+ Grants were also paid to clergy in the St Albans Diocese to help with the cost of utilities, with
payments totalliing £66,250 made to 265 clergy. (2023 £92,500 benefitting 370 clergy).

o Grants were also made to Dunstable Parsh Church of £15,000 and to St Albans Diocese
£15,112 for support with the pilot scheme for energy efficient heating for parscnages.

» Grants were paid totalling £7,880 by Mrs Jane Carl's Almshouses during 2024 (2023
£31,315). Payments were made to Luion Women's Aid and Ashion Almshouses.

Plans for future periods

The Jane Cart Trust is continuously reviewing the implementaiion and efficacy of iis operations
particularly in view of its Objecis.

Financial Review
The results of the charity for the year are set out in the Statement of Financial Activities on page 12.
Reserves Policy

Permanent Endowment

The trustees have exercised the power granted under section 104A (2) of the charities Act 2011 and
adopted a total return policy for both Mrs Jane Caris Trust and Mrs Jane Cart's Almshouses.

The initial values of the trust for investment and the initial value of the unapplied total return were
established on 315 March 2022.

The trustees have approved a retum of 3% of the total investment as of 315 December 2022 to be
applied from 1=t April 2023 for the year fo 31% March 2024.



Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart’'s Almshouses)
Report of the Trustees for the year ended 315t March 2024 (continued)

Structure, Governance and Management

Governing documents

Mrs Jane Cart's Trust was principally founded by Deeds of Lease and Release made by Mrs .Jane
Cart on the 22™ and 23" June 1736. It is currently regulated by a Scheme made by the Charity
Commissioners dated 10% February 1992.

The governing document of Mrs Jane Cart's Almshouses is a Scheme made by the Charity
Commissioners dated 20" June 2002.

Appointment of Trustees

Both charities have the same Trustees. They are appointed by a resoiutien of the existing Trustees of
the charity passed at a special meeting of which not less than twenty-one days’ notice has been
given.

Organisation

The names of the Trustees who served during the year and up to the date of signing the report are
set on page 3.

Trustees meelings are held regularly three times a year. The finance committee also meet three
times a year and the grant making committee meet twice a year.

Day-to-day running of the organisation is handled by Bedfordshire and Luton Community Foundation,
with major items of expenditure being referred to the Trustees.

Risk Management
The Trustees carry out an annual review of the risks which the charities may face, have established

systems and procedures to mitigate any risks identified and minimise any potential impact should any
identified risks materialise.



Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart's Almshouses)
Report of the Trustees for the year ended 315t March 2024 (continued)

Statement of Trustees’ Responsibilifies

The charity trustees are responsible for preparing a trustees’ annual report and accounts in
accordance with applicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice).

The {aw applicable to charities in England and Wales requires the charity Trustees to prepare
accounts for each financial year which give a true and fair view of the state of affairs of the charity
and of the incoming resources and application of rescurces for that period. in preparing those
accounts, the Trustees are required 1o:

Select suitable accounting policies and then apply them consistently;

Observe the methods and principles in the 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 accounts; and

+ Prepare the accounts on the going concern basis unless it is inappropriate to assume that the
charity will continue in operation.

The Trustees are responsible for keeping adequate accounting records that are sufficient to show
and explain the charity’s iransactions and disclose with reasonable accuracy at any time the financial
position of the charity and to ensure that the accounis comply with the Charifles Act 2011,
Statements of Recommended Practice and the provisions of the trust deed. They are also
responsible for safeguarding the assets of the charity and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

Under the Charities Act 2011, as the charity’s Trustees, we certify that:

» So far as we are aware, there is no relevant audit information of which the charity's Auditors
are unaware; and

* As the Trustees of the charity, we have taken all the steps that we ought to have taken in
order to make ourselves aware of any relevant audit information and to establish that the
charity’s auditors are aware of that information.

Approved by the Trustees on [%November 2024
And signed on their behaif by:

JeremyHMN
Chair

c/o Bedfordshire and Luton Community Foundation
Enterprise House, Wrest Park,

Silsoe,

Bedfordshire

MK45 4HS



Independent Auditor’s Report to the Trustees of Mrs Jane Cart’s Trust {(including
linked charity Mrs Jane Cart’'s Almshouses) for the year ended 315 March 2024

Opinion

We have audited the financial statements of Mrs Jane Cart's Trust for the year ended 31%* March
2024 which comprise the Statement of Financial Aclivities, the Balance Sheet and notes fo the
financial statements, including a summary of significant accounting policies. The financial reporting
framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, inciuding Financial Reporting Standard 102 The Financial Reporting Standard
applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting
Practice).

in our opinion the financial statements:

e give a true and fair view of the state of the charity’s affairs as at 31 March 2024 and of its
incoming resources and application of resources, for the year then ended;

e have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice; and

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

Basis for opinion

We conducted our audit in accordance with Internationat Standards on Auditing (UK) (1SAs (UK)) and
applicable law. Cur responsibilities under those standards are further described in the Auditor's
responsibilifies for the audit of the financial statements section of our report, We are independent of
the charity in accerdance with the ethical requirements that are relevant to our audit of the financial
statements in the UK, including the FRC'’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the trustees’ use of the going concern
basis of accounting in the preparation of the financial statemenits is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to
events or conditions that, individually or collectively, may cast significant doubt on the charity’s ability
to confinue as a going concern for a period of at least 12 months from when the financial statements
are authorised for issue.

Qur responsibilities and the responsibilities of the trustees with respect to going concern are
described in the relevant sections of this report.

Other information

The other information comprises the infermation included in the trustees’ annual report, other than the
financial statements and our auditor's report thereon, The trustees are responsible for the other
information. Qur opinion on the financial statements does not cover the other information and, except
to the extent atherwise explicitly stated in our report, we do not express any form of assurance
conclusion thereon.

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

We have nothing to report in this regard.



independent Auditor's Report to the Trustees of Mrs Jane Cart's Trust (including
linked charity Mrs Jane Cart’s Almshouses) for the year ended 31%' March 2024
(continued)

Opinions on other matters prescribed by the Charities {accounts and Reports)
Regulations 2008

In our opinion, based on the work undertaken in the course of the audit:

- the information given in the trustees’ report, prepared for the purposes of charity law, for the
financial year for which the financial statements are prepared is consistent with the financiai
statements; and

« the trustees’ report has been prepared in accordance with applicable legal requirements.

Watters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained in the
course of the audit, we have not identified material misstatements in the trustees’ report.

We have nothing fo report in respect of the following matters in relation to which the Charities
(accounts and Reports) Regulations 2008 requires us to report to you if, in our opinion:

« the information given in the financial statements is inconsistent in any material respect with
the trustees’ report; or
adequate and proper accounting records have not been kept; or
the financial statements are not in agreement with the accounting records and returns; or
we have not received all the information and explanations we require for our audit

Responsibilities of trustees

As explained more fully in the trustees’ responsibilities statement set out on page 7, the trustees are
respensible for the preparation of the financial statements and for being satisfied that they give a true
and fair view, and for such intemai control as the trustees determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or
€eIror.

in preparing the financial statements, the trustees are responsible for assessing the charity’s ability to
continue as a going concem, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the trustees either iniend to liquidate the charity or to
cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Qur objectives are tc obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee
that an audit conducted in accordance with 1SAs (UK) will always detect a material misstatement
when it exists. Misstaiements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected io influence the economic decisions of users
taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We
design procedures in line with our responsibifities, outlined above, to detect material
misstatements in respect of imegulatities, including fraud. The extent to which our procedures are
capable of detecting irregularities, is detailed below.



Independent Auditor’s Report to the Trustees of Mrs Jane Cart’s Trust (including

linked charity Mrs Jane Cart’'s Almshouses) for the year ended 315 March 2024

{continued)

The extent to which the audit was considered capable of detecting irregularities
including fraud

In identifying and assessing the risks of material misstatement in respect of iregularities,
including fraud and non-compliance with laws and regulations, we considered the following;

¢ The nature of the industry and sector, control environment and business performance
including the design of the remuneration policies, key drivers for trustee remuneration,
bonus levels and performance targets;

» results of our enquiries of Management about their own identificaion and assessment of
the risks of irregularities;

« any matters we identified having obtained and reviewed the charity’s documentation of
their policies and procedures relating to;

- identifying, evaluating and complying with laws and regulation and whether they were
aware of any instances of non-compliance;

- detecting and responding to the risks of fraud and whether they have knowledge of
any actual, suspected or alleged fraud;

- the intermal controls established to mitigate risks of fraud or non-compliance with laws
and regulations;

« the maiters discussed among the audit engagement team regarding how and where fraud
might occur in the financial statements and any potential indicators of fraud.

As a result of these procedures, we considered the opportunities and incentives that may
exist within the organisation for fraud. In common with all audits under ISAs (UK), we are also
required to perform specific procedures to respond to the risk of management override.

We also obtained an understanding of the legal and regulatory frameworks that the charity
operates in, focusing on provisions of those laws and regulations that had a direct effect on
the determination of material amounts and disclosures in the financial siatements. The key
laws and regulations we considered in this context included the UK Charities Act.

in addition, we considered provisions of other laws and regulations that do not have a direct
effect on the financial statements but compliance with which may be fundamental to the
charity’s ability to operate or to avoid a material penaity. These included the Employment faw.

Audit response to risks identified
To address the risk of fraud through management bias and override of controls, we:

» performed analytical procedures to identify any unusuai or unexpected relationships;

» tested journal entries to identify unusual transactions;

10



independent Auditor’s Report to the Trustees of Mrs Jane Cart’'s Trust (including
linked charity Mrs Jane Cart’s Almshouses) for the year ended 31% March 2024
{continued)

« assessed whether judgements and assumplions made in determining the accounting
estimates were indicative of potential bias; and

+ invesiigated the rationale behind significant or unusual transactions.

In response to the rigk of iregularities and non-compliance with laws and regulations, we
designed procedures which included, but were not limited to:

agreeing finahdal statement disclosures to underlying supporting documentation;

reading the minutes of meetings of those charged with governance: and

enduiring of management as to actual and potentizi litigation angd claims.

There are inherent limitations in our audit procedures described above. The more removed
that laws and regulations are from financial transactions, the iess likely it is that we would
become aware of non-compliance. Auditing standards also limit the audit procedures required
to identify non-compliance with laws and regulations o enquiry of the directors and other
management and the inspection of regulatory and legal correspondence, if any.

Material misstatements that arise due to fraud can be harder to detect than those that arise
from error as they may involve deliberate concealment or collusion.

A further description of our responsibilities is available on the Financial Reporting Council's
website at: www.frc.org.uk/auditorsresponsibilities.
This description forms part of our auditor's report.

Use of our report

This report is made solely to the charity's trustees, as a body, in accordance with Part 4 of the
Charities (Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that
we might state to the charity's trustees those matters we are required to state to them in an
auditor's report and for no other purpose. To the fullest extent permitted by law, we do not accept
or assume responsibility to anyone other than the charity and the charity'’s trustees as a body, for
our audit work, for this report, or for the opinions we have formed.

Hio hssoedes H—J‘ '

. - on
HW Associates Limited Date.?fé...hﬂ W’M\g" 2_@2%—
Chartered Accountants and
Statutory Auditors Portmill House
Portmill Lane

Hitchin, Herts, SG5 1DJ
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Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart’s Aimshouses)

Statement of Financial Activities for the year ended 31t March 2024

income from:
nvestment income
Dividends

Interest

Property

Surplus/(lcss) on sale of
investments

Total income

Expenditure on;

Raising Funds:

Investment management fees
Charitable activities:

Grants to clergy and their
dependants

Grants to local organisations
Hdministration and
management;

Clerk's fees
Governance costs — Audit Fee

Legal and professional fees
insurance
Miscellaneous

Total expenditure

Net gains / (losses) on
investments

Net Income/(Expenditure)

Total Return allocated to
Income
Net movement in funds

Total funds brought forward
1st April 2023

Total funds carried forward
31st March 2024

@ ~Q03

Endowment funds Unrestricted  Restricted 2024 2023
funds e Total Total
Funds Funds
Mrs Jane Mrs Jane Mrs Jane Mrs Jane
Cart’s Cart’s Car’s Trust Cart’s
Trust Almshouse Almshouse
note 3
£ £ £ £ £ £
178,299 22,393 - - 200,692 181,270
382 34 - - 418 3311
(256) - . 2 (256) 2
178,425 22,427 - - 200,852 184,581
4211 (795) - - 3416 6,380
- - 166,722 - 166,722 200,118
- - 30,112 7,880 37,992 31,315
- - 17,285 4321 21,606 20521
- - 3,728 932 4,660 3420
- - 3,818 - 3,818 -
- - 403 - 403 617
- - 1.097 Qg 1,196 2,121
4211 {795) 223,165 13,232 239,813 264,492
277,537 60,068 - - 337,605 {560,402)
451,751 83,290 (223,165) {13,232) 296 644 (640,313)
(154,672) (22,172) 154,672 22172 - -
297,078 61,118 (68,493) 8,840 298,644 (640,313)
4,728,053 668,640 762,405 79,687 6,238,685 6,878,088
5,025,132 729,758 693,912 88,527 6,537,329 6,238,685

12



Mrs Jane Cart’s Trust (inciuding linked charity Mrs Jane Cart's Aimshouses )

Balance Sheet
315t March 2024

Fixed Assets

Investments

Current Assets

Cash at bank

Liabilities:

LTRQITors amounts w@iiing due
within cne year

Net Current Assets

Net Assets

Funds

Endowment funds:

#rs Jane Cart's Trust

Mrs Jane Cart's Almshouses
Restricted funds:

Mrs Jane Carl's Almshouses
Unrestricted Funds:

Mrs Jane Cart's Trust

2024

6,323,968

220,761

{7,400}
213,361

—_—

6,537,329

5,025,132
729,758

5,754,890

88,527

693,912

6,537,329

20%

5,887,278

258,707

(7.300)

251,407

6,238,685

4728053
668,640

5,396,693

79,587

762,405

6,238,685

Approved by the Trustees on lQh November 2024 and signed on their behalf by:
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Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart’s Almshouses)
Notes to the Accounts for the year ended 31 March 2024

1. Trust Information

Mrs Jane Cart's Trust was principally founded by Deeds of Lease and Release made by Mrs
Jane Cart on the 22™ and 23" June 1736. It is currently regulated by a Scheme made by the
Charity Commissioners dated 10" February 1992.The governing document of Mrs Jane Cart's
Almshouses is a Scheme made by the Charity Commissioners dated 20" June 2002. Both
charities are based at Bedfordshire and Luten Community Foundation, Enterprise House,
Wrest Park, Silsoe, Bedfordshire,

2. Accounting policies
a. Basis of preparation

The accounts have been prepared under the historical cost basis except for the modifications
to a fair value basis for investment property and investments as specified in the accounting
policies below. The financial statements have been prepared in accordance with the
Statement of Recommended Practice Accounting and Reporting by Charities preparing their
accounts in accordance with the Financial Reporting Standard applicable in the UK and
Repubilic of Ireland (FRS 102) (effective 1st January 2019) (as amended by Update Bulletin 1
and 2 in October 2018) and the Charities Act 2011.

The charity meets the definition of a public benefit enfity under FRS 102. Assets and liabilities
are iniially recognised at historical cost unless otherwise stated in the relevant accounting
policy note.

b. Going concern

The trustees are confident that the charity can continue o meet its liabilities as they fall due
for the foreseeable future and that the accounts should be prepared on a going concemn basis.

¢. Accounting for linked charity

The linked charity Mrs Jane Cart’s Almshouses has been treated as a branch of the reporting
charity Mrs Jane Carl’s Trust. The accumulated funds of Mrs Jane Cart’s Almshouses
originally constituted restricted funds within these aggregated accounts of Mrs Jane Cart's
Trust. The trustees have established a total return policy which includes Mrs Jane Cart's
Almshouses and the base value of the resiricted fund on 31% March 2022 has been used as
the initial investment value. The funds are now disclosed as permanent endowment.

d. Fund accounting
Unrestricted funds are available for use at the discretion of the Trustees in furtherance of the
general objectives of the charity and which have not been designated for other purposes.
Designated funds are funds set aside for specific purposes by the trustees.
Restricted funds are funds which are {o be used in accordance with specific restrictions
imposed by donors or which have been raised by the charity for particular purposes. The cost

of raising and administering such funds are charged against the specific fund. This includes
grant funds which are given for specific purposes.
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Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart's Almshouses)
Notes to the Accounts for the year ended 315 March 2024

Endowment funds are funds of capital which must be maintained; the trustees have adopted a
total retum policy from 31 March 2022 with the initial value and the unapplied total return
established at this date.

€. income recognition
Income from properly, invesiments and deposits are accounted for on a receivable basis.

f. Expenditure recognition

All expenditure is accounted for on an accruals basis and has been classified under headings
that aggregate all costs related to the category.

Charitable expenditure comprises those costs incurred by the charity in the delivery of its
activiies and services for its beneficiaries. Approved grants are accounted for when paid. It
includes both costs that can be allocated directly to such activities and those costs of an
indirect nature necessary to support them.

Governance costs include those costs assoctated with meeting the constitutional and statutory
requirements of the charity and include the audit fees and costs linked to the strategic

management of the charity.

All costs are allocated betwesn the expenditure categories of the Statement of Financial
Activities on a basis designed to reflect the use of the resource. Costs relating to a particular
activity are allocated directly.

g. Invesiments

Invesiments are stated at mid-market value. Gains and losses on revaluation are taken to the
Statement of Financial Activities as they arise. Unrealised gains and losses are calculated as
the difference between the fair value at the year end and their carrying value.

The investment objective of the portfolios is to achieve long term capital and income growth,
ahead of inflation, targeting UK CPI +4%, net of costs, over rolling 5 year periods. It is
intended that this will be achieved by investment in a broadly diversified global portfolio
covering the world's principat stock, bond, and currency markets, together with investments in
alternative assets and commercial property.
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Mrs Jane Cart's Trust (including linked charity Mrs Jane Cart’s Aimshouses)
Notes to the Accounts for the year ended 31 March 2024 (continued)

3. Statement of Financial Activities for the year ended 31 March 2023

Income from:
Invesiment income
interest

Total income

Expenditure of:

Raising funds:
Investment management fees

Charitable activities:

Grants Clergy & dependents
Grants to local organisations

Administration and
management:

Clerk's fees

Governance cosis - Audit fee
Insurance

Miscellaneous

Total expenditure

Net loss oh investments

Net Income f {Expenditure}

Total return allocated to Income
Net movement in funds

Reconciliation of funds:

Yotal funds brought forward
1% April 2022

Total funds carried forward
315t March 2023

Endowment Funds Unrestricted Restricted 2023 Total
Funds Funds Funds
s Jane Mrs Jane Mrs Jane Mrs Jane
Cart’s Trust Cart’s Trust Gart’s Trust Gart’s
Almshouse Almshouse
£ £ £ £ £
159,556 21,714 i - 181,270
2,569 742 = - 3,311
162,125 22,456 - - 184,581
5,743 637 . £ 6,380
- - 200,118 - 200,118
- - - 31,315 31,315
- - 16,416 4,105 20,5621
- = 2736 684 3,420
- - 617 - 617
- - 2,023 98 2121
5743 837 221910 36,202 264,492
(512,146) {48,256) - - {560,402)
(355,764) (26,437) {221,910} {36,202} (640,313)
(174,200) {25,301) 174,200 25,301 -
(529,964) (51,738) (47,710} (10,901) {640,313}
5,258,017 720,378 810,115 90,488 6,878,998
4,728,053 668,840 762,405 79,587 6,238,685
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Mrs Jane Cart’s Trust {(including linked charity Mrs Jane Cart’s Almshouses)
Notes to the Accounts for the year ended 315 March 2024 (continued)

4, Otker Investments (Quotesi:

2024 2023
Valuation Income Valuation Income
£ £ £ £
Sarasin and Partners Portfolic 6,323,968 200,852 5987,278 184,581
Summary £
Market value at 15t April 2023 5,987,278
Management fees (3,416)
Additions during the year 2,501
Unreatlised Surpius on revaluation 337,605
Market value at 315t March 2024 6,323,968
2024 2023
£ £
Investments at 31st March 2024 comprise:
cquities 3,878,368 3,013,551
Fixed interest securifies 608.465 676,743
Alternatives 1,837,135 2,206,984
6,323,968 5,087 278
Historical cost 6,565,165 6,565,185
5. Creditors: amounts falling due within one year 2024 2023
£ £
Accruals and deferred income 7,400 7,300
6. Analysis of net assets between funds
Permanent Restricted Unrestricted
Endowment Funds Funds Tata!
£ £ £ £
fvestments 5.754.890 - 569,078 6,323,968
Curent asseis - 88,527 132,234 220,761
Current - - {7,400) (7,400)
liabilities
Net assets at 5,754,890 88,527 693,912 6,537,328
315t March 2024
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#rs Jane Cart’s Trust {inciuding linked charity Mrs Jane Cart's Almshouses)
Notes to the Accounts for the year ended 31t March 2024 (continued)

7. Total return approach to investment of permanent enaowms::

Mrs Jane Caris Trust Mrs Jane Carts Almshouses
Trust for Unapplied Total Trust for Unapplied Total  Total Endowment
investment Return investment Return
g £ £ £ £

4"t April 2023
Gift component of 5,258,017 - 720,378 - 5,978,395
the permanent
endowmeant
Unapplied total - (529,964) - (51,738) (581,702
return

Total 5,258 017 {529,964) 720,378 (51,738) 5396693
Movement for the
year:
Investment Return: - 178,425 = 22,427 200,852
Dividends arxd
interest
Investment return: - 277,537 - 60,068 337,605
realised and
unrealised gains
and (losses)
Less: Investment - {4,211) - 795 (3,416)
management COSTS

Total = 451,751 - 83,280 535,041
Unapplied total
return allecated 1o - (154,672) - (22,172) {176,844)
income in the
reporting period

Net movements for - 297.079 - 61.118 358,197
the year

31* March 2024
Gift component of 5,258,017 720,378 5,878,395
the permanent
endowment
uUnapplied total {232,885} 9,380 (223,505}
return

Total 5258017 (232,885) 720,378 9,380 5,754,880
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Mrs Jane Cart’s Trust {including linked charity Mrs Jane Cart's Almshouses)
Notes to the Accounts for the year ended 31t March 2023 (continued)

8. Disclosure details of grants made to individuals and instltufion:

2024 2023

£ £

“=dividual grants 1868.722 200,118
insfitutional grants 37,982 31,315
Total grants 204,714 231,433

9. Related party transacfions

None of the trustees received any remuneration from the charity during the year (2023 £nil). C Gresham
received reimbursement of expenses amounting to £ Nil (2023; £736).
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Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart's Aimshouses)
Report of the Trustees for the year ended 315t March 2023

The Trustees present their annual report together with the aggregated audited accounts for the year
ended 31 March 2023 for Mrs Jane Cart's Trust and its linked charity Mrs Jane Cart’'s Aimshouses.
They are prepared in accordance with the accounting policies set out in note 2 to the accounts and
comply with both charities’ trust deeds, the Charities Act 2011 and Accounting and Reporting by
Charities: Statement of Recommended Practice applicable to charities preparing their accounts in
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland
(FRS102) (effective 1%t January 2019) (as amended by Update Bulletins 1 and 2 in October 201 8).

Objects and Activities

Mrs Jane Cart's Trust

The principal objects of the charity are:

1. The relief of poor clergy, their spouses, widows, widowers, and dependants.

2. The upkeep of a monument and clock in Dunstable parish church.

3.  Asermon to be preached in Dunstable parish church; and

4.  The relief of poor members of the Church of England resident in Dunstable either in gifts in kind
or grants of money.

The principal activity during the year has been payments in the form of grants to such beneficiaries.

Mrs Jane Cart's Aimshouses

The principal object of the charity is the provision of housing accommodation for poor single women
and widows in Dunstable and cerfain surrounding parishes, or the making of grants or payments to
such beneficiaries or other bodies who provide assistance to those in need.

The Almshouses were sold in 2006 and the capital value realised has been reinvested in stock
exchange securities.

Public benefit

The Trustees have referred to the guidance contained in the Charity Commission’s general guidance
on public benefit when reviewing aims and objectives and in planning future activities. In particular,
the Trustees consider how planned activities will contribute to the aims and objectives they have set.

Mrs Jane Cart's Trust

The public benefit achieved by the Charity is in the form of individual grants given to members of the
Church of Engiand clergy or their dependants, to alleviate hardship and support their ministry. This
can cover a variety of circumstances such as the additional costs borne upon retirement or medical
expenses. Individuals apply for a grant through a form which details their financial circumstances and
the reason they are in hardship.

Mrs Jane Cart’'s Aimshouses

Mrs Jane Cart's Almshouses makes grants to other almshouse trusts and housing providers
supporting poor single women.
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Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart's Almshouses)
Report of the Trustees for the year ended 31 March 2023 (continued)

Achievements and Performance

The Trustees have undertaken a review of some of their operational and strategic objectives with a
view to facilitating greater access to their funding.

» Grants were paid by Mrs Jane Cart's Trust to benefit clergy and their dependants totalling
£101,500 to 75 persons (2022 £89,499 to 73 persons). Payments totalling £834 were also
made to clergy as covid grants. (2022 £10,371 benefiting 49 clergy).

» Grants were also paid to clergy in the St Albans Diocese to help with the cost of utilities.
Support was inifially for £80,750 benefitting 323 clergy and then a second round started in
March 23 with payments of £11,750 benefitting 47 clergy.

The trust also supported a retreat for clergy, with a total cost of £5,284 paid.

Grants were paid totalling £31,315 by Mrs Jane Cart's Almshouses during 2023. Payments
were made to Luton Women’s Aid, Ashton Almshouses and Blandina Marshe Charity. In 2022
no grants were made.

» For their permanent endowment, the trustees have adopted a policy of total return whereby
the return on an investment, or a portfolio, is measured including both income and capital
appreciation. Distributions are taken as a combination of income and capital appreciation
generated from the various holdings.

Plans for future periods

The Jane Cart Trust is continuously reviewing the implementation and efficacy of its operations
particularly in view of its Objects,

Financial Review

The results of the charity for the year are set out in the Statement of Financial Activities on page 12.
Reserves Policy

Permanent Endowment

The trustees have exercised the power granted under section 104A (2) of the charities Act 2011 and
adopted a total return policy for both Mrs Jane Carts Trust and Mrs Jane Cart's Almshouses.

The initial values of the trust for investment and the initial value of the unapplied total return were
established on 315 March 2022,

The trustees have approved a return of 3% of the total investment as of 31 December 2021 to be
applied from 1% April 2022 for the year to 315 March 2023.



Mrs Jane Cart's Trust (including linked charity Mrs Jane Cart's Almshouses)
Report of the Trustees for the year ended 315 March 2023 (continued)

Structure, Governance and Management

Governing documents

Mrs Jane Cart's Trust was principally founded by Deeds of Lease and Release made by Mrs Jane
Cart on the 22™ and 23 June 1736. It is currently regulated by a Scheme made by the Charity
Commissioners dated 10" February 1992,

The governing document of Mrs Jane Cart's Almshouses is a Scheme made by the Charity
Commissioners dated 20" June 2002.

Appointment of Trustees

Both charities have the same Trustees. They are appointed by a resolution of the existing Trustees of
the charity passed at a special meeting of which not less than twenty-one days’ notice has been
given.

Organisation

The names of the Trustees who served during the year and up to the date of signing the report are
set on page 3.

Trustees meetings are held regularly three times a year. The finance committee also meet three
times a year and the grant making committee meet twice a year.

Day-to-day running of the organisation is handled by Bedfordshire and Luton Community Foundation,
with major items of expenditure being referred to the Trustees.

Risk Management
The Trustees carry out an annual review of the risks which the charities may face, have established

systems and procedures to mitigate any risks identified and minimise any potentiai impact shouid any
identified risks materialise.

Impact of Covid 19

The charity now invests its endowment in managed funds.

The Financial Markets continue to be volatile this year and have resuited in investment losses for the
year amounting to £560,402 (2022: gains of £49,869). Currently the overall impact is considered low.

The charity's investment property continued to produce a full market rental untit the point of sale. The
capitat value is now under managed funds aiming to produce a similar annuat income for distribution.

Overall Covid19 has not impacted the charity's ability to support its beneficiaries and the trustees are
continually looking for additional ways to give support.



Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart’s Almshouses)
Report of the Trustees for the year ended 31% March 2023 (continued)

Statement of Trustees’ Responsibilities

The charity trustees are responsible for preparing a trustees’ annual report and accounts 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
accounts for each financial year which give a true and fair view of the state of affairs of the charity
and of the incoming resources and appiication of resources for that period. In preparing those
accounts, the Trustees are required to:

Select suitable accounting policies and then apply them consistently;

Observe the methods and principles in the 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 accounts; and

» Prepare the accounts on the going concern basis unless it is inappropriate to assume that the
charity will continue in operation.

e & o o

The Trustees are responsible for keeping adequate accounting records that are sufficient to show
and explain the charity's transactions and disclose with reasonable accuracy at any time the financial
position of the charity and to ensure that the accounts comply with the Charities Act 2011,
Statements of Recommended Practice and the provisions of the trust deed. They are also
responsible for safeguarding the assets of the charity and hence for taking reasonable steps for the
prevention and detection of fraud and other imegularities.

Under the Charities Act 2011, as the charity’s Trustees, we certify that:

¢ So far as we are aware, there is no relevant audit information of which the charity’s Auditors
are unaware; and

» As the Trustees of the charity, we have taken all the steps that we ought to have taken in
order to make ourselves aware of any relevant audit information and to establish that the
charity's auditors are aware of that information.

Approved by the Trustees on  29th November 2023
And signed on their behaif by:

c/o Bedfordshire and Luton Community Foundation
Enterprise House, Wrest Park,

Silsoe,

Bedfordshire

MK45 4HS



Independent Auditor's Report to the Trustees of Mrs Jane Cart’s Trust (including
linked charity Mrs Jane Cart’s Almshouses) for the year ended 315t March 2023

Opinion

We have audited the financial statements of Mrs Jane Cart's Trust for the year ended 315t March
2023 which comprise the Statement of Financiai Activities, the Balance Sheet and notes to the
financial statements, including a summary of significant accounting policies. The financial reporting
framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 102 The Financial Reporting Standard
applicable in the UK and Republic of freland (United Kingdom Generally Accepted Accounting
Practice).

In our opinion the financial statements:

+ give a true and fair view of the state of the charity’s affairs as at 31% March 2023 and of its
incoming resources and application of resources, for the year then ended;

» have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice; and

have been prepared in accordance with the requirements of the Charities Act 2011,
Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs {UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditor's
responsibilities for the audit of the financial statemants section of our report. We are independent of
the charity in accordance with the ethical requirements that are relevant to our audit of the financial
statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the trustees’ use of the going concern
basis of accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to
events or conditions that, individually or collectively, may cast significant doubt on the charity’s ability
to continue as a going concern for a period of at least 12 months from when the financial statements
are authorised for issue.

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

Other information

The other information comprises the information included in the trustees’ annual report, other than the
financial statements and our auditor’s report thereon. The trustees are responsible for the other
information. Our opinion on the financial statements does not cover the other information and, except
to the extent otherwise explicitly stated in our report, we do not express any form of assurance
conclusion thereon.

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

We have nothing to report in this regard.



independent Auditor's Report to the Trustees of Mrs Jane Cart’s Trust (including
linked charity Mrs Jane Cart's Almshouses) for the year ended 315t March 2023
{continued)

Opinions on other matters prescribed by the Charities {accounts and Reports)
Regulations 2008

In our opinion, based on the work undertaken in the course of the audit:

« the information given in the trustees’ report, prepared for the purposes of charity law, for the
financial year for which the financial statements are prepared is consistent with the financial
statements; and

- the trustees’ report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained in the
course of the audit, we have not identified material misstatements in the trustees’ report.

We have nothing to report in respect of the following matters in relation to which the Charities
(accounts and Reports} Regulations 2008 requires us to report to you if, in our opinion:

« the information given in the financial statements is inconsistent in any material respect with
the trustees’ report; or

» adequate and proper accounting records have not been kept; or

« the financial statements are not in agreement with the accounting records and returns; or

¢ we have not received all the information and explanations we require for our audit

Responsibilities of trustees

As explained more fully in the trustees’ responsibilities statement set out on page 7, the trustees are
responsible for the preparation of the financial statements and for being satisfied that they give a true
and fair view, and for such internal control as the trustees determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, the trustees are responsible for assessing the charity’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the trustees either intend to liquidate the charity or to
cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a high levei 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. Misstaterents can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these financial statements.

hreguiarities, including fraud, are instances of non-compliance with laws and regulations, We
design procedures in line with our responsibilities, outlined above, to detect material
misstatements in respect of irregularities, inciuding fraud. The extent to which our procedures are
capable of detecting irregularities, is detailed below.



Independent Auditor's Report to the Trustees of Mrs Jane Cart's Trust (including
linked charity Mrs Jane Cart’'s Almshouses) for the year ended 315t March 2023
(continued)

The extent to which the audit was considered capable of detecting irregularities
including fraud

In identifying and assessing the risks of material misstatement in respect of irregularities,
including fraud and non-compliance with laws and regulations, we considered the following;

e The nature of the industry and sector, control environment and business performance
including the design of the remuneration policies, key drivers for trustee remuneration,
bonus levels and performance targets;

» results of our enquiries of Management about their own identification and assessment of
the risks of irregularities;

s any matters we identified having obtained and reviewed the charity’s documentation of
their policies and procedures relating to;

- identifying, evaluating and complying with laws and regulation and whether they were
aware of any instances of non-compliance;

- detecting and responding to the risks of fraud and whether they have knowledge of
any actual, suspected or alleged fraud;

- the internal controls established to mitigate risks of fraud or non-compliance with laws
and regulations;

« the matters discussed among the audit engagement team regarding how and where fraud
might occur in the financial statements and any potential indicators of fraud.

As a result of these procedures, we considered the opportunities and incentives that may
exist within the organisation for fraud. In common with all audits under ISAs (UK), we are also
required to perform specific procedures to respond to the risk of management override.

We also obtained an understanding of the legal and regulatory frameworks that the charity
operates in, focusing on provisions of those laws and regulations that had a direct effect on
the determination of material amounts and disclosures in the financial statements. The key
laws and regulations we considered in this context included the UK Charities Act.

In addition, we considered provisions of other laws and regulations that do not have a direct
effect on the financial statements but compliance with which may be fundamental to the
charity’s ability to operate or to avoid a material penalty. These included the Employment iaw.

Audit response to risks identified
To address the risk of fraud through management bias and ovetride of conirols, we:

» performed analytical pracedures to identify any unusual or unexpected relationships;

« tested journal entries to identify unusual fransactions;

10



Independent Auditor's Report to the Trustees of Mrs Jane Cart’s Trust (including
linked charity Mrs Jane Cart's Almshouses) for the year ended 315 March 2023
(continued)

o assessed whether judgements and assumptions made in determining the accounting
estimates were indicative of potential bias; and

» investigated the rationale behind significant or unusual transactions.

In response to the risk of irregularities and non-compliance with faws and regulations, we
designed procedures which included, but were not limited to:

agreeing financial statement disclosures to underlying supporting documentation;

reading the minutes of meetings of those charged with governance; and

enquiring of management as to actual and potential litigation and claims.

There are inherent limitations in our audit procedures described above. The more removed
that laws and regulations are from financial transactions, the less likely it is that we would
become aware of non-compliance. Auditing standards also limit the audit procedures required
to identify non-compliance with iaws and reguiations to enquiry of the directors and other
management and the inspection of regulatory and legal correspondence, if any.

Material misstatements that arise due to fraud can be harder to detect than those that arise
from error as they may involve deliberate concealment or collusion.

A further description of our responsibilities is available on the Financial Reporting Council's
website at: www.frc.org.uk/auditorsresponsibilities.
This description forms part of cur auditor’s report.

Use of our report

This report is made solely to the charity's trustees, as a body, in accordance with Part 4 of the
Charities (Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that
we might state to the charity's trustees those matters we are required to state to them in an
auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept
or assume responsibility to anyone other than the charity and the charity's trustees as a body, for
our audit work, for this report, or for the opinions we have formed.

o Neseccdy Ao/
HW Associates Limited Date’Sf'A,S( Sty 5 1

Chartered Accountants and
Statutory Auditors Portmill House
Portmill Lane
Hitchin, Herts, SG5 1DJ
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Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart’s Almshouses)

Statement of Financial Activities for the year ended 315t March 2023

Income from:

Investment income

Dividends

Interest

Property

Surplus on sale of investments
Yotal income

Expenditure on:

Raising Funds:

Investment management fees
Charitable activities:

Grants to clergy and their
dependants

Grants to local organisations

Administration and
management:

Clerk's fees

Govemnance costs - Audit Fee

Legal and professional fees
Insurance

Miscellaneous

Total expenditure

Net gains / (losses) on
investments
Gain on property disposal

Net Income/{Expenditure)

Total Return allocated to
income
Net movement in funds

Total funds brought forward
1st April 2022

Total funds carried forward
31st March 2023

o~02

Endowment funds Unrestricted  Restricted 2023 Total 2022
funds Funds Funds Total
Funds
Mrs Jane Mrs Jane Mrs Jane Mrs Jane
Cart's Cart’'s Cart’s Trust Cart’s
Trust Almshouse Almshouse
note 3
£ £ £ £ £ £
159,556 21,714 - - 181,270 42,733
2,569 742 - - 3,311 -
- - - - - 147,405
- - - - - 47,086
162,125 22,456 - - 184,581 237,224
5,743 637 - = 6,380 7.332
- - 200,118 % 200,118 99,870
" 5 - 31,315 31,315 -
- - 16,416 4,105 20,521 15,082
- - 2,736 684 3,420 3,000
- - - - - 2,630
- - 617 - 617 9,871
- - 2023 98 2.121 851
5,743 837 221,910 36,202 264,492 138,636
(512,146) (48,256) - - (560,402) 49,869
o " - - - 2,013,332
(512,146} (48,256} - - {560,402) 2,063,201
(355,764) (26,437) (221,910) (36,202) (640,313) 2,161,789
(174,200) {25,301) 174,200 25,301 - -
{529,964) {51,738) (47,710} {10,901) (640,313) 2,161,789
5,258,017 720,378 810,115 90,488 6,878,998 4,717,209
4,728,053 668,640 762,405 79,587 6,238,685 6,878,988

12



Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart’s Aimshouses )
Balance Sheet

315t March 2023
Note 2023 2022
£ £
Fixed Assets
Investments 4 5,987,278 6,550,863
Current Assets
Cash at bank 258,707 334,135
Liabilities:
Creditors amounts falling due
within one year L) {7,300} (6,000)
Net Current Assets 251,407 328,135
Net Assets 6 6,238,685 5,878,998
Funds
Endowment funds:
Mrs Jane Cart's Trust 7 4,728,053 5,258,017
Mrs Jane Cart's Aimshouses 7 668,640 720,378
5,396,693 _ _ 5,978,305
Restricted funds:
Mrs Jane Cart's Aimshouses 79,587 90,488
Unrestricted Funds:
Mrs Jane Cart's Trust 762,405 810,115
6,238,685 6,876,908

Approved by the Trustees on 29th November 2023 and signed on their behalf by:

MrJ H M Newsum )
)
) Trustees
/i
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Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart’s Almshouses)
Notes to the Accounts for the year ended 315t March 2023

1. Trust Information

Mrs Jane Cart’s Trust was principally founded by Deeds of Lease and Release made by Mrs
Jane Cart on the 22" and 23" June 1736. It is currently regulated by a Scheme made by the
Charity Commissioners dated 10" February 1992.The governing document of Mrs Jane Cart's
Almshouses is a Scheme made by the Charity Commissioners dated 20* June 2002. Both
charities are based at Bedfordshire and Luion Community Foundation, Enterprise House,
Wrest Park, Silsoe, Bedfordshire,

2. Accounting policies
a. Basis of preparation

The accounts have been prepared under the historical cost basis except for the modifications
to a fair value basis for investment property and investments as specified in the accounting
policies below. The financial statements have been prepared in accordance with the
Statement of Recommended Practice Accounting and Reporting by Charities preparing their
accounts in accordance with the Financial Reporting Standard applicable in the UK and
Republic of Ireland {(FRS 102) {effective 1st January 2019) {(as amended by Update Bulletin 1
and 2 in October 2018) and the Charities Act 2011.

The charity meets the definition of a public benefit entity under FRS 102. Assets and liabilities
are initially recognised at historical cost unless otherwise stated in the relevant accounting

policy note.

b. Going concern

The trustees are confident that the charity can continue to meet its liabilities as they fall due
for the foreseeable future and that the accounts should be prepared on a going concern basis.

¢. Accounting for linked charity

The linked charity Mrs Jane Cart's Aimshouses has been treated as a branch of the reporting
charity Mrs Jane Cart's Trust. The accumulated funds of Mrs Jane Cart's Almshouses
originally constituted restricted funds within these aggregated accounts of Mrs Jane Cart's
Trust. The trustees have established a total return policy which includes Mrs Jane Cart's
Almshouses and the base value of the restricted fund on 315 March 2022 has been used as
the initial investment value. The funds are now disclosed as permanent endowment,

d. Fund accounting

Unrestricted funds are available for use at the discretion of the Trustees in furtherance of the
general objectives of the charity and which have not been designated for other purposes.

Designated funds are funds set aside for specific purposes by the trustees.

Restricted funds are funds which are o be used in accordance with specific restrictions
imposed by donors or which have been raised by the charity for particular purposes. The cost
of raising and administering such funds are charged against the specific fund. This includes
grant funds which are given for specific purposes.
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Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart's Almshouses)
Notes to the Accounts for the year ended 315t March 2023

Endowment funds are funds of capital which must be maintained; the trustees have adopted a
total retumn policy from 312 March 2022 with the initial value and the unapplied total return
established at this date.

e. Income recognition
Income from property, investments and deposits are accounted for on a receivable basis.

f. Expenditure recognition

All expenditure is accounted for on an accruals basis and has been classified under headings
that aggregate all costs related to the category.

Charitable expenditure comprises those costs incurred by the charity in the delivery of its
activities and services for its beneficiaries. Approved grants are accounted for when paid. it
includes both costs that can be allocated directly to such activities and those costs of an
indirect nature necessary to support them.

Governance costs include those costs associated with meeting the constitutional and statutory
requirements of the charity and inciude the audit fees and costs linked to the strategic
management of the charity,

All costs are allocated between the expenditure categories of the Statement of Financial
Activities on a basis designed to reflect the use of the resource. Costs relating to a particular
activity are aliocated directly.

g. Investments

Investments are stated at mid-market value. Gains and tosses on revaluation are taken to the
Statement of Financial Activities as they arise. Unrealised gains and losses are calculated as
the difference between the fair value at the year end and their carrying value.

The investment objective of the portfolios is to achieve long term capital and income growth,
ahead of inflation, targeting UK CPI +4%, net of costs, over rolling 5 year periods. It is
intended that this will be achieved by investment in a broadly diversified global portfolio
covering the world's principal stock, bond, and currency markets, together with investments in
altemative assets and commercial property.
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Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart’s Almshouses)

Notes to the Accounts for the year ended 31°% March 2023 (continued)

3. Statement of Financial Activities for the year ended 31* March 2022

Income from:

Investment income

Property Incorne

Surplus on sale of investments

Total income

Expenditure on:
Raising funds:
Investment management fees

Charitable activities:

Grants Clergy & dependents
Grants to local organisations

Administration and
management

Clerk's fees

Governance costs - Audit fee
Legal and professional fees
Insurance

Miscellaneous

Total expenditure

Net gains on investments
Gain on property disposal

Net movement in funds
Reconciliation of funds:

Total funds brought forward 1=t
April 2021

Total funds carried forward
31 March 2022

Unrestricted Restricted 2022 Total
Mrs Jane Cart’s Trust Mrs Jane Cart's Trust Funds
Almshouses
Capital Income Capital Income

£ £ £ £ £
B 27,330 * 15,403 42,733
147,405 147,405
25,127 - 21,959 - 47,086
25127 174,735 21,959 15,403 237,224
3.471 386 3,128 347 7,332
- 99,870 - - 99,870
- 12,066 - 3,016 15,082
- 2,400 - 600 3,000
- 2,630 - - 2,630

- 9,871 - - 9,871

- 766 - 85 851
3.471 127 989 3,128 4,048 138,636
21,141 - 28,728 - 49,869
2,013,332 - - - 2,013,332
2,034 473 - 28,728 - 2,063,201
2,056,129 46,746 47,559 11,355 2,161,789
3,201,888 763,369 672,819 79,133 4,717,209
5,258,017 810,115 720,378 90,488 6,878,998
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Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart's Almshouses}
Notes to the Accounts for the year ended 31% March 2023 (continued)

4. Other Investments (Quoted)

2023 2022

Valuation  income Valuation income

£ £ E £

Sarasin and Pariners Portfolio 5,087,278 184,581 6,550,863 30,192
Summary £
Market value at 1%t April 2022 6,550,863
Management fees (6,380)
Additions during the year 3,197
Unrealised (loss) on revaluation {560,402)
Market value at 31t March 2023 5,987,278

2023 2022

£ £

Investments at 31st March 2023 comprise:

Equities 3,013,551 4,601,011

Fixed interest securities 676,743 266,210

Alternatives 2,296,984 1,683,642

5,987,278 6,550,663

Historical cost 6,565,185 6,572,111

5. Creditors: amounts falling due within one year 2023 2022

£ £

Accruals and deferred income 7,300 6,000

6. Analysis of net assets between funds

Permanent Restricted Unrestricted
Endowment Funds Funds Total
£ £ £ £
Investments 5,396,693 - 590,585 5,987,278
Current assets - 79,587 179,120 258,707
Current - - (7,300) (7,300)
liabilities
Net assets at 5,396,693 79,587 762,405 6,238,685
31st March 2023
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Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart’s Almshouses)
Notes to the Accounts for the year ended 315 March 2023 {continued)

7. Total return approach to investment of permanent endowment

Mrs Jane Carts Trust Mrs Jane Carts Almshouses
Trust for Unapplied Total Trust for Unapplied Total Total Endowment
investment Return investment Retumn
£ £ £ £ £

18 April 2022
Gift component of 5,258,017 - 720,378 - 5,978,395
the permanent
endowment
Unapplied total - - - - -
refurn o N B o

Total 5,258,017 - 720,378 - 5,878,395
Movement for the
year:
investment Return: - 162,125 - 22,456 184,581
Dividends and
interest
investment return: - {512,146) - {48,256) {560,402)
realised and
unrealised gains
and (losses}
Less: Investment - (5,743) - (637} {6,380)
management costs

Total - {355,764) - (26,437) (382,201)
Unapplied total
return allocated to - (174,200) - {25,301) {198,501)
income in the
reporting period - - -

Net movements for - (529,964) - (51,738) (581,702)
the year

31 March 2023
Gift component of 5,258,017 720,378 5,978,395
the permanent
endowment
Unappiied total (529,964) {51,738) {581,702)
retum

Total 5,258,017 (529,964) 720,378 (51,738) 5,396,693
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Mrs Jane Cart's Trust (including linked charity Mrs Jane Cart’s Aimshouses)
Notes to the Accounts for the year ended 31 March 2023 (continued)

8. Disclosure details of grants made to individuals and institutions

2023 2022

£ £

individual grants 200,118 99,870
Institutional grants 31,315 -
231,433 99,870

Total grants

9. Related party transactions

None of the trustees received any remuneration from the charity during the year (2022 - £nil}. C Gresham
received reimbursement of expenses amounting to £736. ( 2022 - £nil).
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Mrs Janae Cart's Trust (including linked charity Mrs Jane Cart’s Almshousas)
Report of the Trustees for the year ended 31% March 2022

Tha Trustees present their annual report fogether with the aggregated sudited accounts for the year
ended 31* March 2022 for Mrs Jane Cart's Trust and its linked charlty Mrs Jane Cart’s Almshouses.
They are prepared in accordance with the accounting policies set out in note 1 to the accounts and
comply with both charities’ trust deeds, the Charities Act 2011 and Accounting and Reporting by
Charities: Statement of Recommended Practice applicable to charities preparing their accounts in
accordance with the Firancial Reporting Standard applicable in the UK and Republic of Irelznd
(FRS102} (effective 1% January 2019) {as amended by Update Bulletins 1 and 2 in October 2018).

Objects and Activities

Mrs Jane Cart's Trust

The principal objects of the charity are:

The relief of poor clergy, their spouses, widows, widowers, and dependants.
The upkeep of a monument and ¢lock in Dunstable parish chureh.

A sermon 1o be preached in Dunstabls parish church; and

. The relief of poor members of the Church of England resident in Dunstable either in gifts in kind
or grants of money.

g L

The principal activity during the year has been paymens in the form of granis to such beneficiaries.

Mrs Jane Cart's Almshouzes

The principal object of the charity is the provision of housing accommuodation for poor single wormen
and widows In Dunstable and cartain surrounding parishes, or the making of grants or payments to
such beneficiaries or other bodies who provide assistance to those in need.

The Almshouses were sold in 2006 znd the capital value realised has been reinvested in slock
exchange securities,

Public benefit

The Trustees have referred to the guidance contained in the Charity Commission's general guidance
on public benefit when reviewing aims and objectives and in planning future activities. In particular,
the Trustees consider how planned activities will contribute to the aims and objectives they have sat.

Mrs Jane Cart's Trust

The public benefit achieved by the Charity is in the form of individual grants given to members of the
Church of England clergy or their dependants, to alleviate hardship and support their ministry. This
can cover a variety of circumstances such as the additional costs borne upon retirement or medical
expenses. Individuals apply for a grant through a form which detalls their financial circumstances and
the reason they are in hardship.

Mrs Jane Cart's Almshouses

Mrs Jane Carf's Aimshouses makes grants to other almshouse trusts and housing providers
supporting poor single women.
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Mrs Jane Cart's Trust {including linked charity Mrs Jane Cart’s Almshouses)
Report of the Trustees for the year ended 31% March 2022 {(continued)

Achievements and Performance

The Trustees have undertaken a review of some of thelr operational and strategic objectives with a
view to facilitating greater access to their funding.

» During the year the trustees carried out a review of the trust's investment managers. A
‘beauty’ parade was held, and Sarasin and Partners selected to manage the trust's
investment portfolio.

s After considered review the trustees took the decision to sell the charity’s property at Mile End
Road London which had been acquired in 1958.The property was sold in December 2021 and
the net proceeds added 1o the funds under fund management by Sarasin. Approximately 30%
of the proceeds were allocated to propearty funds.

« Grants were paid by Mrs Jane Cart's Trust o benefit clergy and their dependants totalling
£805.459 to 73 persons {2021 £54,772 10 41 persons). Payments totally £10,371 were also
made to clergy as covid grants benefiting 48 clergy. (2021 £24,797 benefiting 79 clergy)

e No Grants were paid by Mrs Jane Cart's Almshouses during 2022. In 2021 grants totalling
£26,250 were made to Lulon Women's Aid; Francis Ashton Almshouse Charity; Blandina
Marsh Charity and YMCA.

s« The Trustees were delighted to appeini two new trustees, Jane Whitbread and Andrew
Brown,

Plans for future periods

The Jane Cart Trust is continucusly raviewing the impiementation and efficacy of its operations
particularly in view of its Objects.

Financlal Review

The results of the charity for the year are set out in the Statement of Financial Activities on page 12,

Reserves Policy

To enable Mrs Jane Cart's Trust to continue grant making over the long term it is important that its
firances can meet an ever-increasing demand from beneficiaries for financial assistance whilst levels
of incoma may fall. The trustees have taken the decision to realise the nen-distributable funds, with
the sale of Mile End Road.

Regarding the Mrs Jane Cart's Almshouses, the Trustees have taken a long-term view of its financial
position. To ensure that the Almshouses charity can meet its financial liabilities as they fall due, the
Trustees introduced a reserves policy that is reviewed annually. At the |atest review, the Trustees
have created a restricted grant making reserve reflecting the interest element of the fund. The current
rastricted funds of £810,866 consider the above factors.



Mrs Jane Cart’s Trust {including linked charity Mrs Jane Cart's Almshouses)
Report of the Trustees for the year ended 315 March 2022 (continued)

Structure, Governance and Management
Governing documents

Mrs Jane Carl's Trust was principally founded by Deeds of Lease and Release made by Mrs Jare
Cart on the 22™ and 23" June 1736. It is currently regulated by a Scheme made by the Charity
Commissioners dated 10" February 1892,

The governing documert of Mrs Jane Cart's Almshouses is a Scheme made by the Charity
Commissioners dated 20™ Juns 2002.

Appointment of Trustees

Both charities have the same Trustees. They are appointed by a resolution of the existing Trustees of
the charity passed at a special meeting of which not less than twenty-one days’ notice has been
giver.

Organisation

The names cf the Trustees who served during the year and up to the date ol signing the reporl are
set on page 3.

Trustees meetings are held regularly three times a year. The finance committee also meet three
times a year and the grant making committee meet twice a year.

Day-to-day running of the organisation is handled by Bedfordshire and Luton Community Foundation,
with major items of expenditure being referred to the Trustees,

Risk Management
The Trustees carry out an annual review of the risks which the charities may face, have established

systems and procedures to mitigate any risks identified and minimise any potential impact should any
identified risks materialise.

Impact of Covid 19

The charity invests now invests its endowment in managed funds.

The Financial Markets continue to be volatile this year, 2nd have resulted in investment gains for the
year amounting to £48 863 { 2021 galns of £352,738). Currently the averall impact is considerad low.

The charity's investment property continued to produce a full market rental until the point of sale. The
capital value is now under managed funds aiming to produce a similar annual income for distribution.

Overall Covid19 has not impacted the charity's ability to support its beneficiaries and the frustees are
cantinually looking for additional ways to give support.



Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart’s Almshouses)
Report of the Trustees for the year ended 315 March 2022 (continued)

Statement of Trustees’ Responsibilities

The charity trustees are responsible for preparing a trustees’ annual report and accounts 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 chanty Trustees to prepare
accounts for each financial 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 for that period. In preparing those
accounts, the Trustess are required to:

Select svitable ancounting policies and then apply them consistently;

Observe the methods and principles in the Charities SORP,;

Make judgements and estimates that are reasonable and prudent;

State whether applicable accounting standards have been followad, subject to any material
departures that must be disclosed and explained in the accounts; and

+ Prepare the accounts on the geing concern basis unless it is inappropriate to assume that the
charity will continue in operation.

The Truslees are responsible for keeping adequate accounting records that are sufficient to show
and explain the charity's transactions and disclose with reasonable accuracy at any time the financial
position of the charity and to ansure that the accounts comply with the Charifies Act 2011,
Statements of Recommended Practice and the provisions of the frust deed They are zlso
responsible for safeguarding the assels of the charity and hence for taking reasonable steps for the
prevention and detection of fraud and other iregularities.

Under the Charities Act 2011, as the charity's Trustees, we certify that:

+ Sp far gs we are aware, thera i3 no relevant audit information of which the charity’s Auditors
are unaware; and

= As the Trustees of the charity, we have taken all the steps that we ought to have taken in
order to make ourselves aware of any relevant audit information and to establish that the
charity's auditors are aware of that information.

Approved by the Trustess on 29™ November 2022
And signed on their behalf by;

JeremyH M MNewsum I
Chair

clo Badfordshirs and Luton Cemmunity Foundation
Capability House, Wrast Park,

Silsos,

Bedfordshire

MK45 4HS



Independent Auditor's Report to the Trustees of Mrs Jane Cart’s Trust {including
linked charity Mrs Jane Cart’s Almshouses) for the year ended 31* March 2022

Opinion

We have audited the financial statements of Mrs Jane Cart's Trust for the year ended 319 March
2022 which comprise the Statement of Financial Aclivities, the Balance Sheet and notes to the
financlal statements, including a summary of significant accounting policies. The financial reparting
framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financlal Reporting Standard 102 The Financia! Reporting Standard
applicable in the UK aend Republic of Ireland (United Kingdom Generally Accepted Accounting
Practice).

In our opinion the financial statements:

= giva & true and fair view of the state of the charity's affairs as at 31 March 2022 and of its
incoming resources and application of resources, for the year then ended;

« have been propetly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice; and

have been prepared in accordance with the requirements of the Charities Act 2011,
Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) {ISAs (UK)} and
applicable law. Our respongibilities under those standards are further described in the Auditor's
responsibilities for the audit of the financial statements section of our report. We are independent of
the charity in accordance with ths ethical requirements that are relevant to our audit of the financial
staternants in the UK, including the FRC’s Ethical Standard, and ws have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating te going concern

I auditing the financial statements, we have concluded that the trustees' use of the going concern
basis of accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating 1o
evenis 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 ieast 12 manths from when the financial stalements
are authorised for issue.

Our responsibilities and the responsibilities of the trustees with respect to going concem are
described in the relevant sactions of this report.

Dther information

The other information comprises the information included in the trustees’ annual report, other than the
financial statements and our auditor's report thereon. The trustees are responsible for the other
information. Qur opinicn on the financial statements does not cover the other infarmation and, except
to the extem ctherwise explicitly stated in our report, we do not express any form of assurance
conclusion thareon.

Our responsibility is to read the other information and, in doing so, consider whether the other
information i5 materially inconsistent with the financial statements, or our knowledge obtained in the
audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or
apparent material misstatements, we are required to determine whether there gives rise to a material
misstatement in the financial statements themselves. If, based on the work we have perfarmed, we
conclude that there is a material misstatement of this other information, we are required to report that
fact.

We have nothing 1o report in this regard.



Independent Auditor's Report to the Trustees of Mrs Jane Cart's Trust (including
linked charity Mrs .Jane Cart's nlmshnuses) for the year ended 31% March 2022
(continued) :

Opinlons on other matters prescribed by the Charities (accounts and Reports)
Regulations 2008

In our cpinion, based on the work undertaken in the course of the audit:

- the information given in the trustees’ report, prepared for the purposes of charity law, for the
financial year for which the financial staternents are prepared is consistent with tha financial
statements; and

+ the trustees' report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained in Lhe
course of tha audit, we have not identified material misstatements in the frustees’ report.

We have nothing to report in respect of the following matters in relation to which the Charities
(accounts and Reports) Regulations 2C08 requires us to report to you if, in our opinion:

» the information given in the finencial statements is inconsistent in any material respect with
the trustees’ report; or

= adequate and proper accounting records have not been kept; or

s the financial statements are not in agreement with the accounting records and returns; or
we have not received &ll the information and explanations we require for our audit

Responsibilitias of trustees

As explained more fully in the trustees’ responsibilities statement set cut on page 7, the trustees are
responsible for tha praparation 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 io enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or
arror.

In preparing the financial statements, the trustees are responsible for assessing the charity’s ability to
continue as a going congern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the trustees either intend to liquidate the charity or to
cease operations, or have no realistic alternative but to do so.

Auditor’'s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or eror, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee
that an audit conducted in accordance with 1SAs (UK) will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic declsmns of users
taken on the basis of thase financlal statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We
design procedures in line with our responsibilties, outlined above, to detect material
misstatements in respect of iregularities, including fraud, The extent to which our procedures are
capable of detecting iregularities, Is detailed balow.



Independent Auditor's Report to the Trustees of Mrs Jane Cart's Trust (including
linked charity Mrs Jane Cart's Almshouses) for the year ended 31% March 2022

(continued)

The extent to which the audit was considered capable of detecting Irregularities
including fraud

In identifying and assessing the risks of material misstatement in respect of iregularities,
including fraud and non-compliance with laws and regulations, we considered the following;

s« The nature of the industry and sactor, control environment and business performance
including the design of the remuneration policies, key drivers for frustee remuneration,
bonus levels and performance largets;

« results of our enquiries of Management about their own identification and assessment of
the risks of iregularitiss;

« any matlers we identified having obtained and reviewed the charity's docurnentation of
their policies and procedures relating to;

- identifying, evaluating and complying with laws and regulation and whether they were
aware of any instances of ncn-compliance;

- detecling and responding to the risks of fraud and whether they have knowledge of
any actual, suspected or alleged fraud;

- the internal controls estabiished to mitigate risks of fraud or non-compliance with laws
and regulations;

» the matters discussed among the audit engagement team regarding how and where fraud
might occur in the financial staternents and any potential indicators of fraud,

As 2 result of these procedures, we considered the opportunities and incentives that may
exist within the organisztion for fraud. In common with all audits under [SAs (UK}, we are also
required 1o perform specific procedures to respond to the risk of management override.

We also obtained an understanding of the legal and regulatary frameworks that the charity
operates in, focusing on provisions of those laws and regulations that had a direct effect on
the determination of material amounts and disclosures in the financial statements. The key
laws and regulations we considered in this context included the UK Charities Act.

In addition, we considered provisions of other laws and regulations that do not have a direct
effect on the financial statements but compliance with which may be fundamental to the
charity’s ability lo operate cr to avoid a material penalty. These included the Employment law.

Audit response to risks identified
To addrass the risk of fraud through management bias and override of contrals, we:

» performed analytical procedures to identify any unusual or unexpected relaticnships;

» tasted journal entries to identify unusual transactions;

10



Independent Auditor's Report to the Trustees of Mrs Jane Cart’s Trust (including
linked charity Mrs Jane Cart's Almshouses) for the year ended 31% March 2022
{continued)

« assessed whether judgements and assumptions made in determining the accounting
estimates were indicetive of potential bias; and

» investigated the ralionale behind significant or unusual transactions.

In response to the risk of irregularities and non-compliance with laws and regulations, we
designed procedures which included, but were not limited to:

agreeing financial statement disclogures to underlying supporting documentation;

reading the minutes of meetings of those charged with governance; and

enquiring of management as to actual and potential litigation and claims.

There are inherent limitations in our audit procedures described zbove. The mare remaved
that laws and regulations are from financial transactions, the less likely it is that we would
become aware of non-compliance. Auditing standards also limi the audit precedures required
to identify non-compliance with laws and ragulstions o enquiry of the directors and other
management and the inspection of regulatary and legal correspondence, if any.

Material misstaterents that arise due to fraud can be harder to detzct than those that arise
from error as they may involve deliberate concaalment ar collusion.

A further description of our responsibilities is available on the Financial Reporting Council's
website at: www.lrc.org.uk/auditorsresponsibilities.
This description forms part of our auditor's report.

Use of our report

This report is made solely to the charity's trustees, as a body, in accordance with Part 4 of the
GCharities (Accounts and Reports) Regulations 2008. Our audit work has bean underaken so that
we might state to the charity's trustees those matters we are required to state to them in an
auditor's report and for no other purpose, To the fullest extent permitted by law, we do not accept
or assume responsibllity to anyone other than the charity and the charity's trustees as a body, for
our audit work, for this report, or for the opinions we have formed.

™Y
HW Associates Limited Date...\} ...... &ﬁﬂw&ﬁ*ﬁz‘)ﬂf
Chartered Accountants and
Statutory Auditors Portmill House
: Pormill Lane

Hitchin, Herts, SGS 10J
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Mrs Jane Cart's Trust (including linked charity Mrs Jane Cart's Almshouses)

Statement of Financial Activities for the year ended 31% March 2022

Unrestricted funde Restricted funds 2022 Total 2021 Total
Mrs Jane Cart's Trust Mrs Jana Cart's Funda Funds
Almshouses
Capital Income Capiltal Income
note nota 3
Inceme from: £ £ E £ £ £
Investment income
Dividends 4 - 27 330 - 15,403 42 733 26,654
Froperty - 147,405 - - 147 405 206,751
Surplus on sala of investments 25 127 - 21,958 - 47,086 (21,486)
Tatal Incoma 26127 174.735 21,858 15,403 237,224 211,919
Expenditure on:
Raising funds: :
Investment management fees 3471 386 3128 347 7.332 10,182
Charitable activities:
Grants to clergy and their 8 - 99,870 - - 89,870 79,569
dependants
Granis o local organisations 8 - - - - - 28,250
Administratich and
management:
Clerk’s fees - 12,066 - 3016 15,062 12,.37%
Governance costs — Audit Fee - 2400 - 600 3,000 3,000
Legal and professional fees - 2,630 - - 2,630 6,925
Insurance - 9,871 - - 9,871 6,247
Miscellaneous - 766 - BE 851 1,591
Total expenditure 3,471 127,989 3,128 4,048 138,636 146,157
Netl gains on investments 21144 - 28,728 - 49 869 352,735
Gain on property disposal 2,013,332 - - - 2013332 -
2,034,473 - 28,728 - 2063201 352,735
Net income 2,056,129 48,746 47,559 11,355 2,161,789 418,497
Gains on revaluation of property - . - - - - 1,130,000
Nat movamant in funds 2066129 45,?45 47 558 11,356 2161.789 1,548,497
Total funds brought forward 3,201,888 763,368 872,819 3133 417,209 3.168,712
st April 2021
Total funds carried forward 5258017 810,115 720,378 90,468 6878998  4.717.209

3tst March 2022

12



Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart's Almshouses)

Balance Sheet
31% March 2022

Fixad Assets
Investment property
Other investments

Current Assats
Prepayments and accrued income
Cash at bank

Liabilities:
Creditors amounts falling due
within one year

Net Current Assets

MNet Assets

Funds

Unrestricted funds:

Mrs Jana Cart’s Trust:

Capital accaunt

Investment property revaluation reserve
Investment praperty reserve

Income Account

Restricted funds:

Mrs Jane Cart's Almshouses
apital Account

Income Account

Note

2(h)
4

o

2022

6 550 863

6,530,663

334.135
334,135

(6.000]

328 135

6,878,998

5258,017

810,115

6,068,132

720,378
90,488

6,878,998

2021

2,880,000
1,550 409
4430408

5272
306,688

311,860

(25.180)

286,800

4,717,208

251,188
2,750,700
200,000
763,369

3,965,257

672,819
74,133

4,717,209

Approved by the Trustees on  29% November 2022 and signed on their behalf by:

Baadvddsatd bR tELEEiEiEEELELILEE

Mrd HM Newsum

T T W Mt M T B Mt et

Trustees
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Mrs Jane Cart’s Trust {including linked charity Mrs Jane Cart's Almshouses)
Notes to the Accounts for the year ended 31* March 2022

1. Trust Information

Mrs Jane Cart's Trust was principally founded by Deeds of Lease and Release made by Mrs
Jane Cart on the 22" and 23" June 1736. It is currently regulated by a Scheme made by the
Charity Commissioners dated 10" February 1992.The governing document of Mrs Jane Cart's
Almshouses is a Schemea made by the Charity Commissioners dated 20" June 2002, Both
charilies are based at Bedfordshire and Luton Community Foundation, Capability House,
VWrest Park, Silsoa, Bedfordshire,

2. Accounting policies

a. Basis of preparation

The accounts have been prepared under the historival cost basis except for the modifications
to a fair value basis for investment property and investments as specified in the accounting
policies below. The financial statements have been prepared in accordance with the
Statement of Recommended Practice Accounting and Reporting by Charities preparing their
accounts in accordance with the Financial Reporting Standard applicable in the UK and
Republic of Ireland (FRS 102) (effective 1st January 2019) (as amended by Update Bultetin 1
and 2 in October 2018} and the Charities Act 2011,

The charity meets the definition of a public benefit entity under FRS 102, Assets and liabilities
are initially recognised at historical cast unless otherwise stated in the relevant accounting
policy note.

b. Going concern

The trustees are confident that the charity can contnue to meet its liabilities as they fall due
for the foreseaable future and that the accounts should be prepared on a going concern basis.

c. Accounting for inked charity
The linked charity Mrs Jane Carl’s Almshouses has been treated as a branch of the reporting
charity Mrs Jane Cart's Trust. The accumulated funds of Mrs Jane Cart's Almshouses
constitute restricted funds within these aggregated accounts of Mrs Jane Cart's Trust.

d. Fund accounting

Unrestricted funds are available for use at the discretion of the Trustees in furtherance of the
general objectives of the charity and which have not been designated for other purposes.

Unrestricted reserves have been sliocated into capital and income {grant making) elements to
ensure that the capital value is preserved.

Designated funds are funds set aside for specific purposes by the trustees,
Restricied funds are funds which are to be used in accordance with specific restrictions
imposed by donars or which have been raised by the charity for particular purposes. The cost

of raising and administering such funds are charged against the specific fund. This includes
grant funds which are given for specific purposes.
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Mrs Jane Cart's Trust {including linked chaﬂty Mrs Jane Cart's Almshouses)
Notes to the Accounts for the year ended 31* March 2022

Endaowmeant funds are funds of capital which must be maintained; only income arising from
investment of the funds may be used for either restricted or unrestricted purposas.

¢. Fund reclassification

Since 2014 the capital and income balances of the Mrs Jane Cart Trust have been merged
and in recent accounts these have all been shown as income. Afler dus consideration, the
trustees now consider, for the sake of fransparency and clarity, that a split between capital
and income is advisable. Investment management fees have been apportioned as 30% lo
capital and 10% 1o income. The above has required a transfer of £276,102 from Income to
capital at 1%t April 2020. The Stztement of financial activities for 2021 has then been restated,

f. Income recognition

Inceme from property, investments and deposits are accounted for on a receivable basis.

g. Expenditure recognition

All expenditure is accounted for on an accruals basis and has been classified under headings
that aggregate all costs related to tha category.

Charitable expenditure comprises those costs incurred by the charity in the delivery of its
activities and services for its beneficiaries. Approved grants are accounted for when paid. H
includes both costs that can be allocated directly to such activities and those costs of an
indirect nature necessary (o support them.

Governance costs include those costs associated with meeting the constitutional and statutory
requirements of the charity and include the audit fees and costs linked to the strategic
management of the charity.

All costs are allocated between the expendilure categories of the Statement of Financial

Activities on a basis designed to reflect the use of the resource. Costs relating o a particular
activity are allocated directly.

h. Freehold land and property

The investment property was sold on 8 December 2021 for £5,000,000.

i. Investments

Investments are stated at mid-market value. Gains and losses on revaluation are taken to the
Statement of Financial Activities as they arise. Realised gains and losses on investments are
calculated as the difference botween szles proceeds and their carrying value. Unrealised
gains and losses are calculated as the difference between the fair vatue at the year end anc
their carrying value.

15



Mrs Jane Cart’s Trust {including linked charity Mrs Jane Cart's Almshouses)

Notes to the Accounts for the year ended 31 March 2022 (continued)

3. Statemant of Financial Activities for the year ended 315 March 2021 {as restatad)

Income from:

Investment income
Property Income

Loss an gale of investmeants

Total income

Expenditure on:
Raising funds:
investment management fees

Charitable actlvities:

Grents Clergy & dependents
Grants to local organisations

Administration and
management

Clerk's fees
Governance costs - Audit fee
Legal and professional fees

Insurance
Miscellaneous

Total expenditure

Net gains on investments
Gain on revaluation of property

MNet movement in funds
Reconcillation of funds:

Tetal funds brought forward 19
April 2020

Tatal funds carried forward
31¥ March 2021

Mota

Unrestrictad Restrictad 2021 Total
Mrs Jane Cart's Trust Mrs Jane Cart's Trust Funds
Almshouses
Capital Income Capiltal Income
£ £ E £ £
. 12,941 - 13,713 26,654
206,751 206,751
(6,388) - {15,098) = (21,485)
(6,388) 219,692 {15,098) 13,713 211,910
4,396 488 4777 53 10,192
- 79,569 - - 79,5649
= - - 26,250 26,250
= 8,904 “ 2475 12,379
- 2,400 . 600 3,000
z 4,317 = 2612 6,929
. 6,247 « - 6,247
= 1,536 . 55 1,591
4 306 104,481 4,777 32523 148,157
185 870 = 166,865 — 352,735
1,130,000 - - - 1,130,000
1,315,870 = 166,865 - 1,482,735
1,305,088 115,231 146,990 (18.810) 1548497
1,896,802 548,138 525,829 97,943 3,168,712
3,201,888 763,369 672,819 79,133 4,717,209
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Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart’s Almshouses)

Notes to the Accounts for the year ended 31%* March 2022 (continued)

4, Other Investments (Quoted)

Rathbones Portfolio

Sarasin and Partners Portfolio

Summary

Market value at 1= Aprll 2021
Additions during the year
Disposals during the year
Transfers to Sarasin

Realised gain on disposals
Unrealised gain on revaluation
Market value at 31# March 2022

Investments at 315t March 2022 comprise:
Equities

Fixad inlerest securities

Alternatives

Historical cost

5. Creditors: amounts falling due within one year

Accruals and deferred income

2022 2021

Valuation Income Valuation Income

£ £ £

- 12 541 1 550 408 26 654

6,550,863 30,192 .
£
1,550,409
4 850,000
(1,673,565)
1,727,084
47,0868

49 BE9

6.550,863

2022 2021

E £

4 801,011 1,118,622

268210 246,822

1,663,642 164,865

6,550 853 1,650,409

6,572,111 1,303,347

2022 2021

£ £

6,000 25180
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Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart's Almshouses)
Notes to the Accounts for the year ended 31% March 2022 (continued)

6. Funds

During 2022 balances held in the dasignatad praperty raserve £200 000, and the property ravaluation raserve
£2,720,000, were transferred back to the capital element of reserves fallowing sale of the trust's property.

7. Analysis of net assets between funds

Restricted Total
Unrestrnicled Funds Funds Funds
Investment . Mrs Jane
Investment property Cart's
Capital Income propery  revalualion Almshouses
Account account fund rasarve
£ £ £ F £ P
Investments 5 258,017 489,067 - - 803,778 6,550,863
Current assets - a27,048 - - 7.087 334,135
Current - 6,000} - - - {6,000}
liatrifities
Met assets at —
3stMarch 2022 5258017 810,115 - - 810,866 6,878,938
B. Disclosure details of grants made to individuals and institutions
2022 2021
£ £
Individual grants ; 99,870 79,569
Instituticnal grants = 26,250
Taotal grants 99 870 105,819

9. Related party transactions

None of the trustess received any remuneration from the charity during the year {2021 - £nil). There have been
no related party transactions in the year which require disclosure.
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Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart’s Almshouses)
Report of the Trustees for the year ended 315t March 2021

The Trustees present their annual report together with the aggregated audited accounts for the year
ended 315 March 2021 for Mrs Jane Cart’s Trust and its linked charity Mrs Jane Cart’s Almshouses.
They are prepared in accordance with the accounting policies set out in note 1 to the accounts and
comply with both charities’ trust deeds, the Charities Act 2011 and Accounting and Reporting by
Charities: Statement of Recommended Practice applicable to charities preparing their accounts in
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland
(FRS102) (effective 15! January 2019) (as amended by Update Bulletins 1 and 2 in October 2018).

Objects and Activities

Mrs Jane Cart's Trust

The principal objects of the charity are:

1 The relief of poor clergy, their spouses, widows, widowers, and dependants.

2 The upkeep of a monument and clock in Dunstable parish church.

3. A sermon to be preached in Dunstable parish church; and

4 The relief of poor members of the Church of England resident in Dunstable either in gifts in kind
or grants of money.

The principal activity during the year has been payments in the form of grants to such beneficiaries.

Mrs Jane Cart’'s Almshouses

The principal object of the charity is the provision of housing accommodation for poor single women
and widows in Dunstable and certain surrounding parishes, or the making of grants or payments to
such beneficiaries or other bodies who provide assistance to those in need.

The Almshouses were sold in 2006 and the capital value has been preserved.

Public benefit

The Trustees have referred to the guidance contained in the Charity Commission’s general guidance
on public benefit when reviewing aims and objectives and in planning future activities. In particular,
the Trustees consider how planned activities will contribute to the aims and objectives they have set.

Mrs Jane Cart's Trust

The public benefit achieved by the Charity is in the form of individual grants given to members of the
Church of England clergy or their dependants, to alleviate hardship and support their ministry. This
can cover a variety of circumstances such as the additional costs borne upon retirement or medical
expenses. Individuals apply for a grant through a form which details their financial circumstances and
the reason they are in hardship.

Mrs Jane Cart's Almshouses

Mrs Jane Cart's Almshouses makes grants to other almshouse trusts and housing associations
supporting poor single women.



~Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart’s Aimshouses)
Report of the Trustees for the year ended 315t March 2021 (continued)

Achievements and Performance

The Trustees have undertaken a review of some of their operational and strategic objectives with a
view to facilitating greater access to their funding.

e A review of charitable objects has taken place, and the wording modernised with the
agreement of the Charity Commission.

e A review of the investment management has been completed since the year end and the
Trustees have appointed Sarasin and Partners to succeed Rathbone & Co as Investment
Managers.

e The Trustees appointed a new clerk, Karen Perkins, following her appointment as Chief
Executive of the Bedfordshire and Luton Community Foundation.

e Grants were paid by Mrs Jane Cart's Trust to benefit clergy and their dependants totalling
£54,772 to 41 persons (2020 £79,199 to 59 persons). Payments totally £24,797 were also
made to clergy as covid grants benefiting 79 clergy.

e Grants were paid by Mrs Jane Cart's Almshouses totalling £26,250 to Luton Women's Aid;
Francis Ashton Almshouse Charity; Blandina Marsh Charity and YMCA.

Plans for future periods

The Jane Cart Trust is continuously reviewing the implementation and efficacy of its operations
particularly in view of its Objects.

Financial Review
The results of the charity for the year are set out in the Statement of Financial Activities on page 12.

Reserves Policy

To enable Mrs Jane Cart’s Trust to continue grant making over the long term it is important that its
finances can meet an ever-increasing demand from beneficiaries for financial assistance whilst levels
of income may fall. The trustees have created a designated reserve to set aside funds for property
repairs or to cover a void. The current funds of £3,965,257 consider the above factors, within which
the designated property reserve amounts to £200,000. The other reserve of £2,750,700 is a non—
distributable fund. )

Regarding the Mrs Jane Cart's Almshouses, the Trustees have taken a long-term view of its financial
position. To ensure that the Almshouses charity can meet its financial liabilities as they fall due, the
Trustees introduced a reserves policy that is reviewed annually. At the latest review, the Trustees
have created a restricted grant making reserve reflecting the interest element of the fund. The current
restricted funds of £751,952 consider the above factors.



Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart’s Almshouses)
Report of the Trustees for the year ended 315t March 2021 (continued)

Structure, Governance and Management

Governing documents

Mrs Jane Cart’s Trust was principally founded by Deeds of Lease and Release made by Mrs Jane
Cart on the 22" and 23 June 1736. It is currently regulated by a Scheme made by the Charity
Commissioners dated 10" February 1992.

The governing document of Mrs Jane Cart’s Almshouses is a Scheme made by the Charity
Commissioners dated 20" June 2002.

Appointment of Trustees

Both charities have the same Trustees. They are appointed by a resolution of the existing Trustees of
the charity passed at a special meeting of which not less than twenty-one days’ notice has been
given.

Organisation

The names of the Trustees who served during the year and up to the date of signing the report are
set on page 3.

Trustees meetings are held regularly three times a year. The finance commitiee also meet three
times a year and the grant making committee meet twice a year.

Day-to-day running of the organisation is handled by Bedfordshire and Luton Community Foundation,
with major items of expenditure being referred to the Trustees.

Risk Management
The Trustees carry out an annual review of the risks which the charities may face, have established

systems and procedures to mitigate any risks identified and minimise any potential impact should any
identified risks materialise.

Impact of Covid 19

The charity invests part of its endowment in managed funds and part in property.

Market volatility this year has resulted in investment gains for the year amounting to £352,735 which
have reversed any market losses in 2020. Financial markets continued to improve since the year end
and currently the overall impact is considered low.

The charity's investment property has continued to produce a full market rental. The property has
been revalued during the year to £2,880,000.

Overall Covid19 has not impacted the charity's ability to support its beneficiaries and the trustees are
continually looking for additional ways to give support.



" Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart’s Almshouses)
Report of the Trustees for the year ended 315t March 2021 (continued)

Statement of Trustees’ Responsibilities

The charity trustees are responsible for preparing a trustees’ annual report and accounts 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
accounts for each financial 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 for that period. In preparing those
accounts, the Trustees are required to:

Select suitable accounting policies and then apply them consistently;

Observe the methods and principles in the 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 accounts; and

¢ Prepare the accounts on the going concern basis unless it is inappropriate to assume that the
charity will continue in operation.

The Trustees are responsible for keeping adequate accounting records that are sufficient to show
and explain the charity’s transactions and disclose with reasonable accuracy at any time the financial
position of the charity and to ensure that the accounts comply with the Charities Act 2011,
Statements of Recommended Practice and the provisions of the trust deed. They are also
responsible for safeguarding the assets of the charity and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

Under the Charities Act 2011, as the charity’s Trustees, we certify that:

s So far as we are aware, there is no relevant audit information of which the charity’'s Auditors
are unaware; and

* As the Trustees of the charity we have taken all the steps that we ought to have taken in order
to make ourselves aware of any relevant audit information and to establish that the charity's
auditors are aware of that information.

Approved by the Trustees on 18™ November 2021
And signed on their behalf by:

Jeremy H M Newsum
Chair

c/o Bedfordshire and Luton Community Foundation
Capability House, Wrest Park,

Silsoe,

Bedfordshire

MK45 4HS



Independent Auditor’s Report to the Trustees of Mrs Jane Cart’s Trust (including
linked charity Mrs Jane Cart’s Almshouses) for the year ended 315! March 2021

Opinion

We have audited the financial statements of Mrs Jane Cart’s Trust for the year ended 31%' March
2021 which comprise the Statement of Financial Activities, the Balance Sheet and notes to the
financial statements, including a summary of significant accounting policies. The financial reporting
framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 102 The Financial Reporting Standard
applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting
Practice).

In our opinion the financial statements:

e give a true and fair view of the state of the charity’s affairs as at 315" March 2021 and of its
incoming resources and application of resources, for the year then ended;

e have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice; and

have been prepared in accordance with the requirements of the Charities Act 2011.
Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditor’s
responsibilities for the audit of the financial statements section of our report. We are independent of
the charity in accordance with the ethical requirements that are relevant to our audit of the financial
statements in the UK, including the FRC's Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the trustees’ use of the going concern
basis of accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to
events or conditions that, individually or collectively, may cast significant doubt on the charity’s ability
to continue as a going concern for a period of at least 12 months from when the financial statements
are authorised for issue.

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

Other information

The other information comprises the information included in the trustees’ annual report, other than the
financial statements and our auditor’'s report thereon. The trustees are responsible for the other
information. Our opinion on the financial statements does not cover the other information and, except
to the extent otherwise explicitly stated in our report, we do not express any form of assurance
conclusion thereon.

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

We have nothing to report in this regard.



Independent Auditor’s Report to the Trustees of Mrs Jane Cart’s Trust (including
linked charity Mrs Jane Cart’s Almshouses) for the year ended 31st March 2021
(continued)

Opinions on other matters prescribed by the Charities (accounts and Reports)
Regulations 2008

In our opinion, based on the work undertaken in the course of the audit:

the information given in the trustees’ report, prepared for the purposes of charity law, for the
financial year for which the financial statements are prepared is consistent with the financial
statements; and

+ the trustees’ report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained in the
course of the audit, we have not identified material misstatements in the trustees’ report.

We have nothing to report in respect of the following matters in relation to which the Charities
(accounts and Reports) Regulations 2008 requires us to report to you if, in our opinion:

 the information given in the financial statements is inconsistent in any material respect with
the trustees’ report; or

e adequate and proper accounting records have not been kept; or

 the financial statements are not in agreement with the accounting records and returns; or

* we have not received all the information and explanations we require for our audit

Responsibilities of trustees

As explained more fully in the trustees’ responsibilities statement set out on page 7, the trustees are
responsible for the preparation of the financial statements and for being satisfied that they give a true
and fair view, and for such internal control as the trustees determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, the trustees are responsible for assessing the charity’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the trustees either intend to liquidate the charity or to
cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee
that an audit conducted in accordance with ISAs (UK) will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We
design procedures in line with our responsibilities, outlined above, to detect material
misstatements in respect of irregularities, including fraud. The extent to which our procedures are
capable of detecting irregularities, is detailed below.



Independent Auditor’s Report to the Trustees of Mrs Jane Cart’s Trust (including
linked charity Mrs Jane Cart’s Almshouses) for the year ended 31 March 2021
(continued)

The extent to which the audit was considered capable of detecting irregularities
including fraud

In identifying and assessing the risks of material misstatement in respect of irregularities,
including fraud and non-compliance with laws and regulations, we considered the following;

¢ The nature of the industry and sector, control environment and business performance
including the design of the remuneration policies, key drivers for trustee remuneration,
bonus levels and performance targets;

e results of our enquiries of Management about their own identification and assessment of
the risks of irregularities;

e any matters we identified having obtained and reviewed the charity’s documentation of
their policies and procedures relating to;

- identifying, evaluating and complying with laws and regulation and whether they were
aware of any instances of non-compliance;

- detecting and responding to the risks of fraud and whether they have knowledge of
any actual, suspected or alleged fraud;

- the internal controls established to mitigate risks of fraud or non-compliance with laws
and regulations;

e the matters discussed among the audit engagement team regarding how and where fraud
might occur in the financial statements and any potential indicators of fraud.

As a result of these procedures, we considered the opportunities and incentives that may
exist within the organisation for fraud. In common with all audits under ISAs (UK), we are also
required to perform specific procedures to respond to the risk of management override.

We also obtained an understanding of the legal and regulatory frameworks that the charity
operates in, focusing on provisions of those laws and regulations that had a direct effect on
the determination of material amounts and disclosures in the financial statements. The key
laws and regulations we considered in this context included the UK Charities Act.

In addition, we considered provisions of other laws and regulations that do not have a direct
effect on the financial statements but compliance with which may be fundamental to the
charity’s ability to operate or to avoid a material penalty. These included the Employment law.

Audit response to risks identified
To address the risk of fraud through management bias and override of controls, we:

e performed analytical procedures to identify any unusual or unexpected relationships;

e tested journal entries to identify unusual transactions;
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Independent Auditor’s Report to the Trustees of Mrs Jane Cart’s Trust (including
linked charity Mrs Jane Cart’s Almshouses) for the year ended 31%' March 2021
(continued)

o assessed whether judgements and assumptions made in determining the accounting
estimates were indicative of potential bias; and

¢ investigated the rationale behind significant or unusual transactions.

In response to the risk of irregularities and non-compliance with laws and regulations, we
designed procedures which included, but were not limited to:

agreeing financial statement disclosures to underlying supporting documentation;

reading the minutes of meetings of those charged with governance; and

enquiring of management as to actual and potential litigation and claims.

There are inherent limitations in our audit procedures described above. The more removed
that laws and regulations are from financial transactions, the less likely it is that we would
become aware of non-compliance. Auditing standards also limit the audit procedures required
to identify non-compliance with laws and regulations to enquiry of the directors and other
management and the inspection of regulatory and legal correspondence, if any.

Material misstatements that arise due to fraud can be harder to detect than those that arise
from error as they may involve deliberate concealment or collusion.

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

Use of our report

This report is made solely to the charity's trustees, as a body, in accordance with Part 4 of the
Charities (Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that
we might state to the charity's trustees those matters we are required to state to them in an
auditor's report and for no other purpose. To the fullest extent permitted by law, we do not accept
or assume responsibility to anyone other than the charity and the charity's trustees as a body, for
our audit work, for this report, or for the opinions we have formed.

HW Associates Limited @~ Date.........adL A
Chartered Accountants and
Statutory Auditors Portmill House

Portmill Lane

Hitchin, Herts, SG5 1DJ
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Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart’s Almshouses)

Statement of Financial Activities for the year ended 315! March 2021

Note Unrestricted Restricted 2021 Total 2020 Total
Funds funds Funds Funds
Note 3
Income from: £ £ £ £
Investment income
Dividends 4 12,941 13,713 26,654 32,209
Bank interest received - - - 37
Rent receivable 200,699 - 200,699 201,747
Insurance reimbursed 6,052 - 6,052 5,152
Loss on sale of investments (6,388) (15,098) (21,486) (3,963)
Total income 213,304 (1,385) 211,919 235,182
Expenditure on: i "
Raising funds:
Investment management fees 4,884 5,308 10,192 10,328

Charitable activities:
Grants clergy and their dependants 8 54,772 - 54,772 79,199

Annual sermon - 498
Church clock repairs - - - 2,355
Covid Donations to clergy 8 24,797 = 24,797 -
Grants to local organisations 8 - 26,250 26,250 =
Administration and management:

Clerk’s fees 9,904 2,475 12,379 7,780
Governance costs — Audit Fee 2,400 600 3,000 3,000
Legal and professional fees 4,317 2,612 6,929 8,966
Meeting expenses z - - 229
Insurance 6,247 - 6,247 5,728
Miscellaneous 1,536 55 1,591 259
Total expenditure 108,857 37,300 146,157 118,342
Net gains on investments 185,870 166,865 352,735 (165,3186)
Net income/(expenditure) 290,317 128,180 418,497 (48,476)
Transfers between funds - - - -
Gains/ (losses) on revaluation of 1,130,000 - 1,130,000 2
fixed assets e BUST
Net movement in funds 1,420,317 128,180 1,548,497 (48,476)
Reconciliation of funds:

Total funds brought forward

1st April 2020 2,644,940 623,772 3,168,712 3,217,188
Total funds carried forward

31st March 2021 3,965,257 751,952 4,717,209 3,168,712
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Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart’s Aimshouses)
Balance Sheet
31st March 2021

Note 2021 2020
£ £
Fixed Assets
Investment property 2(9) 2,880,000 1,750,000
Other investments 4 1,550,409 1,201,272
4,430,409 2,951,272
Current Assets
Prepayments and accrued income 5,272 4,555
Cash at bank 306,688 222,760
311,960 227,315
Liabilities:
Creditors amounts falling due
within one year 5 (25,160) (9,875)
Net Current Asseis 286,800 217,440
Net Assets 7 4,717,209 3,168,712
Funds
Unrestricted funds:
Income account 6 1,014,557 774,240
Investment property revaluation reserve 6 2,750,700 1,620,700
Investment property reserve 6 200,000 150,000
3,965,257 2,544,940
Restricted funds:
Mrs Jane Cart's Almshouses 6 751,952 623,772
4,717,209 3,168,712

Approved by the Trustees on 18" November 2021 and signed on their behalf by:

Mr J H M Newsum

Trustees

— e e e S e e S’ S’
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Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart’s Almshouses)
Notes to the Accounts for the year ended 315! March 2021

1. Trust Information

Mrs Jane Cart’s Trust was principally founded by Deeds of Lease and Release made by Mrs
Jane Cart on the 22™ and 23 June 1736. It is currently regulated by a Scheme made by the
Charity Commissioners dated 10™ February 1992.The governing document of Mrs Jane Cart's
Almshouses is a Scheme made by the Charity Commissioners dated 20" June 2002. Both
charities are based at Bedfordshire and Luton Community Foundation, Capability House,
Wrest Park, Silsoe, Bedfordshire,

2. Accounting policies

a. Basis of preparation

The accounts have been prepared under the historical cost basis except for the modifications
to a fair value basis for investment property and investments as specified in the accounting
policies below. The financial statements have been prepared in accordance with the
Statement of Recommended Practice Accounting and Reporting by Charities preparing their
accounts in accordance with the Financial Reporting Standard applicable in the UK and
Republic of Ireland (FRS 102) (effective 1st January 2019) (as amended by Update Bulletin 1
and 2 in October 2018) and the Charities Act 2011.

The charity meets the definition of a public benefit entity under FRS 102. Assets and liabilities
are initially recognised at historical cost unless otherwise stated in the relevant accounting
policy note.
b. Going concern

The trustees are confident that the charity can continue to meet its liabilities as they fall due
for the foreseeable future and that the accounts should be prepared on a going concern basis.

c. Accounting for linked charity

The linked charity Mrs Jane Cart's Almshouses has been treated as a branch of the reporting
charity Mrs Jane Cart’s Trust. The accumulated funds of Mrs Jane Cart’s AlImshouses
constitute restricted funds within these aggregated accounts of Mrs Jane Cart's Trust.

d. Fund accounting

Unrestricted funds are available for use at the discretion of the Trustees in furtherance of the
general objectives of the charity and which have not been designated for other purposes.

Designated funds are funds set aside for specific purposes by the trustees.

Restricted funds are funds which are to be used in accordance with specific restrictions
imposed by donors or which have been raised by the charity for particular purposes. The cost
of raising and administering such funds are charged against the specific fund. This includes
grant funds which are given for specific purposes.

Endowment funds are funds of capital which must be maintained; only income arising from
investment of the funds may be used for either restricted or unrestricted purposes.
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Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart’s Aimshouses)
Notes to the Accounts for the year ended 315t March 2021

e. Income recognition

Income from property, investments and deposits are accounted for on a receivable basis.

f. Expenditure recognition

All expenditure is accounted for on an accruals basis and has been classified under headings
that aggregate all costs related to the category.

Charitable expenditure comprises those costs incurred by the charity in the delivery of its
activities and services for its beneficiaries. Approved grants are accounted for when paid. It
includes both costs that can be allocated directly to such activities and those costs of an indirect
nature necessary to support them.

Governance costs include those costs associated with meeting the constitutional and statutory
requirements of the charity and include the audit fees and costs linked to the strategic
management of the charity.

All costs are allocated between the expenditure categories of the Statement of Financial
Activities on a basis designed to reflect the use of the resource. Costs relating to a particular
activity are allocated directly.

g. Freehold land and property

The investment property is stated at fair value. A market valuation was completed during March
2021 by Bidwells, at £2,880,000. In the opinion of the trustees, the fair value of the investment
property on an existing use basis has not changed materially since.

h. Investments

Investments are stated at mid-market value. Gains and losses on revaluation are taken to the
Statement of Financial Activities as they arise. Realised gains and losses on investments are
calculated as the difference between sales proceeds and their carrying value. Unrealised gains
and losses are calculated as the difference between the fair value at the year end and their
carrying value.
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Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart’s Almshouses)
Notes to the Accounts for the year ended 315t March 2021 (continued)

3. Statement of Financial Activities for the year ended 315! March 2020

Note Unrestricted Restricted 2020
Funds Funds Total Funds
Income from: £ £ £
Investment income
Dividends 4 15,553 16,656 32,209
Bank interest received 37 - 37
Rent received 201,747 - 201,747
Insurance reimbursed 5,152 - 5,152
Surplus on sale of investments (2,120) (1,843) (3,963)
Total income 220,369 14,813 235,182
Expenditure on:
Raising funds:
Investment management fees 5,154 5,154 10,328
Charitable activities:
Grants to benefit clergy and their
Annual sermon 498 . 498
Church clock repairs 2,355 " 2,355
Administration and management
Clerk’s fees 6,224 1,556 7,780
Governance costs - Audit fee 2,400 600 3,000
Legal and professional fees 7,111 1,855 8,966
Meeting expenses 229 - 229
Insurance 5,728 - 5,728
Miscellaneous 259 - 259
Total expenditure 109,157 9,185 118,342
Net (losses)/gains on investments (90,357) (74,959) (165,316)
Net income /(expenditure) 20,855 (69,331) (48,476)
Transfers between funds - - -
Net movement in funds 20,855 (69,331) (48,476)
Reconciliation of funds:
Total funds brought forward 15t April 2019 2,524,085 693,103 3,217,188
Total funds carried forward 315t March 2020 2,544,940 623,772 3,168,712
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" Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart’s Almshouses)
Notes to the Accounts for the year ended 315t March 2021 (continued)

4. Other Investments (Quoted)

Rathbones Portfolio

Summary

Market value at 15! April 2020
Acquisitions during the year

Disposals during the year

Realised loss on disposals
Unrealised gain on revaluation
Market value at 315 March 2021

Investments at 31st March 2021 comprise:

Equities

Fixed interest securities

Alternatives

Historical cost

5. Creditors: amounts falling due within one year

Accruals and deferred income

6. Funds

At 1st April 2020
Income
Expenditure
Unrealised gain on
investments
Revaluation Gain

Transfers

At 315t March 2021

2021 2020
Valuation Income Valuation Income
g £ g £
1,650,409 26,654 1,201,272 32,209
£
1,201,272
236,343
(218,455)
(21,4886)
352,735
1,550,409
2021 2020
£ £
1,118,622 855,641
246,922 219,215
184,865 126,416
1,550,409 1,201,272
1,303,347 1,264,124
2021 2020
£ £
25,160 9,875
Unrestricted Funds Restricted Funds Total Funds
Investment Mrs Jane Mrs Jane
Investment property Cart's Cart's
Income property revaluation  Almshouses  Almshouses
Account reserve reserve grant making
£ 2 £ £ £ £
774,240 150,000 1,620,700 513,940 109,832 3,168,712
213,304 - - (1,385) - 211,919
(108,857) - - (11,050) (26,250) (146,157)
185,870 - - 166,865 B 352.785
- - 1,130,000 1,130,000
(50,000) 50,000 - (11,668) 11,668 -
1,014,557 200,000 2,750,700 656,702 95,250 4,717,209
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Mrs Jane Cart’s Trust (including linked charity Mrs Jane Cart’s Almshouses)
Notes to the Accounts for the year ended 315t March 2021 (continued)

6. Funds (continued)

During 2021 a transfer of £11,668 (2020 £18,040) has been made to reflect a return of 2% on the opening

capital reserves of the Mrs Jane Cart’s Almshouses restricted fund.

During 2021 a transfer from unrestricted reserves of £50,000 (2020 £50,000) has been made to a designated
property reserve to allow for funds for property repairs or to cover a void.

7. Analysis of net assets between funds

Investment property
Other investments

Current assets
Current liabilities

Net assets at
31st March 2021

Individual grants
Institutional grants

Unrestricted Funds Restricted Funds Total Funds
Investment Mrs Jane Cart’s
Investment property Almshouses
Income property  revaluation
Account fund reserve
£ £ £ £ £
129,300 - 2,750,700 - 2,880,000
811,126 - - 739,283 1,550,409
940,426 - 2,750,700 739,283 4,430,409
99,291 200,000 - 12,669 311,960
(25,160) - - - (25,160)
1,014,557 200,000 2,750,700 751,952 4,717,209
8. Disclosure details of grants made to individuals and institutions
2021 2020
g £
79,569 79,199
26,250 -
105,819 79,199

Total grants

9. Related party transactions

None of the trustees received any remuneration from the charity during the year (2020 - £nil). J Newsum

claimed expenses of £ - from the charity during the year (2020 £228) and C Gresham claimed expenses of £-

from the charity during the year (2020 £498). There have been no related party transactions in the year which

require disclosure.
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