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The Dartmouth Trust

Trustees' Report

The trustees present the annual report together with the financial statements and auditors' report of
the charity for the year ended 30 September 2023.

Background and Overview

Dartmouth Trust is the custodian of an historic endowment, currently worth about 211.6m. This
endowment owes its origins to a Trust established in 1559 to hold the wealth taken over from the
Roman Catholic Church in the reformation.

Dartmouth Trust is governed by a "scheme" set out by the Charity Commission in 1988, being an
evolution of arrangements first set out a century earlier.

Under these arrangements Dartmouth Trust is obliged to manage the endowment for the benefit of 3
other charities, two of which have somewhat curious names:

~ Dartmouth United Charities,

~ The Ecclesiastical Share of the Dartmouth Trust

~ The Public Purposes Share of The Dartmouth Trust

Half of the net income is payable each year to Dartmouth United Charities, a third to "The
Ecclesiastical Share" and a sixth to "The Public Purposes Share".

These 3 charities support those in need in Dartmouth through almshouse provision and grants; help
maintain the fabric of St Saviours Church; and apply charitable purposes for the general benefit of the
inhabitants of Dartmouth.

The endowment is what is called a permanent endowment —this means that the beneficiaries are only
entitled to the income. The capital is thus maintained to provide an enduring benefit to the town over
the centuries ahead.

The Dartmouth Trust's task is to manage the investment portfolio for the benefit of the 3 named
charities. This requires the charity to invest efficiently and commercially, producing a stable income for
the beneficiaries, if possible growing at least in line with inflation.

The charity invests the endowment in a mix of commercial property, residential property and financial
investments. Over the decades the proportions of these three different investments has varied. The
present value of the endowment is some 211.6 million. Over the last few years this has given rise to
an annual income stream for the three beneficiaries of over half a million pounds. This annual
contribution to sustaining Dartmouth is a major benefit to the town.

Chairman's Statement

The Charity continues to operate within a testing economic climate. The Ukraine war continues, the
troubles in the Middle East are a long way from being settled and although inflation is reducing there
remains pressure on household bills. The uncertainty this brings is manifested in monies spent in the
high street. There are more commercial vacancies in Dartmouth and rents will be further affected
moving forward. We are not complacent, but the Trust's occupancy rates are well above average.

Notwithstanding the rather gloomy picture painted above I am pleased to report F595,896 is payable
to our beneficiaries from our 2022/23 activities.

Page 2



The Dartmouth

Trustees' Report (co
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I would like to record my grateful thanks to the hard-working staff and my fellow volunteer Trustees.
The Trust is administered by a small team, shared with Dartmouth United Charities, and led by Sarah
Massey. They strive continuously to enhance the efficiency of the administration, so that as much of
the gross income as possible flows to the beneficiaries.

Financial review

1.The year's figures

The table below simplifies the data in the accounts:

Gross property income received

Income from other investments

2023

EOOO

501

275

2022

f000
487

265

Expenditure on operational overheads and governance

Transfers and expenditure funded by other reserves

Net income, payable to beneficiaries

(180) (131)
99

596 720

Expenses are dominated by service charges, property repairs and maintenance for the directly held
portfolio.

The net income, expressed as a percentage of the endowment is similar to that of other charities with

a mixture of property and other investments.

The charity holds reserves for potential expenditures. We have designated reserves for repairs to the
Trust's properties of 2150,000. We also hold a reserve of f30,000 to cover three months' general
expenditure.

At the year end the charity held cash balances of 2294, 310, principally relating to amounts shortly to
be paid to beneficiaries.

2. Longer term issues

The charity's investments are intended to be only in those broad asset categories that are generally
expected to sustain their income over the long term.

Our property portfolio is valued by professional valuers every 5 years, with the Trustees estimating
value changes in between these valuations. The properties were professionally valued in October
2016 - with the value being essentially unchanged from the valuation 5 years previously. Due to the
considerable uncertainty in the future of the High Street as a result of global economic climate the
Board decided that an expensive external valuation would not add value to the Trust.

Alternatively, the property committee, which includes experienced property professionals, undertook
an in-house analysis and presented an internally assessed valuation to the Board which was
accepted.

The charity sector investment funds are principally a mix of global equities and commercial property.
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The Dartmouth Trust

Trustees' Report (continued)

Structure, Governance and Management

Constitution

The Dartmouth Trust is administered under a Scheme of the High Court made in 1890 and as
amended in 1909, 1952, 1955, 1988, 2014 and 2019 in arrangement with the Charity Commission.

The charity's available net income is applied to the three beneficiaries, namely Dartmouth United
Charities (Charity no. 203399) 1/2, The Public Purposes Share of the Dartmouth Trust (Charity no.
800243) 1/6 and The Ecclesiastical Share of the Dartmouth Trust (Charity no. 800242) 1/3.

The Trustees have fulfilled their obligation to take account of the Charity Commission's guidance on
public benefit. This requires the activities of the charity to have public benefit, and to avoid providing
benefit other than public benefit.

Trustee appointment or election, and Trustee training

The governing documents set out the Trustee appointment regime. There are five publicly nominated
Trustees, one ex-officio Trustee, and three Trustees nominated by the beneficiaries.

On appointment all Trustees participate in an induction programme.

Organisational Structure and decision making

The Trustees meet quarterly and are responsible for the strategic direction and policies of the charity.

The Trustees delegate the day to day responsibility for the management to the Manager

The Manager, who is responsible for the day to day operational management, also attends meetings
but has no voting rights.

The Trustees are considered the charity's key management personnel and do not receive any
remuneration for their roles as Trustees or otherwise.

Risk Management

The Trustees have assessed the risks to which the charity is exposed, which principally arise from the
ownership of buildings. The charity maintains insurance cover for both full re-instatement and for
possible loss of income.

Information of Fundraising Practices

The Dartmouth Trust does not carry out any fundraising activities
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Disclosure of information to auditor
Each trustee has taken steps that they ought to have taken as a trustee in order to make themselves
aware of any relevant audit information and to establish that the charity's auditor is aware of that
information. The trustees confirm that there is no relevant information that they know of and of which

they know the auditor is unaware.

The annual report was approved by the trustees of the charity on .~6. 2..'.2+ and signed on its
behalf by:

]pl ~
Mr J Sutton-Scott-Tucker
Trustee
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The Dartmouth Trust

Statement of Trustees' Responsibilities

The trustees are responsible for preparing the trustees' report and the financial statements in

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

The Iaw applicable to charities requires the trustees to prepare financial statements 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 of the charity for that period. In preparing these financial statements, the
trustees are required to:

~ select suitable accounting policies and then apply them consistently;

~ observe the methods and principles in the Charities SORP;
~ make judgements and estimates that are reasonable and prudent;

~ state whether applicable accounting standards have been followed, subject to any material
departures disclosed and explained in the financial statements; and

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

The trustees are responsible for keeping proper accounting records that disclose with reasonable
accuracy at any time the financial position of the charity and enable them to ensure that the financial
statements comply with the Charities Act 2011, the Charities (Accounts and Reports) Regulations
2008, and the provisions of the constitution. The trustees 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.

The trustees are responsible for the maintenance and integrity of the corporate and financial
information included on the charitable company's website. Legislation governing the preparation and
dissemination of financial statements may differ from legislation in other jurisdictions.

Approved by the trustees of the charity on@to/Z, jf@Q-and signed on its behalf by:

Mr J Sutton-Scott-Tucker
Trustee

Page 6



The Dartmouth Trust

Independent Auditor's Report to the Members of The Dartmouth Trust

Opinion
We have audited the financial statements of The Dartmouth Trust (the 'charity') for the year ended 30
September 2023, which comprise the Statement of Financial Activities, Balance Sheet, Cash Flow
Statement, and Notes to the Financial Statements, including a summary of significant accounting
policies. The financial reporting framework that has been applied in their preparation is United
Kingdom Accounting Standards, comprising Charities SORP - FRS 102 'The Financial Reporting
Standard applicable in the UK and Republic of Ireland' and applicable law (United Kingdom Generally
Accepted Accounting Practice).

In our ooinion the financial statements:

~ give a true and fair view of the state of the charity's affairs as at 30 September 2023 and of its
incoming resources and application of resources, including its income and expenditure, for the
year then ended;

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

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

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the auditor
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 twelve months from when the original financial
statements were authorised for issue.

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

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

In connection with our audit of the financial statements, 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 oi apparent material misstatements, we are
required to determine whether there is a material misstatement in the financial statements or a
material misstatement of the other information. If, based oni the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that fact.
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The Dartmouth Trust

Independent Auditor's Report to the Members of The Dartmouth Trust
(continued)

We have nothing to report in this regard.

Matters on which we are required to report by exception
In the light of our knowledge and understanding of the charity 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 where the Charities (Accounts and

Report) Regulations 2008 requires us to report to you if, in our opinion:

~ adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us; or

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

~ certain disclosures of trustees remuneration specified by law are not made; or

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

Responsibilities of trustees

As explained more fully in the Statement of Trustees' Responsibilities (set out on page 6), the trustees
are responsible for the preparation of the financial statements and for being satisfied that they give a
true and fair view, and for such internal control as the trustees determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or
error.

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

Auditor 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, including fraud is detailed below.
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The Dartmouth Trust

Independent Auditor's Report to the Members of The Dartmouth Trust
(continued)

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

Our approach to identifying and assessing the risks of material misstatement in respect of
irregularities, including fraud and non-compliance with laws and regulations, was as follows:

the engagement partner ensured that the engagement team collectively had the appropriate
~ competence, capabilities and skills to identify or recognise non-compliance with applicable

laws and regulations;

we identified the laws and regulations applicable to the charity through discussions with
~ directors and other management, and from our commercial knowledge and experience of the

charity and property sectors;

we focused on specific laws and regulations which we considered may have a direct material
effect on the financial statements or the operations of the charity, including the Companies
Act 2006, Charities Act 2011, the Charities SORP (FRS102), taxation legislation, data
protection, anti-bribery, employment law and health and safety legislation;

we assessed the extent of compliance with the laws and regulations identified above through
~ making enquiries of management, reviewing licenses, certificates and relevant

correspondence including the inspection of legal c'orrespondence; and

identified laws and regulations were communicated within the audit team regularly and the
team remained alert to instances of non-compliance throughout the audit.

We assessed the susceptibility of the charity's financial statements to material misstatement, including
obtaining an understanding of how fraud might occur, by:

making enquiries of management as to where they considered there was susceptibility to
fraud, their knowledge of actual, suspected and alleged fraud; and

considering the internal controls in place to mitigate risks of fraud and non-compliance with
laws and regulations.

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;

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;

~ enquiring of management as to actual and potential litigation and claims; and

~ reviewing correspondence with HMRC, relevant regulators and the charity's legal advisors.

ikely it is that we would become aware of
audit procedures required to identify

e directors and other management and the

and regulations are from financial transactions, the less
non-compliance. Auditing standards also limit the
non-compliance with laws and regulations to enquiry of th
inspection of regulatory and legal correspondence, if any.

There are inherent limitations in our audit procedures described above. The more removed that laws
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The Dartmouth Trust

Independent Auditor's Report to the Members of The Dartmouth Trust
(continued)

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 trustees, as a body, in accordance with section 144 of the
Charities Act 2011 and regulations made under section 154 of that Act. Our audit work has been
undertaken so that we might state to the trustees those matters we are required to state to trustees in

an auditors' 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 its trustees as a body, for our audit
work, for this report, or for the opinions we have formed.

Mr David Tucker (Senior Statutory Auditor)
For and on behalf of Thompson Jenner LLP, Statutory Auditor

1 Colleton Crescent
Exeter
Devon
EX2 4DG
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atement of Financial Activities for the Year Ended 30 September

The Dartmouth rust

St 2023

Income and Endowments from:
Rental income

Investment income

Other income

Total income

Expenditure on:
Operational overheads

Appropriation to beneficiaries

Governance costs

Total expenditure

Gains/losses on investment assets

Note

2.
3

Unrestricted Endowment
funds funds

E E

500,788
274,615

355

775,758

(175,107)
(595,896)

(4,755)

(775,758)
(15,451) (724, 189)

Total
2023

E

500,788
274,615

355

775,758

(175,107)
(595,896)

(4,755)

(775,758)
(739,640)

Net expenditure

Net movement in funds

Reconciliation of funds

Total funds brought forward

Total funds carried forward 17

(15,451) 724, 189)

i

(15,451) (724, 159)

739,640)

(739,640)

320,856 12,326,777 12,647,633

305,405 11,602,588 11,907,993

The notes on pages 15 to 28 form an integral part of these financial statements.
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The Dartmouth Trust

Statement of Financial Activities for the Year Ended 30 September 2023
(continued)

Comparative of the Statement of Financial Activities for the
Year Ended 30 September 2022

Unrestricted Endowment
funds funds

f
Total
2022

Income and Endowments from:
Rental income

Investment income

Other income

Total income

Expenditure on:
Operational overheads

Appropriation to beneficiaries

Governance costs

Total expenditure

Gains/losses on investment assets

486,624
264, 925

830

752,379

(126,203)
(719,831)

(5,495)

(851,529)
(19,944) 100,950

486,624
264,925

830

752,379

(126,203)
(719,831)

(5,495)

(851,529)
81,006

Net (expenditure)/income

Net movement in funds

Reconciliation of funds

Total funds brought forward

Total funds carried forward 17

(119,094)

(119,094)

100,950

100,950

(18,144)

(18,144)

439,950 12,225,827 12,665,777

320,856 12,326,777 12,647,633

All of the charity's activities derive from continuing operations during the above two periods.

The notes on pages 15 to 28 form an integral part of these financial statements.
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The Dartmouth

(Registration number

rust

203402}
Balance Sheet as at 30 September 2023

Note
2023 2022

E

Fixed assets
Tangible assets
Investments

11 57,199
12 11,052,056 - 12,822,454

Current assets
Debtors

Investments

Cash at bank and in hand

13
14

11,052,056

208,832
1,087,957

294,310

12,879,653

196,861

161,799

Creditors: Amounts falling due within one year

Net current assets/(liabilities)

Net assets

Funds of the charity:

Endowment funds

Unrestricted income funds
Unrestricted funds

15

1,591,099

(735,162)

855,937

11,907,993

358,660

(590,680)

232,020

12,647,633

305,405 320,856

11,602,588 12,326,777

Total funds 17 1 1,907,993 12,647,633

The financial statements on pages 11 to 28 were approved by the trustees, and authorised for issue
on .k4JZ j2.+. and signed on their behalf by;

Mr J Sutton-Scott-Tucker (Chair)
Trustee

The notes on pages 15 to 28 form an integral part of these financial statements.
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The Dartmouth Trust

Cash Flow Statement for the Year Ended 30 September 2023

Cash flows from operating activities

Net cash expenditure

Adjustments to cash flows from non-cash items
Investment income

Revaluation of investments

Working capital adjustments
Increase in debtors

Increase/(decrease) in creditors

Net cash flows from operating activities

Cash flows from investing activities
Interest receivable and similar income

Purchase of investments

Sale of investments

Net cash flows from investing activities

Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at 1 October

Cash and cash equivalents at 30 September

Note

13
15

3
12

2023

(739,640)

(274,615)
739,640

(274,615)

(11,971)
144,482

(142,104)

274,615
(1,150)
1,150

274,615

132,511

161,799

294,310

2022
F

(18,144)

(264, 925)
(81,006)

(364,075)

(16,603)
(144,448)

(525, 126)

264,925

264, 925

(260,201)

422, 000

161,799

All of the cash flows are derived from continuing operations during the above two periods.

The notes on pages 15 to 28 form an integral part of these financial statements.
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The Dartmouth rust

Notes to the Financial Statements for the Year Ended 30 September 2023

Accounting policies

Statement of compliance
The financial statements have been prepared in accordance with the second edition of the Charities
Statement of Recommended Practice issued in October 2019, the Financial Reporting Standard
applicable in the United Kingdom and Republic of Ireland (FRS 102) and the Charities Act 2011.

Basis of preparation
The Dartmouth Trust meets the definition of a public benefit entity under FRS 102. The accounts
(financial statements) have been prepared under the historical cost convention with items recognised
at cost or transaction value unless otherwise stated in the relevant note(s) to these accounts.

Going concern
The trustees consider that there are no material uncertainties about the charity's ability to continue as
a going concern.

Income and endowments
All income is recognised once the charity has entitlement to the income, it is probable that the income
will be received and the amount of income receivable can be measured reliably.

For legacies, entitlement is taken at the earlier of the date on which either: the charity is aware that
probate has been granted, the estate has been finalised and notification has been made by the
executor(s) to the Trust that a distribution will be made, or when a distribution is received from the
estate. Receipt of a legacy in whole or in part, is only considered probable when the amount can be
measure reliably and the charity has been notified of the executor's intention to make a distribution.
Where legacies have been notified to the charity, or the charity is aware of the granting of probate and
the criteria for income recognition have not been met, then the legacy is treated as a contingent asset
and disclosed if material.

Deferred income

Deferred income represents amounts received for future periods and is released to incoming
resources in the period for which it has been received.

Other trading activities

Income comprises rental income from tenants of the charity's investment properties. Income is shown
net of sales/value added tax, returns, rebates and discounts.

Rental income from investment property leased out under an operating lease is recognised in the
statement of financial activities on a straight-line basis over the term of the lease.

Otherincome

Interest on funds held on deposit is included when receivable and the amount can be measured
reliably by the charity; this is normally upon notification of the interest paid or payable by the bank.
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The Dartmouth Trust

Notes to the Financial Statements for the Year Ended 30 September 2023
(continued)

Expenditure
All expenditure is recognised once there is a legal or constructive obligation to that expenditure, it is
probable settlement is required and the amount can be measured reliably. All costs are allocated to
the applicable expenditure heading that aggregate similar costs to that category. Where costs cannot
be directly attributed to particular headings they have been allocated on a basis consistent with the
use of resources, with central staff costs allocated on the basis of time spent, and depreciation
charges allocated on the portion of the asset's use. Other support costs are allocated based on the
spread of staff costs.

Raising funds

These are costs incurred in attracting voluntary income, the management of investments and those
incurred in trading activities that raise funds.

Support costs
Support costs include central functions and have been allocated to activity cost categories on a basis
consistent with the use of resources, for example, allocating property costs by floor areas, or per
capita, staff costs by the time spent and other costs by their usage.

Governance costs
These include the costs attributable to the charity's compliance with constitutional and statutory
requirements, including audit, strategic management and trustees's meetings and reimbursed
expenses. Historically this has also included an element of wages costs, this has been restated to
operational overheads in the current and prior year to better reflect the roles undertaken by staff
members.

Taxation
The charity is considered to pass the tests set out in Paragraph 1 Schedule 6 of the Finance Act 2010
and therefore it meets the definition of a charitable company for UK corporation tax purposes.
Accordingly, the charity is potentially exempt from taxation in respect of income or capital gains
received within categories covered by Chapter 3 Part 11 of the Corporation Tax Act 2010 or Section
256 of the Taxation of Chargeable Gains Act 1992, to the extent that such income or gains are
applied exclusively to charitable purposes.

Tangible fixed assets
Individual fixed assets costing f2, 000.00 or more are initially recorded at cost, less any subsequent
accumulated depreciation and subsequent accumulated impairment losses.

Tangible fixed assets are carried at cost or valuation, net of depreciation and any provision for
impairment.
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The Dartmouth Trust

Notes to the Financial Statements for the ear Ended 30 September 2023
(continued)

Depreciation and amortisation
Depreciation is provided on tangible fixed assets so as to write off the cost or valuation, less any
estimated residual value, over their expected useful economic life as follows:

Asset class
Freehold property

Fixtures and fittings

Depreciation method and rate
not depreciated

depreciated equally over the
estimated useful life of 2 years

Depreciation is not provided on freehold buildings as the trustees are of the opinion that the residual
values of such properties are not less than cost or valuation, and therefore any depreciation would be
immaterial.

Impairment of fixed assets
The Trustees review the freehold properties for impairment at the end of each reporting period.

Investment properties
investment property is carried at fair value, derived from the current market prices for comparable real
estate determined by external valuers and updated annually by the trustees. The valuers use
observable market prices, adjusted if necessary for any difference in the nature, location or condition
of the specific asset. Changes in fair value are recognised in profit or loss.

Fixed asset investments
Fixed asset investments, other than programme related investments, are included at market value at
the balance sheet date. Realised gains and losses on investments are calculated as the difference
between sales proceeds and their market value at the start of the year, or their subsequent cost, and
are charged or credited to the Statement of Financial Activities in the period of disposal.

Unrealised gains and losses represent the movement in market values during the year and are
credited or charged to the Statement of Financial Activities based on the market value at the year end.

Current asset investments
Current asset investments represent property held for sale and are included at cost where relating to
a fixed asset held for sale or fair value, where relating to an investment property held for sale.

Trade debtors
Trade debtors are amounts due from customers for merchandise sold or services performed in the
ordinary course of business.

Trade debtors are recognised initially at the transaction price. They are subsequently measured at
amortised cost using the effective interest method, less provision for impairment. A provision for the
impairment of trade debtors is established when there is objective evidence that the charity will not be
able to collect all amounts due according to the original terms of the receivables.
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The Dartmouth Trust

Notes to the Financial Statements for the Year Ended 30 September 2023
(continued)

Cash and cash equivalents
Cash and cash equivalents comprise cash on hand and call deposits, and other short-term highly

liquid investments that are readily convertible to a known amount of cash and are subject to an
insignificant risk of change in value.

Trade creditors
Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary
course of business from suppliers. Accounts payable are classified as current liabilities if the does not
have an unconditional right, at the end of the reporting period, to defer settlement of the creditor for at
least twelve months after the reporting date. If there is an unconditional right to defer settlement for at
least twelve months after the reporting date, they are presented as non-current liabilities.

Trade creditors are recognised initially at the transaction price and subsequently measured at
amortised cost using the effective interest method.

Fund structure
Unrestricted income funds are general funds that are available for use at the trustees discretion in

furtherance of the objectives of the charity.

Designated funds are unrestricted funds set aside for specific purposes at the discretion of the
trustees.

Pensions and other post retirement obligations
The charity operates a defined contribution pension scheme which is a pension plan under which
fixed contributions are paid into a pension fund and the charity has no legal or constructive obligation
to pay further contributions even if the fund does not hold sufficient assets to pay all employees the
benefits relating to employee service in the current and prior periods.

Contributions to defined contribution plans are recognised in the Statement of Financial Activities
when they are due. If contribution payments exceed the contribution due for service, the excess is
recognised as a prepayment.

Financial instruments
The charity only has financial assets and financial liabilities of a kind that qualify as basic financial
instruments. Basic financial instruments are initially recognised at transaction value and subsequently
measure at their settlement value.

2 Income from other trading activities

Property rental income

Unrestricted
funds

General
F

500,788

500,788

Total
2023
f

500,788

500,788

Total
2022

E
486,624

486,624
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The Dartmouth Trust

Notes to the Financial Statements for the Ylear Ended 30 September 2023
(continued)

3 Investment income

Other income from fixed asset investments

Unrestricted
funds

General

274,615

Total
2023
f

274,615

Total
2022

264,925

4 Operational overheads

Total

2023

Total

2022

Office costs

Professional fees

Insurances

Irrecoverable VAT

Void costs

Property repairs, maintenance and H8S

Bank charges

Wages and Salaries

Pension cost

Bad debts written off and provision movements

5,027

47,893

33,358

4,767

52,529

313

19,698

7,355

4, 167

4,573

48, 129

28,759

1,774

2,788

29,888

392

19,234

2,666

(12,000)

175,107 126,203 '

5 Appropriation to beneficiaries

Total

2023

Total

2022

Dartmouth United Charities

The Ecclesiastical Share of The Dartmouth Trust

The Public Purposes Share of The Dartmouth Trust

297,948

198,632

99,316

359,915

239,944

119,972

595,896 719,831
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The Dartmouth Trust

Notes to the Financial Statements for the Year Ended 30 September 2023
(continued)

6 Analysis of governance costs

Governance costs

Unrestricted Endowment Total Total

funds

2023

funds

2023

funds

2023

funds

2022

Governance Auditors' remuneration

Governance Auditors' non audit costs

3,000

1,755

3,000

1,755

3,000

2,495

4,755 4,755 5,495

7 Net incoming/outgoing resources

Net incoming/outgoing resources for the year include:

Audit fees
Other non-audit services

2023

3,000
1,755

2022
F

3,000
2,495

8 Trustees remuneration and expenses

No trustees, nor any persons connected with them, have received any remuneration from the charity
during the year.

No trustees have received any reimbursed expenses or any other benefits from the charity during the
year.

9 Staff costs

The aggregate payroll costs were as follows:

2023 2022
P

Staff costs during the year were:
Wages and salaries
Pension costs

19,698
7,355

27,053

19,234
2,666

21,900
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The Dartmouth Trust

Notes to the Financial Statements for the
~

ear Ended 30 September 2023
(continued)

2022
No

Employees

The monthly average number of persons (including senior management / leadership team) employed
by the charity during the year expressed as full time equivalents was as follows:

2023
No

No employee received emoluments of more than E60,000 during the year

The charity considers the Trustees to be the members of key management personnel. During the year
the key management personnel received compensation of anil.

10 Taxation

The charity is a registered charity and is therefore exempt from taxation.

11 Tangible fixed assets

Cost
At 1 October 2022
Transfers (to)(from current asset investments

At 30 September 2023

Depreciation
At 1 October 2022

At 30 September 2023

Net book value

At 30 September 2023

At 30 September 2022

Land and
buildings

E

57,199
(57,199)

57, 199

Furniture and
equipment Total

11,578 68,777
(57,199)

11,578 11,578

11,578 11,578

11,578 11,578

57, 199
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The Dartmouth Trust

Notes to the Financial Statements for the Year Ended 30 September 2023
(continued)

12 Fixed asset investments

Investment properties

Other investments

2023
f

4,608,016
6,444, 040

11,052,056

2022
F

5,740,001
7,082,453

12,822,454

Investment properties

Cost or Valuation

At 1 October 2022
Revaluation

Transfers (to)/from current asset investments

At 30 September 2023

Net book value

At 30 September 2023

At 30 September 2022

Investment
properties

f.

5,740,001

(84,227)
1,047,758)

4,608,016

4,608,016

5,740,001

The 2023 valuations were made by the Trustees, on an open market value for exisiting use basis.

The investment properties were valued in September 2016 by Vickery Holman, qualified valuers, on
an open market basis. During the year the Trustees have considered the valuation of the investment
properties.
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The Dartmouth Trust

Notes to the Financiai Statements for the Year Ended 30 September 2023
(continued)

Other investments

Endowed
investments

Non
endowed

investments
F

Total
F

Cost or Valuation

At 1 October 2022
Revaluation

Additions

Disposals

At 30 September 2023

Net book value

At 30 September 2023

At 30 September 2022

6,528,427
(622,962)

1,150

5,906,615

5,906,615

6,528,427

554,026 7,082,453

(15,451) (638,413)
1,150

(1,150) (1,150)

537,425 6,444, 040

537,425 6,444, 040

554,026 7,082,453

13 Debtors

Trade debtors

Prepayments and accrued income

Other debtors

2023

120,521

87,931
380

208,832

2022
F

107,884
88,437

540

196,861

14 Current asset investments

Property held for sale

2023
E

1,087,957
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The Dartmouth rust

Notes to the Financial Statements for the Year Ended 30 September 2023
(continued),

15 Creditors: amounts falling due within one year

Trade creditors

Other taxation and social security

Other creditors

Accruals and deferred income

2023

17,483
18,135

598,840
100,704

735,162

2022
E

19,773
26,688

446,068
98,151

590,680

Deferred income at 1 October 2022
Resources deferred in the period

Amounts released from previous periods

Deferred income at 30 September 2023

Deferred income relates to rental income invoiced in advance.

2023
F
93,709
96,294

(93,709)

96,294

2022
E

87,321

93,709
(87,321)

93,709

16 Pension and other schemes

Defined contribution pension scheme

The charity operates a defined contribution pension scheme. The pension cost charge for the year
represents contributions payable by the charity to the scheme and amounted to E7,355 (2022-
F2,666).

Contributions totalling E1,541 (2022 —2200) were payable to the scheme at the end of the year and
are included in creditors.
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The Dartmouth Trust

Notes to the Financial Statements for the Year Ended 30 September 2023 (continued)

17 Funds

Unrestricted funds

Other Balance at 30
Balance at 1 Incoming Resources recognised September
October 2022 resources expended gains/(losses) 2023

E E E E E

General
Reserve for admin expenses
Unrealised profit on non-endowed funds

30,000
140,856

775,758 (775,758) ~))5,450
30,000

125,405

Designated
Property repair reserve

170,856

150,000

775,758 (775,758) (15,451) 155,405

150 000

Total unrestricted funds

Endowment funds

320,856 775,758 (775,758) (15,451) 305,405

Permanent
Endowment funds 12.326.777 ~t724, 189 11,602,588

Totalfunds 12847 633 775 758 0775758) ~39640) 11907993
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The Dartmouth Trust

Notes to the Financial Statelnents for the Year Ended 30 September 2023 (continued)

Unrestricted funds

Other Balance at 30
Balance at 1 Incoming Resources recognised September

October 2021 resources expended Transfers gains/(losses) 2022
6 E 6 6

General
Reserve for admin expenses
Unrealised profit on non-endowed funds

30,000
160,800

752,379, (851,529) 99,150 30,000
(19,944) 140,856

Designated
Property repair reserve

190,800

249,150

752,379 ,'(851,529) 99,150 (19,944) 170,856

(99,150) 150,000

Total unrestricted funds

Endowment funds

439,950 752,379 (851,529) (19,944) 320,856

Permanent
Endowment funds

Total funds

12,225,827

12,665,777 752,379 (851,529)

100,950 12,326,777

81,006 12,647,633

There were no transfers between funds during the year (2022: Transfers made during the year relate to reduction of the designated property repair reserve).

Designated funds are towards future costs for the stabilisation of 4 The Quay and to fund emergency repairs for other charity buildings.

General funds are those held without any designation or restriction upon them.

Endowment funds are properties and investments that have been given to or purchased by the charity that are held as endowments.
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The l3artmouth Trust

Notes to the Financial Statements for the Year Ended 30 September 2023
(continued)

18 Analysis of net assets between funds

Investment property

Fixed asset investments

Current assets
Current liabilities

Total net assets

Tangible fixed assets
Investment property

Fixed asset investments

Current assets
Current liabilities

Total net assets

Unrestricted
General

537,425
503,142

(735,162)

305,405

Unrestricted
General

554,026
357,510

(590,680)

320,856

Endowment
Permanent

4,608,016
5,906,615
1,087,957

11,602,588

Endowment
Permanent

f
57, 199

5,740,001

6,528,427

1,150

12,326,777

2023
Total funds

E

4,608,016
6,444, 040

1,591,099
(735,162)

11,907,993

2022
Total funds

E'

57,199
5,740,001

7,082,453
358,660

(590,680)

12,647,633

19 Analysis of net funds

Cash at bank and in hand

Net debt

At 1 October
2022

161,799

161,799

Cash flow
E

132,511

132,511

At 30
September

2023
E

294,310

294,310

Cash at bank and in hand

Net debt

At 1 October
2021

E
422, 000

422, 000

Financing
cash flows

F
(260,201)

(260,201)

Ai 30
September

2022

161,799

161,799
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The Dartmouth

Notes to the Financial Statements for the Y
(continued)

I ust

ear Ended 30 September 2023

20 Related party transactions
1

Dartmouth United Charities
Ms Lara Osgood was also a Trustee of Dartmouth United Charities during the year. Dartmouth United
Charities received appropriation income from The Dartmouth Trust that amounted to F297,948 (2022:
2359,915), of which F297,948 (2022: F222, 316) is included in other creditors.

The Dartmouth Trust also charged Dartmouth United Charities F38, 173 (2022: 231,220) for wages
and other expenses that were incurred on its behalf. At the year end the charity was owed f206
(2022: F540) from Dartmouth United Charities which is included in other debtors.

The Ecclesiastical Share of The Dartmouth Trust
Mr J H O'Keeffe was also a Trustee of The Ecclesiastical Share of The Dartmouth Trust in the prior
year. The Ecclesiastical Share of The Dartmouth Trust received appropriation income from The
Dartmouth Trust that amounted to F198,632 (2022: F239,944) of which F198,632 (2022: f148,210) is
included in other creditors.

The Public Purposes Share of The Dartmouth Trust
Ms D Shepherd was also a Trustee of The Public Purposes Share of The Dartmouth Trust during the
year. The Public Purposes Share of The Dartmouth Trust received appropriation income from Th
Dartmouth Trust that amounted to F99,316 (2022: F119,972) of which F99,316 (2022: 274, 105) is
included in other creditors.
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