GARDNER'S TRUST FOR THE BLIND

England & Wales - Charity number 207233

Details
Status Registered
Legal form Other
Registered 1963-05-06
Register View on the Charity Commission register
Contact
Address Suite 1
Unit 2
Stansted Courtyard
Takeley
Parsonage Road
ESSEX
Phone 02072533757
Activities

Objects: THE OBJECTS OF THE CHARITY ARE: (1) THE SUPPORT AND RELIEF OF BLIND AND
PARTIALLY SIGHTED PERSONS IN THE UNITED KINGDOM WHETHER PERMANENTLY OR

TEMPORARILY BLIND;(2) THE RELIEF OF POVERTY AMONGST BLIND AND PARTIALLY SIGHTED

PERSONS IN THE UNITED KINGDOM WHETHER PERMANENTLY OR TEMPORARILY BLIND.

Activities: Grants awarded to visually impaired people residing in United Kingdom. All applicants must be
registered blind or partially sighted. Grants do not include loans - usually remitted for tuition/course fees,
computer equipment & household items.

Classification

* How: Makes Grants To Individuals

* What: Disability

* Who: People With Disabilities
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Geography

* Area of benefit: NATIONAL

* Northern Ireland

* Scotland

Finances
Period end Income Expenditure Assets Employees
2025-09-30 £148,586 £101,567 -
2024-09-30 £137,756 £105,564 -
2023-09-30 £138,322 £102,627 -
2022-09-30 £111,601 £104,638 -
2021-09-30 £95,886 £123,249 -

Trustees
Name Role Appointed
GARDNER'S TRUSTEE

Linked charities

THE EDITH AND NORMAN LORD PENSIONS FUND (207233-1)

JOANNA RASHDALE'S CHARITY FOR BLIND WOMEN (207233-2)

A BEATRICE C TAYLOR FUND (207233-3)

THE NORMAN LORD DINNER (207233-4)

MAJOR N C M MACMAHON PENSIONS (207233-5)
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Gardner's Trust For The Blind
Registered number: 207233
Trustee's Report

The Trustee presents its report along with the financial statements of Gardner’s Trust for the Blind
(“the Charity”) for the year ended 30 September 2025. The financial statements have been prepared
in accordance with the accounting policies set out on pages 9-10 and comply with the applicable
law.

Legal Status

The Charity was set up under the Will of Henry Gardner, who died in 1879; it has subsequently
benefited from legacies from a variety of other benefactors. The Charity operates under a Trust
Deed originally approved by the Court of Chancery in 1882, but which has been modified since on a
number of occasions by Schemes approved by the Charity Commissioners, most recently during
2010.

Trustee and Appointment
The following served as sole Trustee of the Charity during the year:

- Gardner’s Trustee

The following, all being Directors of Gardner's Trustee, served as members of the committee of
management of the Charity during the year in that capacity:

Dr R. Forster

S.C. Jones (resigned 09.07.25)
Dr J.W. Hawkins

Dr N.M. Berman

M.H. Burrows

Mrs D.A.H. Albarran

T.C. Thackeray

Charity Structure

Gardner's Trust For The Blind is a registered charity with charity registration number 207233. There
is one trustee, Gardner's Trustee, which is a charitable company limited by guarantee, with charity
registration number 216147 and company registration number 112514,

Risk Management

The Trustee actively reviews the major risks that the Charity faces on a regular basis and believes
that sufficient resources to provide for protection against adverse financial and other developments
are provided by a combination of:

- Maintenance of financial reserves at a prudent level, with a proportion of the Charity's investments
held in relatively low risk investments.

- Periodic review (and the implementation of changes where necessary) of the operational controls
that are in place, particularly in relation to investments, banking and the approval and payment of
grants and annual grantees.

- When available at acceptable premium rates, insurance on certain classes of risk.



Gardner's Trust For The Blind
Registered number: 207233
Trustee's Report

Investment Powers and Policy
The Trust Deed authorises the Trustee to make and hold investments using the general funds of
the Charity.

The Charity’s fundamental investment policy over the long term is to maintain the real value of
capital and income; a variety of investments are held to ensure diversification of investment risk.
The Trustee agrees detailed investment guidelines with the Investment Manager from time to time
and meets regularly to review performance against agreed benchmarks. The investment guidelines
are sufficiently flexible to allow the Investment Manager to anticipate and react to changes in market
conditions.

Reserves and Reserves Policy

It is the policy of the Trustee to maintain unrestricted funds at a level that equates to a minimum of
24 months' unrestricted expenditure. Such funds have been maintained at this level throughout the
year. A transfer of £47,019 has been made from the Income Fund to the Capital Fund. The
Income Fund has been set at £220,000, representing the amount the Trustee feels would be
prudent to maintain as being 24 months' expenditure. The capital fund held total reserves of
£4,436,405 at the year-end (2024: £4,162,392) and meaning that total reserves at the year-end
were £4,656,405 (2024: £4,382,392).

Constitution, Objects and Policies

The Charity is constituted by Trust Deed and its objects are the distribution of its income for the
benefit of needy registered blind or partially sighted persons by way of discretionary annual grants,
maintenance, educational and training grants and general grants for specific objects to individuals,
institutions or organisations.

The Charity’s policies are to maximise its income subject to its constitution and investment policy
and to continue to fulfil its objects.

Organisation and Decision Making

The Trustee delegates the day to day responsibility of achieving the Charity's objectives to the clerk
and the staff of Gardners Services Ltd who administer the day to day transactions and maintain the
books and statutory records, and the board of the Directors, who makes decisions on grants and
pensions. The Directors of the Trustee regularly meet to review these activities and make decisions
as to the strategic direction the Charity should take, and communicate this to those responsible for
delivery.

Grant Making Policy

The constitution gives the Trustee the right to give grants to successful applicants having fulfilled all
conditions stipulated for such grants. Grants are awarded for a period of two years after which they
lapse and the funds returned to the General Fund. All grants are made to blind or partially sighted
individuals, or to other organisations or institutions for the blind.

Trustee Induction and Training

The Charity has appointed Gardner's Trustee as its sole trustee. Gardner's Trustee has a policy to
appoint Directors who are familiar with Charity Law. In order to assist in the running of the Charity,
documentation has been prepared setting out the constitution, objects and running of the Charity.



Gardner's Trust For The Blind
Registered number: 207233
Trustee's Report

Trustee Responsibilities for the Financial Statements

The Trustee is responsible for preparing the Trustee Annual Report and the financial statements in
accordance with applicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice).

The law applicable to charities in England and Wales requires the Trustee 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 Trustee is 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 and statements of recommended practice

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 operation.

The Trustee is responsible for keeping proper records which disclose with reasonable accuracy the
financial position of the Charity and enable it to ensure that the financial statements comply with the
Charities Act 2011, the Charity (Accounts and Reports) Regulations 2008 and the provisions of the
Trust Deed. The Trustee is also responsible for safeguarding the Charity's assets and hence for
taking reasonable steps for the prevention and detection of fraud and breaches of law and
regulations.

Legislation in the United Kingdom governing the preparation and dissemination of financial
statements may differ from legislation in other jurisdictions.

Financial Report and Main Achievements

The Statement of Financial Activities shows total income of £148586 (2024 - £137,756).
Expenditure amounted to £101,567 (2024 - £105,564), of which £16,137 (2024 - £16,086) was
spent on governance costs and £49,964 (2024 - £55,592) on help to poor and needy blind and
partially sighted people through one-off and annual grants. The Income Fund's surplus for the year
was £47,019 (2024 - £32,192).

The Charity continued to support, on average, 11 annual grant recipients at a cost of £10,695 (2024
- £11,870). An annual amount, payable quarterly, is normally payable to such pensioners as long as
they continue to meet certain criteria and the Charity has sufficient funds available, but there is no
contractual requirement for the Charity to do so.

Net single grants totalling £39,269 (2024 - £43,722) were made during the year to 79 (2023 - 85)
eligible applicants. Charitable donations totalling £2,000 (2024 - £2,000) were made to 4 (2024 - 4)
organisations during the year.



Gardner's Trust For The Blind
Registered number: 207233
Trustee's Report

Public Benefit Statement

The Trustee confirms that it has referred to the guidance contained in the Charity Commission's
general guidance on Public Benefit when reviewing the Charity's objectives and in planning future
activities.

Gardner's Trust for the Blind provides one-off and renewable grants to members of the public in the
United Kingdom who are registered blind or partially sighted; it does this both directly and,
sometimes, through other charities for the blind. Any member of the public satisfying one of these
criteria is free to apply and the Charity's committee of management, or those to whom it delegates
day-to-day authority in respect of smaller appeals, considers all applications.

The Charity works closely with other charities for the blind and with recognised almoners, such as
local authorities; every effort is made to ensure that applicants are already receiving any statutory
benefits to which they are entitled.

Applications are considered on a case by case basis with priority being given to those cases where
a grant beyond statutory entittements can do the most good; for example, towards individuals
setting up in business, helping meet the costs of higher education, or contributing towards
equipment that will provide a higher quality of life.

The Trustee confirms that it has complied with Section 17 (5) of the Charities Act 2011, to have due

regard to the Charity Commission's general guidance on Public Benefit, 'Charities and Public
Benefit'.

This report was approved by the board on K Dee 25 and signed by its order.

AL

Dr R Forster
On behalf of the board of Gardner's Trustee
Trustee



Gardner's Trust For The Blind
Independent examiner’s report
to the trustee of Gardner's Trust For The Blind

| report to the trustee on my examination of the accounts of Gardner’s Trust for the Blind (the “Trust’) for the year ended
30 September 2025, which are set out on pages 7 to 18.

Responsibilities and basis of report

As the charity trustee of the Charity you are responsible for the preparation of the accounts in accordance with the
requirements of the Charities Act 2011 (‘the Act’).

| report in respect of my examination of the Trustee’s accounts carried out under section 145 of the 2011 Act and in

carrying out my examination | have followed all the applicable Directions given by the Charity Commission under section
145(5)(b) of the 2011 Act.

Independent examiner’s statement

| have completed my examination. | confirm that no material matters have come to my attention in connection with the
examination giving me cause to believe that in any material respect:

(1) accounting records were not kept in respect of the Trust as required by section 130 of the Act; or

(2) the accounts do not accord with those records; or

(3) the accounts do not comply with the applicable requirements concerning the form and content of accounts set out in
the Charities (Accounts and Reports) Regulations 2008 other than any requirement that the accounts give a ‘true and fair
view' which is not a matter considered as part of an independent examination.

I have no concerns and have come across no other matters in connection with the examination to which attention should
be drawn in this report in order to enable a proper understanding of the accounts to be reached.

Frank McDowell

FJM Accountancy Lid
23 Shackleton Court
2 Maritime Quay
London

E14 3QF

Date: \(} \’Dé OW/UL 'D(ﬁ/)



Gardner's Trust For The Blind
Statement of Financial Activities
for the year ended 30 September 2025

2025 2025 2025 2024
£ £ £ £
Unrestricted Unrestricted Unrestricted Unrestricted
Income Capital Total Total
Fund Fund Funds Funds
Income
Income from investments 143,371 - 143,371 129,965
Donations received - - - 750
Interest on deposit accounts 5,215 - 5,215 7,041
Total income 148,586 - 148,586 137,756
Expenditure
Managing funds 20,596 - 20,596 19,406
Charitable activities (Notes 8 and 9) 64,834 - 64,834 70,072
Governance costs (Note 12) 16,137 - 16,137 16,086
Total expenditure 101,567 - 101,567 105,564
Net surplus for the year 47,019 - 47,019 32,192
Transfer between funds (47,019) 47,019 - -
Gain on investments (note 3) - 226,994 226,994 395,542
Net movement in funds - 274,013 274,013 427,734
Reconciliation of funds
Total funds brought forward 220,000 4,162,392 4,382,392 3,954,658
Total funds carried forward 220,000 4,436,405 4,656,405 4,382,392

There were no recognised gains or losses for 2024 or 2025 other than those included in the

statement of financial activities.

None of the Charity's activities were acquired or discontinued in the above two financial years.



Gardner's Trust For The Blind

Registered number: 207233
Balance Sheet

as at 30 September 2025

Notes 2025 2024
£ £
Fixed assets
Investments 3 4 282,603 4,166,481
Current assets
Debtors 4 432 438
Cash at bank 387,994 234,979
388,426 235,417

Creditors: amounts falling due
within one year 5 (14,624) (19,506)
Net current assets 373,802 215,911
Net assets 4,656,405 4,382,392
Reserves
Unrestricted capital fund 6 4,436,405 4,162,392
Unrestricted income fund 7 220,000 220,000
Total reserves 14 4,656 405 4,382,392

The accounts were approved by the board on & Déc Z-S

s’ S

Dr R Forster
On behalf of the board of Gardner's Trustee
Trustee

and signed on its behalf.



Gardner's Trust For The Blind
Notes to the Accounts
for the year ended 30 September 2025

1

Accounting policies

a) Statutory Information

Gardner's Trust for the Blind is a charity, domiciled in England and Wales, registration number
207233. The registered office is Suite 1, Unit 2, Stansted Courtyard, Parsonage Road, Takeley,
Essex CM22 6PU.

b) Basis of Preparation

The financial statements have been prepared in accordance with the Charity's trust deed, 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 (FRS 102) (effective 1 January 2019)".

Gardner's Trust for the Blind meets the definition of a public benefit entity under FRS 102. Assets
and liabilities are initially recognised at historical cost or transaction value unless otherwise stated
in the relevant accounting policy notes.

The Trustee considers that there are no material uncertainties about the Charity's ability to
continue as a going concern.

c) Investment Income
Investment income is credited to the Statement of Financial Activities when the Charity has
entitlement to the resources and to the extent that the resources will be received.

d) Charitable Activities

Grants payable are accounted for on the accruals basis when approved by the Trustee. Liabilities
are recognised as resources expended as soon as there is a legal or constructive obligation
committing the Charity to the expenditure. Grants payable are payments made to third parties in
the furtherance of the charitable objectives of the Charity. The grants are charged in the year
when formally awarded by the Charity and communicated to the recipient irrespective of the period
covered by the grant as they are regarded by the Trustee as financial obligations. Annual grants
payable to beneficiaries are on a quarterly basis and reviewed annually by the Trustee. The
annual grants are at the discretion of the Trustee and therefore are provided as they accrue.

Governance costs include those costs associated with meeting the constitutional and statutory
requirements of the Charity and costs linked to the management of the Charity. These costs are
allocated against charitable activities.

e) Investments

Investments are stated at fair value at the balance sheet date. The Statement of Financial
Activities includes the net gains and losses arising on revaluations and disposals throughout the
year.



Gardner's Trust For The Blind
Notes to the Accounts
for the year ended 30 September 2025

f) Fund Accounting
Capital Fund

This represents the original capital of the Charity and accumulated growth. There are no
restrictions to its use, and the Trustee tries to maintain this at a level which will generate sufficient
income to cover annual expenditure.

Income Fund (formerly General Fund)

This represents accumulated income over the years, less annual expenditure. The fund is
primarily used to meet the annual expenditure and generate further income. The management
committee consider it appropriate to maintain an income fund to provide reserves amounting to
approximately 2 years of aggregate anticipated expenditure (comprising grant and annual grant
awards and administrative expenses). This level takes into account the possibilities of variances
in investment income; an unexpected financial loss; any exceptional calls for grants; and
operational losses not covered by insurance. The level of the Income Fund is adjusted principally
through increasing and decreasing the level of grants. At 30th September 2024 the Income Fund
of £220,000, represented 2 years of aggregate expenditure ending on that date.

g) Voluntary Income

Voluntary income is recognised where there is entitlement, certainty or receipt and the amount can
be measured with sufficient reliability.

2 Income from activities

The income from dividends and interest which arose wholly within the United Kingdom, and the
surplus, are wholly attributable to the welfare of the blind, less governance costs.

3 Investments

2025 2024
£ £
Market valuation
At 1 October 2024 4,166,481 3,760,375
Additions 176,846 386,978
Realised gain on investments 42,614 103,243
Unrealised gain on investments 184,380 290,695
Disposal proceeds (287,718) (374,810)
At 30 September 2025 4,282,603 4,166,481

Full details of the investments are given in note 17.

10



Gardner's Trust For The Blind
Notes to the Accounts
for the year ended 30 September 2025

4 Debtors 2025 2024
£ £

Other debtors and prepayments 432 438
432 438

5 Creditors: amounts falling due within one year 2025 2024
£ £

Sundry creditors 7,924 4,361
Grants awarded 6,700 15,145
14,624 19,506

6 Unrestricted capital fund 2025 2024
£ £

At 1 October 2024 4,162,392 3,734,658
Gain on investments 226,994 395,542
Transfer from/(to) income fund 47,019 32,192

At 30 September 2025 4,436,405 4,162,392

7 Unrestricted income fund 2025 2024
£ £

At 1 October 2024 220,000 220,000
Net surplus for the year 47,019 32,192
Transfer (to)/from capital fund (47,019) (32,192)
At 30 September 2025 220,000 220,000

8 Expenditure on charitable activities 2025 2025
£ £ £ £
Activities Grant Giving Support Total
Undertaken Activities Costs (Note
Directly 10)

Donations (Note 11) 2,000 - 495 2,495
Grants Awarded (Note 11) - 39,269 9,726 48,995
Annual Grants Awarded - 10,695 2,649 13,344
2,000 49,964 12,870 64,834

11



Gardner's Trust For The Blind
Notes to the Accounts
for the year ended 30 September 2025

9 Expenditure on charitable activities 2024 2024
£ £ £ £
Activities Grant Giving Support Total
Undertaken Activities Costs (Note
Directly 10)
Donations (Note 11) 2,000 - 433 2,433
Grants Awarded (Note 11) - 43,722 9,475 53,197
Annual Grants Awarded - 11,870 2,572 14,442
2,000 55,592 12,480 70,072
10 Analysis of support costs 2025 2024
£ £
Secretarial Fees & Disbursements: Grants 12,870 12,480

The support costs relate to the portion of secreterial fees and disbursements which relate to the

processing of grant applications.

11 Grants awarded

General Aid Grants
Donations

12 Governance Costs

Gardner’s Trustee Annual Return

Secretarial Fees & Disbursements: Governance
Sundry Expenses

Indemnity Insurance

Independent examination fees

2025 2024

£ £
39,269 43,722
2,000 2,000
41,269 45,722
2025 2024

£ £

34 13
14,244 13,812
239 512
480 549
1,140 1,200
16,137 16,086

The governance costs relate to the portion of secreterial fees and disbursements which relate to
all matters other than processing of grant applications, and all other administrative expenses.

13 Trustees' remuneration and expenses

The Charity has an Officers’ Insurance Policy, on behalf of the Directors of the Trustee, in respect
of any damages and legal expenses that may arise as a result of their actions during their periods
of office. The premium paid was £480 (2024 - £549). There were no staff other than the Trustee.
The Trustee received no remuneration during the year (2024- £ nil).

12



Gardner's Trust For The Blind
Notes to the Accounts
for the year ended 30 September 2025

14 Analysis of net assets between funds

15

16

2025 2025 2025 2024
£ £ £ £
Capital Income Total Total

Account Account
Investments 4,282,603 - 4,282,603 4,166,481
Current Assets 153,802 234,624 388,426 235,417
Current Liabilities - (14,624) (14,624) (19,506)
Total 4,436,405 220,000 4,656,405 4,382,392

Contingent liability

Unclaimed Balance donations of £1,223 and £379 were received respectively from LDJ Solicitors
and Brighouse Solicitors client accounts (in the years ended 30th September 2014 and 30th
September 2017), which may have to be returned if their clients make a claim for the said sums.

Related party transactions

A donation of £nil was received from a director of the Trustee during the year (2024 - £150). The

board is satisfied that the director did not receive any benefit as a result of the donation.

13



Gardner's Trust For The Blind
Notes to the Accounts
for the year ended 30 September 2025

17

Investments 2025 2025 2024
£ £ £ £ £ £
Cost BIFwd  Additions Disposals Cost C/[Fwd Market Market
At Cost At Cost value value
iShares S&P 500 Nav Units
5,485 59,423 59,423 270,109 233,805
UK Government 0.125% I/L 03/2026
60,000 80,862 - - 80,862 93,270 89,330
Mercantile Investment TST Plc Ord.
25p
70,000 73,264 - - 73,264 176,400 170,975
Columbia Threadneedle Investment
UK Equity Income Units
106,814 137,323 - - 137,323 241,475 228,785
Blackrock Fund Managers Ltd
European Dynamic Fund Income Units
65,000 65,422 - - 65,422 210,292 194,108
Artemis Fund Managers Institutional
Income Units
178,306 160,918 69,833 - 230,751 307,311 206,746
55,000
233,306
Empiric Student Property Ord1p
64,000 65,337 - - 65,337 59,264 62,336
iShares Li Plc Core UK Gilts
Institutional Income Units
6,000 79,515 - - 79,515 59,130 62,423
Fidelity Special Value Ord GBP0.05p
75,000 145,501 35,475 - 180,976 335,750 236,438
10,000
85,000
International Public Partnership
56,500 85,277 85,277 70,851 72,433
Schroder Investment Management
1,268 109,337 - - 109,337 152,593 136,571
Diverse Income Tru Ordn GBP0.001
125,000 106,646 - (106,646) - - 115,125
(125,000)
Carried forward 1,168,825 105,308 (106,646) 1,167,487 1,976,445 1,809,075

14



Gardner's Trust For The Blind
Notes to the Accounts
for the year ended 30 September 2025

2025 2025 2024
£ £ £ £ £ £
Cost BIFwd  Additions Disposals Cost C/[Fwd Market Market
At Cost At Cost value value
Brought forward 1,168,825 105,308 (106,646) 1,167,487 1,976,445 1,809,075
Franklin Templ/im UK Smaller Cos W
Acc Nav
5,601 39,560 576 - 40,136 42,672 45,938
Rlum Royal London Sustainable
Leaders Trust
130,554 117,879 - - 117,879 158,361 149,223
Henderson Euro Foc Ord GBP0.50
40,000 52,721 - (52,721) - - 73,100
(40,000)
Schroder Unit Tst US Smaller Cos Z
Inc
35,000 50,760 - - 50,760 66,745 65,625
RIT Cap Partners Ord GBP1
5,000 93,701 - - 93,701 102,000 91,600
Schroder Real Estate Ordinarty Shares
NPV
135,000 42,796 - - 42,796 67,905 70,065
Sdcl Energy Efficient Ord GBP0.01
100,000 111,577 - - 111,577 56,600 63,050
The Renewables Inf Ord NPV
70,832 85,192 - - 85,192 54,824 73,736
Warehouse Reit PLC Ord GBP0.01
70,000 84,700 - (84,700) - - 61,565
(70,000)
Oaktree (Lux) Funds Global High Yield
Bond
600 56,520 - - 56,520 53,316 52,746
Royal London Bond Fund
65,000 93,554 - - 93,554 79,950 79,365
Twentyfour Global Inv Corporate
Bonds
1,000 102,794 - - 102,794 86,450 86,880
Carried forward 2,100,579 105,884 (244,067) 1,962,396 2,745,268 2,721,968

15



Gardner's Trust For The Blind
Notes to the Accounts
for the year ended 30 September 2025

2025 2025 2024

£ £ £ £ £ £
Cost BIFwd  Additions Disposals Cost C/[Fwd Market Market
At Cost At Cost value value

Brought forward 2,100,579 105,884 (244,067) 1,962,396 2,745,268 2,721,968

Aviva Invrs Sel Fd Al Us Eqty Inc
164,808 158,081 -

158,081 175,669 173,312

Valu-Trac Inv Funds Protean Cap Elder
135,000 125,141

125,141 134,082 133,439

Life Science Reit

90,000 60,391 - - 60,391 32,850 35,010
Primary Health Prop
45,000 41,601 - - 41,601 41,085 45,878
Hicl Infrastructure
56,000 70,245 - - 70,245 68,880 73,864
Muzinich & Co Global
434 38,515 - - 38,515 40,924 40,857

Morgan Stanley If Emerging Markets

13,100 108,221 - - 108,221 118,162 114,625
LF Lindsell Tr UK
64,000 218,939 - - 218,939 210,682 220,563
BA Beutal Goodman
12,700 158,623 - - 158,623 178,435 187,833
Jupiter UT Managers
120,000 131,808 - - 131,808 166,272 144,900

Gemcap Investment Ahfm Structured
Products

50,000 59,081 604 59,685 63,010 60,990

M&G Investment Fund M&G Japan

Sterling
45,000 63,113 - (461) 62,652 74,043 64,170
Invesco European Invesco
79,146 149,234 - - 149,234 162,637 149,072
Carried forward 3,483,572 106,488 (244,528) 3,345,532 4,211,999 4,166,481

16



Gardner's Trust For The Blind
Notes to the Accounts
for the year ended 30 September 2025

2025 2025 2024
£ £ £ £ £ £
Cost BIFwd Additions Disposals Cost C/Fwd Market Market
At Cost At Cost value value
Brought forward 3,483,572 106,488 (244,528) 3,345,532 4,211,999 4,166,481
Treasury 4 1/8% Gilt 29/01/2027
- - 70,358 - 70,358 70,604 -
70,000
70,000
Total 3,483,572 176,846 (244,528) 3,415,890 4,282,603 4,166,481
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Gardner's Trust For The Blind

Notes to the Accounts

for the year ended 30 September 2025

18 Comparative statement of financial activities

Income
Investment income
Interest on deposit accounts

Total income
Expenditure
Managing funds

Charitable activities (Notes 9)
Governance costs (Note 12)

Total expenditure

Net surplus for the year

Transfer between funds

Gain on investments (note 3)

Net movement in funds

Reconciliation of funds

Total funds brought forward

Total funds carried forward

2024 2024 2024
£ £ £
Unrestricted Unrestricted Unrestricted
Income Capital Total
Fund Fund Funds
130,715 - 130,715
7,041 - 7,041
137,756 - 137,756
19,406 - 19,406
68,072 - 68,072
18,086 - 18,086
105,564 - 105,564
32,192 - 32,192
(32,192) 32,192 -
- 395,542 395,542
- 427,734 427,734
220,000 3,734,658 3,954,658
220,000 4,162,392 4,382,392

There were no recognised gains or losses for 2025 and 2024 other than those included in the

statement of financial activities.

None of the Charity's activities were acquired or discontinued in the above financial year.
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Gardner's Trust For The Blind

Statement of Financial Activities

for the year ended 30 September 2025
This schedule does not form part of the statutory accounts

Incoming resources

Income from investments
Donations received

Interest and deposit accounts

Total incoming resources

Resources expended

Managing funds

Gardner’s Trustee Annual Return
Secretarial Fees & Disbursements:
Grants

Secretarial Fees & Disbursements:
Governance

Sundry Expenses

Indemnity Insurance
Audit/Independent Examination Fees
Donations

Grants Awarded (Note 11)

Annual Grants Awarded

Total resources expended

Net incoming resources for the
year

Transfer between funds
Unrealised gain on revaluation of
investments

Realised gain on revaluation of
investments

Net movement in funds

Total funds brought forward
Total funds carried forward

2025 2025 2025 2024
£ £ £ £
Unrestricted Unrestricted Unrestricted Unrestricted
General Capital Total Total
Fund Fund Funds Funds
143,371 - 143,371 129,965
- - - 750
5,215 - 5,215 7,041
148,586 - 148,586 137,756
20,596 - 20,596 19,406
34 - 34 13
12,870 - 12,870 12,480
14,244 - 14,244 13,812
239 - 239 512
480 - 480 549
1,140 - 1,140 1,200
2,000 - 2,000 2,000
39,269 - 39,269 43722
10,695 - 10,695 11,870
101,567 - 101,567 105,564
47,019 - 47,019 32,192
(47,019) 47,019 - -
- 291,439 291,439 (22,444)
- 104,103 104,103 115,364
- 442 561 442 561 125,112
220,000 4,162,392 4,079,770 3,954,658
220,000 4,604,953 4,522,331 4,079,770

There were no recognised gains or losses for 2024 or 2025 other than those included in the

statement of financial activities.

None of the Charity's activities were acquired or discontinued in the above two financial years.
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Gardner's Trust For The Blind
Registered number: 207233
Trustee's Report

The Trustee presents its report along with the financial statements of Gardner's Trust for the Blind
(“the Charity") for the year ended 30 September 2024. The financial statements have been prepared
in accordance with the accounting policies set out on pages 9-10 and comply with the applicable
law.

Legatl Status

The Charity was set up under the Will of Henry Gardner, who died in 1879; it has subsequently
benefited from legacies from a variety of other benefactors. The Charity operates under a Trust
Deed originally approved by the Court of Chancery in 1882, but which has been modified since on a
number of occasions by Schemes approved by the Charity Commissioners, most recently during
2010.

Trustee and Appointment
The following served as sole Trustee of the Charity during the year:

- Gardner's Trustee

The foliowing, all being Directors of Gardner's Trustee, served as members of the committee of
management of the Charity during the year in that capacity:

Dr R. Forster

S.C. Jones

Dr J.W. Hawkins

Dr N.M. Berman

M.H. Burrows

Mrs D A H. Albarran

T.C. Thackeray (appointed 16.02.2024)

Charity Structure

Gardner's Trust For The Blind is a registered charity with charity registration number 207233. There
is one trustee, Gardner's Trustee, which is a charitable company limited by guarantee, with charity
registration number 216147 and company registration number 112514.

Risk Management

The Trustee actively reviews the major risks that the Charity faces on a regular basis and believes
that sufficient resources to provide for protection against adverse financial and other developments
are provided by a combination of;

- Maintenance of financiai reserves at a prudent level, with a proportion of the Charity's investments
held in relatively low risk investments.

- Periodic review (and the implementation of changes where necessary) of the operational controls
that are in place, particulariy in relation to investments, banking and the approval and payment of
grants and annual grantees.

- When available at acceptable premium rates, insurance on certain classes of risk.



Gardner's Trust For The Blind
Registered number: 207233
Trustee's Report

investment Powers and Policy
The Trust Deed authorises the Trustee to make and hold investments using the general funds of
the Charity.

The Charity's fundamental investment policy over the iong term is to maintain the real value of
capital and income; a variety of investments are held to ensure diversification of investment risk.
The Trustee agrees detailed investment guidelines with the Investment Manager from time fo time
and meets regularly to review performance against agreed benchmarks. The investment guidelines
are sufficiently flexible to allow the Investment Manager fo anticipate and react to changes in market
conditions,

Reserves and Reserves Policy

it is the policy of the Trustee to maintain unrestricted funds at a leve! that equates to a minimum of
24 months' unrestricted expenditure. Such funds have been maintained at this level throughout the
year. A transfer of £32,182 has been made from the Income Fund to the Capitad Fund, The
Income Fund has been set at £220,000, representing the amount the Trustee feels would be
prudent to maintain as being 24 months' expenditure. The capital fund held total reserves of
£4,162,392 at the year-end (2023: £3,734,658) and meaning that total reserves at the year-end
were £4,382 392 (2023: £3,954,658).

Constitution, Objects and Policies

The Charity is constituted by Trust Deed and its objects are the distribution of its income for the
benefit of needy registered blind or partialiy sighted persons by way of discretionary annual granis,
maintenance, educational and training grants and general grants for specific objects to individuals,
institutions or organisations.

The Charity's policies are to maximise its income subject to its constitution and investment policy
and to continue to fulfil its objects.

Organisation and Decision Making

The Trustee delegates the day to day responsibifity of achieving the Charity's objectives to the clerk
and the staff of Gardners Services Lid who administer the day fo day transactions and maintain the
books and statutory records, and the board of the Directors, who makes decisions on grants and
pensions. The Directors of the Trustee regularly meet to review these activities and make decisions
as 1o the strategic direction the Charity should take, and communicate {his to those responsible for
delivery.

Grant Making Policy

The constitution gives the Trustee the right to give grants to successful applicants having fulfited all
conditions stipulated for such grants. Grants are awarded for a period of two years after which they
lapse and the funds returned to the General Fund. All grants are made o blind or partialiy sighted
individuals, or to other organisations or institutions for the blind,

Trustee Induction and Training

The Charity has appointed Gardner's Trustee as its sole frustee. Gardner's Trustee has a policy to
appoint Directors who are familiar with Charity Law. in order fo assist in the running of the Charity,
documentation has been prepared setting out the constitution, objects and running of the Charity.



Gardner's Trust For The Blind
Registered number: 207233
Trustee's Report

Trustee Responsibilities for the Financial Statements

The Trustee is responsible for preparing the Trustee Annual Report and the financial statements in
accordance with applicable faw and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice).

The law applicable to charities in England and Wales requires the Trustee 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 rescurces and application of resources of the Charity for that period. In
preparing these financial statements, the Trustee is 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 appiicable accounting standards and statements of recommended practice

have been followed, subject 1o 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 operation.

The Trustee is responsible for keeping proper records which disclose with reasonable accuracy the
financial position of the Charity and enable # to ensure that the financial statements comply with the
Charities Act 2011, the Charity (Accounts and Reports) Regulations 2008 and the provisions of the
Trust Deed. The Trustee is also responsible for safeguarding the Charily's assets and hence for
taking reasonabie steps for the prevention and deftection of fraud and breaches of law and
regulations.

Legislation in the United Kingdom governing the preparation and dissemination of financial
statements may differ from legislation in other jurisdictions.

Financial Report and Main Achievements :

The Statement of Financial Activiies shows total income of £1 37,756 (2023 - £138,322).
Expenditure amounted to £105,564 {2023 - £102,627), of which £16.086 (2023 - £15,428) was
spent on governance costs and £55,592 (2023 - £56,094) on help to poor and needy biind and
partially sighted people through one-off and annual grants. The Income Fund's surplus for the year
was £32,192 {2023 - £35,695).

The Charity continued to suppor, on average, 12 quarterly grant recipients at a cost of £11,870
(2023 - £14,525). An annual amount, payable quarterly, is narmaily payable to such pensioners as
long as they continue to meet certain criteria and the Charity has sufficient funds avaifable, but there
is no contractual requirement for the Charity to do so.

Net single grants totalling £43,722 (2023 - £41,568) were made during the year to 85 (2023 - 83)
eligible applicants. Charitable donations totalling £2,000 (2023 - £500) were made to 4 (2023 - 1)
organisations during the year.



Gardner’s Trust For The Blind
Registered number: 207233
Trustee's Report

Public Benefit Statement

The Trustee confirms that it has referred to the guidance contained in the Charity Commission's
general guidance on Public Benefit when reviewing the Trust's objectives and in planning future
activities.

Gardner's Trust for the Blind provides one-off and renewable grants to members of the public in the
United Kingdom who are registered blind or partially sighted; it does this both directly and,
sometimes, through other charities for the blind. Any member of the public satisfying one of these
criteria is free to apply and the Charity's committee of management, or those to whom it delegates
day-to-day autharity in respect of smaller appeals, considers all applications.

The Charity works closely with other charities for the blind and with recognised almoners, such as
local authorities; every effort is made to ensure that applicants are aiready receiving any statutory
benefits to which they are entitled.

Applications are considered on a case by case basis with priority being given to those cases where
a grant beyond statutory entitlements can do the most good; for exampie, towards individuais
setting up in business, helping meet the costs of higher education, or contributing towards
equipment that will provide a higher quality of life.

The Trustee confirms that it has complied with Section 17 {(5) of the Charities Act 2011, to have due

regard to the Charity Commission's general guidance on Public Benefit, ‘Charities and Pubiic
Benefit',

This report was approved by the board on 2nd December 2024 and signed by its order.

>z —=

Dr JW Hawkins
On behalf of the board of Gardner's Trustee
Trustee



Gardner's Trust For The Blind
Independent examiner's report
to the trustee of Gardner's Trust For The Biind

| report to the trustee on my examination of the accounts of Gardner's Trust for the Blind (the ‘Trust) for the year ended
30 September 2024, which are set out on pages 7 to 18.

Responsibilities and basis of report

As the charity trustee of the Trust you are responsible for the preparation of the accounts in accordance with the
requirements of the Charities Act 2011 (‘the Act’).

| report in respect of my examination of the Trustee's accounts carried out under section 145 of the 2011 Act and in
cairying out my examination | have followed ali the applicable Directions given by the Charity Commission under section
145(5)(b) of the 2011 Act.

Independent examiner’s statement

I have completed my examination. | confirm that no materiat matters have come to my attention in connection with the
examination giving me cause to beiieve that in any material respect:

(1) accounting records were not kept in respect of the Trust as required by section 130 of the Act; or

{2) the accounts da nct accord with those records; or

(3) the accounts do not comply with the applicable requirements concerning the form and content of accounts set out in
the Charities (Accounts and Reports) Regulations 2008 other than any requirement that the accounts give a ‘true and fair
view’ which is not a matter considered as part of an independent examination.

I have no concerns and have come across no other matters in connection with the examination to which attention should
be drawn in this report in order to enable a proper ungerstanding of the accounts to be reached.

\

Frank McDowell
FJM Accountancy Lid
23 Shackleton Court
2 Maritime Quay
London

E14 2QF

Date. \’L ’Dﬁéér"\ /lm %/’/(‘/



Gardner's Trust For The Blind
Statement of Financial Activities
for the year ended 30 September 2024

2024 2024 2024 2023
£ £ £ £
Urnrestricted  Unrestricted  Unrestricted  Unrestricted
incomse Capital Total Total
Fund Fund runds Funds
Income
Income from investmenis 129,865 - 128,965 128,833
Donations received 7506 - 750 5,250
Interest on deposit accounts _ 7,041 - 3,239
Total income 137,756 - 137,756 138,322
Expenditure
Managing funds 18,408 - 19 406 18,605
Charitable activities {(Notes 8 and 8) 70,072 - 70,072 68,584
Governance costs {Note 12) 18086 - 16,086 15,428
Total expenditure 105,564 - 105,564 102,627
Net surplus fof the year . 32_1§2 e ..3.2,192 35,695
Transfer between funds {32,192) 32,192 - -
Gain on invesiments (note 3) - 395,542 385,542 92,920
Net movement in funds L 57734 427734 128,615
Reconcifiation of funds
Total funds brought forward 220,000 3,734,858 3654658 3,826,043
Total funds carried forward 220,000 4,162,392 4 382,392 3,954,658

There were no recognised gains or losses for 2023 or 2024 other than those included in the

statement of financial activities.

None of the Charity's activities were acquired or discontinued in the above two financial years.



Gardner's Trust For The Blind

Registered number:; 207233
Balance Sheet

as at 30 September 2024

Notes 2024 2023
£ £
Fixed assets
investments 3 4 166,481 3,760,375
Current assets
Debtors 4 438 592
Cash at bank 234,979 204,884
235417 "205,476 —

Creditors: amounts fatling due
within one year 5 (19,506) (11,193)
Net current assets T T 215,91 o 194,283
Net assets 4,382,392 3,954,658
Reserves
Unrestricted capital fund 6 4,162,392 3,734,658
Unrestricted income fund 7 220,000 220,000
Total reserves 14 _._4,382,'3_92— 3 §_54558_

The accounts were approved by the board on 2nd December 2024  and signed on its behalf.
=
%r JW Hawkins

On behalf of the board of Gardner's Trustee
Trustee



Gardner's Trust For The Blnd
Notes to the Accounts
for the year ended 30 September 2024

1

Accounting policies

aj Statutory information

Gardner's Trust for the Blind is a charity, domiciled in England and Wales, registration number
207233. The registered office is Suite 1, Unit 2, Stansted Courtyard, Parsonage Road, Takeiey,
Essex CM22 6P

b} Basis of Preparation

The financial statements have been prepared in accordance with the Charity's frust deed, the
Charities Act 2011 and "Accounting and Reporting by Charities: Statement of Recommended
Practice applicabie to charities preparing their accounts in accordance with the Financial Reporting
Standard applicable in the UK and Republic of lreland (FRS 102) (effective 1 January 2019)".

Gardner's Trust for the Blind meets the definition of a public benefit entify under FRS 102, Assets
and liabilities are initially recognised at historical cost or transaction value unless otherwise stated
in the relevant accounting policy notes.

The Trustee considers that there are no material uncertainties about the Charity's abliity {o
continue as a going concern.

c) investment income
Investment income is credited to the Statement of Financial Activities when the Charity has
entitlement to the resources and to the extent that the resources wili be received.

d) Charitable Activities

Grants payable are accounted for on the accruals basis when approved by the Trusiee. Liabiiities
are recognised as resources expended as soon as there is a lega! or constructive obligation
committing the Charity to the expenditure. Grants payabie are payments made to third parties in
the furtherance of the charitable objectives of the Charity. The grants are charged in the year
when formally awarded by the Charity and communicated to the recipient irrespective of the period
covered by the grant as they are regarded by the Trustee as financial obligations. Annual grants
payable to beneficiaries are on a quarterly basis and reviewed annually by the Trusiee. The
annual granis are at the discretion of the Trustee and therefore are provided as they accrue.

Governance costs include those cosis associated with meeting the constitutional and statutory
requirements of the Charity and costs linked to the management of the Charity. These cosis are
aliccated against charitabie activities.

e} Investments

investments are stated at fair value at the balance sheet date. The Statement of Financial
Aclivities includes the net gains and losses arising on revaluations and disposals throughout the
year.



Gardner's Trust For The Blind
Notes fo the Accounts
for the year ended 30 September 2024

f} Fund Accounting
Capital Fund

This represents the original capital of the Charity and accumulated growth. There are no
restrictions to its use, and the Trustee fries to maintain this at a level which will generale sufficient
income to cover annual expenditure.

Income Fund (formerly General Fund)

This represents accumulated income over the vears, less annual expenditure. The fund is
primarily used to meet the annual expenditure and generate further income. The management
committee consider it appropriate to maintain an income fund to provide reserves amounting to
approximately 2 years of aggregate anticipated expendifure {comprising grant and annual grant
awards and administrative expenses). This level takes into account the possibilities of variances
in investment income; an unexpected financial loss; any exceptional calis for granis; and
operational losses not covered by insurance. The level of the Income Fund is adjusied principally
through increasing and decreasing the ievel of grants. Ai 30th September 2024 the Income Fund
of £220,000, represented 2 years of aggregate expenditure ending on that date.

g} Voluntary income

Voluntary income is recognised where there is entitiement, certainty or receipt and the amount can
be measured with sufficient reliability.

2  income from activities

The income from dividends and interest which arose wholiy within the United Kingdom, and the
surplus, are wholly attributable to the weifare of the blind, less governance costs.

3 investments

2024 2023
£ £
Market valuation
At 1 October 2023 3,760,375 3,814,211
Additions 386,374 993,468
Razlised gain on investments 143,847 115,364
Unrealised gain/(loss) on investments 290,695 {22 444)
Disposal proceeds {374,810) {940,224)
At 30 September 2024 4,166,481 3,760,375

Full details of the investments are given in note 17.

10



Gardner's Trust For The Blind
Notes {o the Accounis
for the year ended 30 September 2024

4 Debtors

Other debtors

5 Creditors: amounts falling due within one year

Sundry creditors
Grants awarded

§ Unrestricted capital fund

At 1 Gctober 2023
Gain on investments
Transfer from/{to} income fund

At 30 September 2024

7 Unrestricted income fund

At 1 Oclober 2023
Net surpius for the vear
Transfer (toj/from capital fund

At 30 September 2024

8 Expenditure on charitable activities 2024

£

Activities

Undertaken

Directly

Donations (Note 11) 2,000
Grants Awarded (Note 11) -
Annual Grants Awarded -
2,000

E

Grant Giving
Activities

43,722
11,870

56,592

2024 2023

£ £

438 592

438 592

2024 2023

£ £

4,361 5.193

15.145 6.000

19506 11,193

2024 2023

£ £

3,734,658 3,606,043

395 542 92.920

32192 35,695

4,162,392 3.734.658

2024 2023

£ £

220,000 220,000

32.192 35,605

(32,192) (35.695)

220000 220,000

2024

£ £

Support Total
Costs {Note
10)

433 2433

9,475 53.107

2572 14,442

42480 70,072

1



Gardner's Trust For The Blind
Notes to the Accounts
for the year ended 30 September 2024

9 Expenditure on charitable activities 2023 2023
£ £ E £
Activities Grant Giving Support Totat
Undertaken Activities Costs (Note
Directly 10}
Donations (Note 11) 500 - 106 646
Grants Awarded {Note 11} - 41,569 8,814 50,383
Annual Grants Awarded - 14,525 3,080 17,605
500 56,004 12,000 68,594
10 Analysis of support costs 2024 2023
£ £
Secretarial Fees & Dishursements: Granis 12,480 12,000

The suppert costs relate to the portion of secreterial fees and disbursements which relate to the

processing of grant applications,

11 Grants awarded

General Aid Granis
Donations

12 Governance Costs

Gardner's Trustee Annual Return

Secretariai Fees & Disbursements: Governance
Sundry Expenses

Indemnity Insurance

independent examination fees

2024 2023

£ £

43,722 41,569

2000 500

45,722 42,089

2024 2023

£ £

13 13

13,812 13,298

512 373

549 486
2200 1,260

16,086 15,428

The governance costs relate to the portion of secreterial fees and disbursements which relate to
all matters other than processing of grant applications, and ali other administrative expenses.

13 Trustees' remuneration and expensas

The Charity has an Officers’ Insurance Policy, on behalf of the Directors of the Trustee, in respect
of any damages and legai expenses that may arise as a result of their actions during their periods
of office. The premium paid was £549 (2023 - £486). There were no staff other than the Trustee.
The Trustee received nc remuneration during the year (2023- £ nil).

12



Gardner's Trust For The Blind
Notes fo the Accounis
for the year ended 30 September 2024

14

15

16

Analysis of net assetfs between funds

2024
£
Capital
Account
Investments 4,166,481
Current Assets {4,089)
Current Liabilities -
Total 4,162,392

2024

£
income
Account

239,506

(19,508)

220,000

2024 2023
£ £

Totat Total
4,166,481 3.760,375
235,417 205,476
(19,506) (11,193)

4,382,392 3.954 658

Contingent liability

Unclaimed Balance donations of £1,223 and £379 were received respectively from LD Solicitors
and Brighouse Solicitors client accounts (in the years ended 30th September 2014 and 30th
Septermber 2017), which may have to be returned if their clients make a claim for the said sums.

Related party transactions

A donation of £150 was received from a director of the Trustee during the year (2023 - £nil). The

board is satisfied that the director did not receive any benefit as a result of the donation.

13



Gardner's Trust For The Blind
Notes to the Accounts
for the year ended 30 September 2024

17

Investments 2024 2024 2023
E £ £ E £ £
Cost Bifwd Additions Disposals Cost CiFwd Market Markat
At Cost At Cost value value
iShares S&P 500 Nav Units
5,000 39,447
485 19,976
5,485 59,423 233,805 175,631
UK Government (.125% L 03/2028
80,000 80,862 - - 80,882 £89,330 85,766
Mercantile Investment TST Plc Ord.
25p
70,000 73,264 - - 73,264 170,875 136,710
Columbia Threadneedie Investment
UK Equity Income Units
106,814 137,323 - - 137,323 228,785 207,326
Blackrock Fund Managers Ltd
European Dynamic Fund Income Units
115,000 115746 -
{50,000) (50,324}
65,000 65,422 184 108 256,850
Artemis Fund Managers institutional
Income Units
178,306 161,229 - (311} 180,918 208,746 181,231
Empiric Student Property Ordip
64,000 65.337 - - 65,337 52,336 57,376
iShares Li Plc Core UK Gilts
Institutional Income Units
8,000 79,515 - - 78,515 52,423 58,475
Maitland Instl Sve ME Twentyfour Am
dynamic
600 87,312 54,489
{800} - {67,312}
Fidelity Special Value Qrd GBPD.OSp
75,000 145,501 - - 145,501 236,438 204,583
International Public Partnership
50,000 77,373 82,000
6,500 7,904 -
56,500 85,277 72,433
Schroder investment Management
300 108,337 - - 108,337 136,571 118,744
Carried forward 1,162,246 27 BB0 {117,847} 1,062,179 1,693,850 1,640,361
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Gardner's Trust For The Blind
Notes to the Accounis
for the year ended 30 September 2024

2024 2024 2023
£ £ £ £ £ £
Cost BfFfwd  Additions Disposais Cost C/Fwd Market Market
At Cost At Cost value value
Brought forward 1,152,246 27,880 {117,847y 1082179 1,693,850 1,640,361
Diverse Income Tru Ordn GBP(3.001
125,000 106 646 - - 106,646 115,125 100,875

Franklin Templ/im UK Smaller Cos W
Ace Nav

5.601 38,750 810 38,560 45938 38,224

Rium Royal London Sustainable
Leaders Trust
40,000 118,084 - {205y 117,879 148,223 132,867

Henderson Eure Foc Ord GBPO.50
40,000 52,721 -

52,721 73,100 62,800

Schroder Unit Tst US Smaller Cos Z
ing
35,000 50,760 -

50,750 85,625 59,360

Ninety One Fd Managers Global

Environment K GBP
50,0600 52,495 - 70,645
{50,000} (52,485}

RIT Cap Partners Ord GBP1
5,000 83,701 -

93,701 91,600 96,450

Schroder Real Estate Ordinarty Shares
NPV

135,000 42,798 -

42 796 70,085 56,824

$dck Energy Efficient Ord GBP0.O1
100,000 111,577 -

111,577 83,050 67,250

The Renewables Inf Ord NPV
70,832 85,192 - - 85,192 73,736 75,578

Warehouse Reit PLC Ord GBP(.0M1
70,000 84,700 -

84,700 51,565 57,435

Qaktree (Lux) Funds Global High Yield

Bond
800 56,520 - - 56,520 52,748 48,546
Royal London Bond Fund
65,000 93,554 - - 93,554 78,3865 73,905
Carried forward 2,138,742 28 650 {(170,647) 1,897,785 2,635,088 2 580,220
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Gardner's Trust For The Blind
Notes to the Accounts
for the year ended 30 September 2024

2024 2024 2023

£ £ £ £ £ £
CostBffwd  Additions Disposals Cost C/Fwd Market Market
At Cost At Cost value valie

Brought forward 2,138,742 28,680 {170,847} 1,997,785 2835088 2,580,220

Twentyfour Global inv Corperate
Bonds
1,000 102,794 -

102,794 86,880 79,820

Aviva Invrs Sel Fd Al Us Eqgty Inc
80,000 158,081 -

158,081 173,312 148,832

Hipgnosis Songs Fund
50,000 58,401 40,150
{50,000} - {58,401}

Valu-Trac Inv Funds Protean Cap Elder
135,000 125,141 -

126,141 133,439 127,488

Life Science Reit
80,000 60,391 -

80,381 35,010 62,820

Primary Heaith Prop

45 000 41,601 - 41,801 45878 41 529
Hicl infrastructure
52,000 65,391 64,532
4,000 4 854 -
56,000 70,245 73,864

UK {(Government of) §.125% Bonds

20,000 19,629 19,691
{20,000} {19,629}
20,000 19,885
{20,000) {19,885)
Muzinich & Co Glohal
420 38,329 186 - 38,515 40,857 37,943

Morgan Stanley If Emerging Markets
13,100 108,221 -

108,221 114,625 107,288

LF Lindsel Tr UK
45,000 168,817 154,813
18,000 61,331 {1,609}
84,000 218,938 220,583

Carried forward 3,076,338 114,846 {268 571y 32821713 3,658,516 3,465,428
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Gardner's Trust For The Blind
Notes to the Accounis
for the year ended 30 September 2024

2024 2024 2023
£ £ £ £ £ £
Cost B/fFwd  Additions Disposais Cost G/Fwd ftarket Market
At Cost At Cost value value
Brought forward 3,078,338 114,946 (26@.571) 2,921,713 3,568,516 3,465,428
BA Beutal Goodman
12,700 158,823 - - 158,623 187,833 160,808
Jupiter UT Managers
120,000 133,200 - {1,392} 131,808 144,500 134,028
Gemcap Investment Ahfm Structured
Products
50,000 - 59,081 - 58,081 60,890 -
M&G Investment Fund M&G Japan
Sterling
45,000 - 83,113 " 53,113 84,170 -
Invesco European Invesco
73,000 - 149,234 - 149,234 149,072 -

Total 3368161 386374

{270,983} 3,4&“;5;5?2

4,166,481 3,760,365
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Gardner's Trust For The Blind
Nofes to the Accounts
for the year ended 30 September 2024

18 Comparative statement of financiaj activities

Income
fnvestment income
Interest on deposit accounts

Total income

Expenditure

Managing funds

Charitable activities {(Notes 9)
Governance costs {Note 12)

Total expenditure

Net surplus for the year

Transfer between funds

Gain on investments (note 3)

Net movement in funds

Reconciliation of funds
Total funds brought forward

Total funds carried forward

2023 2023 2023

£ £ £
Unrestricted Unrestricted  Unrestricted
income Capital Total
Fund Fund Funds
135,083 - 135,083
3,239 - 3,235
138,322 . 138,322
18,605 - 18,805
68,094 - 68,084
15,928 - 15,928
102,627 ] 102,627
35,605 X 35,695
(35,695) 35,895 -

- 92,920 92,920
- 128615 128615
220000 3,606,043 3,826,043
220,000 3,734,658 3,954,658

There were no recognised gains or losses for 2024 and 2023 other than those included in the

statement of financial activities,

None of the Charity's activities were acquired or discontinued in the above financial year.
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Gardner's Trust For The Blind
Statement of Financial Activities

for the year ended 30 September 2024
This schedule does not form part of the statutory accounts

incoming resources

Income from investments
Bonations received

Interest and deposit accounts

Total incoming resources

Resources expended

Managing funds

Gardner's Trustee Annual Return
Secretarial Fees & Disbursements:
Grants

Secretarial Fees & Disbursements:
Governance

Sundry Expenses

Indemnity insurance
Audiindependent Examination Fees
Donations

Grants Awarded (Note 11)

Annual Grants Awarded

Totai resources expended

Net incoming resources for the
year

Transfer between funds
Unrealised gain on revaluation of
investmenis

Realised gain on revaiuation of
investments

Net movement in funds

Total funds brought forward
Total funds carried forward

2024 2024 2024 2023

£ £ £ £
Unrestricted  Unrestricted  Unrestricted  Unrestricted
General Capital Total Total
Fund Fund Funds Funds
129,865 - 129,965 124,833
750 - 750 5,250

7,041 - 7.041 3,239
137,756 - 137,756 138,322
18,406 - 19,406 18,605

13 - 13 13

12,480 - 12,480 12,000
13,812 - 13,812 13,286
512 - 512 373

549 - 548 486

1,200 - 1,200 1.260
2,000 - 2,000 BOG
43,722 - 43722 41,569
11,870 - 11,870 14,525
105564 . 105584 102627
" wi T oam asess
(32,182) 32,192 - -

- 291,436 291,438 {22,444)

- 104 103 104,103 115,364
L aoraa 42773 128615
.. 220000 3,734658 3,954,658 3,826,043
223,000 4,162 382 4,382 392 3,954 658

There were no recognised gains or losses for 2023 or 2024 ather than those included in the

statement of financial activities.

Norie of the Charity's activities were acquired or discontinued in the abave two financial years.
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Gardner's Trust For The Blind
Registered number: 207233
Trustee's Report

The Trusies presents its report aiong with the financial statements of Gardner's Trust for the Blind
(“the Charity™) for the year endad 30 September 2023. The financial staiements have bean prepared
in accordancs with the accounting policies set out on pages 910 and comply with the applicable
iaw.

Legal Siatus

The Charity was set up under the Wil of Henry Gardner, who died in 1879; it has subsequently
benefited from legacies from a veristy of other benefactors. The Charity operates under a Trust
Deed originally approved by the Court of Chancery in 1882, but which has been modified since on a
number of occasions by Schemes approvad by tha Charity Commissioners, most recently during
2010.

Trustes and Appolntment
The foliowing served as sole Truslee of the Charity during the year:

- Gardner's Trustee

The foliowing, all being Directors of Gardnar's Trustes, served as membars of the committes of
management of the Charity during the year in that capacity:

The Rt. Hon. the Viscount Gough (resigned 14.04.23)
Cr R. Forster

5.C. Jones

Dr JW. Hawkirs

Dr N.AM. Berman

M.H. Burrows

Mrs . Albarran (appointed 11.68.23)

Risi Management

The Trustee aclively reviews the majar rigks that the Charily faces on a regular basis and believes
that sufficient resources to provide for protection against adverse financial and other developments
are provided by a combination of.

- Maintenance of financial reserves at a prudent level, with a proportion: of the Charity's investments
held in refatively low risk investments.

- Perodic review (and the implementation: of changes where nacassary) of the operational controls
that are in place, pariculadly in relation to investments, banking and the approval and payment of
grants and annual grantees.

- YWhen available at accaptable premium rates, insurance on certain classes of risk.

Investmant Powers and Pollcy

The Trust Deed authorises the Trustee to make and hold investments using the general funds of
the Charity.,

Tha Charity's fundamental investment policy over the long temm I8 to maintain the real value of
capital and income; a vanety of investments are held 1o ensure diversification of investment rigk.
The Trustes agrzes detailed investment guidelines with tha Investment Manager from time tc tima
and meets regularly to review performance against agresd benchmarks. The investment guidelines
are gufficiently flexible ic allow the Investment Manager to anticipate and reacl to changes in market
conditions.



Gardner's Trust For The Blind
Reglstered number: 207233
Trustee's Report

Reserves and Reserves Policy

ft is tha policy of the Trustse to maintain unrestrictad funds ai a level that equates to a minimum of
24 monthg’ unrestricted expenditura. Such funds have been maintained at this levef throughout the
year. A tansfer of £35695 has been made from the Income Fund to the Capital Fund. The
Income Fund has been set at £220,000, reprasenting the amount the Trustee feels would be
prudent to maintain as being 24 months' expenditure. The capital fund held fctal reserves of
£3,734 658 at the year-end (2022 £3.606,043) and meaning that total reserves at the yearend
were £3 854 658 (2022: £3,826,043).

Constitution, Objects and Policles

The Charity is constituted by Trust Dead and its objects ars the distribution of its income for the
benefit of neady registered blind or partially sighted persons by way of discretionary annual grants,
maintenance, educational and training grants and general grants for specific cbjects to individuals,
institutions or organisations.

The Trust's policies are to maximise its income subject to its constitution and investment policy and
te continue to fulfil its objacts.

CGrganisation and Decision Making

The Trusltee delegates the day to day responsibility of achieving the Charity's obtectives 1o the clark
and the staff of Gardners Services {_{d who administar the day to day transactions and maintain the
books and statutory records, and the board of the Directors, who makes decisions on grants and
pansions. The Directors of the Trustes reguiarly meet to review these activities and make decisions
as 1o the strategic direction the Charity should take, and communicate this to those responsible for
dellvery.

Grant Making Poiicy

The constitution gives the Trustes the right to give grants to successful appiicants having fuffilled alt
conditions stipulated for such grants. Grants are awarded for & psriod of two years after which they
tapse and the funds retumed to the General Fund. Ali grants ars made to blind o partially sighisd
individuais, or to other organisations or institutions for tha blind.

Trustee Induction and Training

The Charity has appointed Gardner's Tnistee as its sole trustee. Gardner's Trustas has a policy to
appeint Directors who are familiar with Charity Law. In order fo assist in the running of the Charity,
documentation has been prepared setting out the constitution, abjects and running of the Charity.



Gardner's Trust For The Blind
Registered number: 207233
Trustee's Report

Trustes Reaponaibilitles for the Financlal Statements

The Trustea is responsible for preparing the Trustes Annual Repost and the financial statements in
accardance with applicable law and United Kingdom Accounting Standards {United Kingdom
Generally Accepted Accounting Practice).

The lew applicable to charltles in Englend and Wales requires the Trustee to prepare financial
staternents for each financial year which give a frue and fair view of the state of affairs of the Charity
and of the incoming resources and application of rescurces of the Charily for that period. in
preparing these financial statements, the Trustes is required fo:

- select suitable accounting policies and then apply them consistanily,

- cbserve the methods and principles in the Charities SORP;

- make judgements and estimates that are reasonable and prudent;

- state whether applicable accounting standards and statements of recommended practice

have been followed, subject to any matenial departures disclosed and explained in the financial

slatements; and

- prepare the financial statemants on the geing concern basis unless it is inappropriate to

prasumea that the Charity will continue in operation.

The Trustee s responsible for keeging proper records which discloss with reasonable accuracy the
financial position of the Charity and enabie it to ensure that the financial statements comply with the
Charities Act 2011, the Charity (Accounts and Reports) Regulations 2008 and the provisions of the
Trust Deed. The Trusiee is alsc responsible for safeguarding the Charity's assets and hence for
taking reascnable stepa for the prevention and detection of fraud and breaches of iaw and
regulatiens.

Legiskation in the United Kingdom governing the preparstion and dissemination of financiat
staternents may differ from legislation in other jurisdictions.

Financial Report and Main Achiavements

The Statement of Financial Acfiviies shows fotel income of £138322 (2022 - £111.601).
Expanditure amounted to £102 527 (2022 - £104,458), of which £15428 (2022 - £14,143) was
spent on governance costs and £56.594 (2022 - £58,288) on help to poor and needy blind and
parlially sighted people through one-off and annual grants. The Income Fund's surplus for the year
was £35,605 (2022 - £7,143).

The Charity continued to support, on average, 17 quartery grant recipients at a cost of £14,525
{2022 - £18,675). An annual amount, payable guarterly, is normally payable to such pensloners as
long as they continue to meet certain criteria and the Charity has sufficient funds available, but there
is no contractuat requirement for the Charity to do so.

Met single grants iotaliing £41,569 (2022 - £40,613) were made during the year fo B3 eligible
applicants. Charitable donations totailing £500 (2022 - £1,000) were made to 1 (2022 - 2)
organisation during the year,



Gardner's Trust For The Bilnd
Ragistered number: 207233
Trustee's Report

Publlc Benefit Statemant

The Trustee confirms that it has referred to the guidance contained in tha Charity Commission's
general guidance on Public Beneft when reviewing the Trust's objectives and in planning fuiure
activities.

Gardner's Trust for the Biind provides one-off and renswable grants to members of tha publie in the
Linited Kingdem who are registersd blind or partially sighted; it doss this both directly and,
sometimes, through other charities for the blind. Any member of the public satisfying one of these
criteria is free {0 apply and the Charity's committee of managemant, or those 1o whom it delegates
day-to-day aithority in respect of smaller appeals, conelders ail applications.

The Charity waorks closely with other charities for the biind and with recognised almoners, such as
local authorities, every effort is made to ensure that applicants are already receiving any statutory
tenefits to which they are entitled.

Applications are considered on a case by case basis with priority baing ghven to those cases where
a grant beyond statutory entilernents can do the most good; for example, towards individuals
setling up in business, helping meet the cosis of higher education, or contributing towards
agquipment that will provide a higher quality of lifs.

The Trustee confims that it has complied with Section 17 {5} of the Charities Act 2011, to have due
regard fo the Chatity Commission's general guidance on Public Benefit, 'Charities and Public
Benefit'.

This report was approved by the board on &%/ /2 /2022 and signed by s order,
'

Dr JW Hawkins
On behalf of the board of Gardners Trustes
Trustse



Gardner's Trust For The Blind
Independent examinar's report
to the trustee of Gardner's Trust For The Blind

| raport to the trustee an my examination of ihe accounts of Gardrer's Trusi for the Biind (the 'Trust’) for tho year anded
30 Septembor 2023, which are eat out on pages 7 o 16.

Responsibilities and basis of report

As the charity trustee of the Trust you ara responsible for the preparstion of the accounis in accordance with the
requirements of tha Charfties Act 2011 {‘the Act').

| raport in espect of my examination of the Trustee's accounts carrad out under section 145 of the 2011 Act and in
carryiig out my examinatorn | have followead all the applicable Directions glven by tha Charity Commission under section
145{5)(b) of the 2011 Act.

independent examiner's statement

| heve complsted my examingtion. 1 confinn that no material matiers have come to my attention In connection with the
examination giving me cause to believe that in any material respact:

(1) sccounting records were not kepi in respact of the Trust as required by section 120 of the Act or

(2) the aocounts do nol accord with those records; or

(3} the accounts do not comply with the applicable requiremants concerning the form and contert of accounts set out in
the Charties {(Accounts and Reports) Reguiations 2008 cther than any requiramant that the accounts give a “true and fair
view which is not & matier considered as part of an independant examinelion.

} have no concerns and have come across no other matters in connaction with the examination to which attention should
be drawn in this repert in order to enable 8 proper understanding of the accounts to be reached.

(riod

Frank McDowa!l

FJM Accountancy Ltd
23 Shackleton Court
2 Maritime Quay
L.ondan

E14 30F

Date: [7 a Wﬁj (W bl



Gardner's Trust For The Blind
Statement of Financial Actlvities

for the year ended 30 September 2023

Income

Incoma from investments
Donations received
Interest on depasit accounts

Tetal income

Experditure

Managing funds
Charilable activities (Motas § and 9}
Govemance costs (Noie 12}

Total expenditure

Net surplus for the year

Transfer betwaen funds

Gain/(loss) on Investmants (note 3}

MNat movemant in funds

Reconciliation of funds
Total fund= brought forward

Total funds carried forward

2023 2023 2023 2022
£ £ £ £
Unrestricted  Unsestricted  Unrestricted  Unresiricted
income Capitai Total Tatal
Fund Fund Funds Funds
128,833 - 120,833 111,477
5,250 - 5,250 -
3438 ) 3239 124
138,322 - 138,322 111,601
18,605 - 18,605 19,907
88,594 - 68,594 70,408
15428 - 15,428 14,143
02,827 - 102,627 104,458
35,695 . 35695 7.143
(35,699) 35,695 - .
- 92,920 92,520 {632,745)
- 128 6158 128615 {625,502)
220_000 - 3,605,043 3,826,043 4,451,645
223 000 3,734,658 3,954 658 3,826,043

There were no recognised gaing or losses for 2022 or 2023 other than those included in tha

statemant of financial activities.

MNone of the Charity's activities were acquired or discontinued in the above two financial years.
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Gardner's Trust For The Blind

Registered number:
Balance Sheet
as at 3¢ September 2023

Fixed assets
lnvestments

Current assets

Debtors
Cash at bank

Credifors: amounis failing due
within one year

Neot current assaty
Net assets

Reserves
Unrestricled capital fund
Unrestricled income fund

Total reserves

The accounts were approved by the board on

Dr W Havwkins

Notes

- >

14

207233

2023
£

3,760,375

592

3,734,658
220,000

3,854,658

On behalf of the board of Gardner's Trustes

Trustee

238
218,145

218,383

(8,551)

2022
£

3,614,211

211,832

3,808,043
220,000

3,826,043

ey t/zo_g,,g and signed on its behalf,



Gardner's Trust For The Biind
Notes to the Accounts
for the year ended 30 September 2023

1

Accounting policies

a} Statutory Information

Gardrer's Trust for the Blind is a charity, domiciled in England and Wales, registration number
207233, The registerad office is Sulte 1, Unit 2, Stansted Courtyerd, Parsonage Road, Tekeley,
Essex CM22 8PU.

b) Basis of Praparation

The financial statements have been prepared in accordance with the charity's trust dead, the
Charities Act 2011 and "Accounting and Reporting by Charities: Statement of Recommendsd
Practice applicable to charities preparing their accounts in accordance with the Financlal Reporting
Standard applicable in the UK and Republic of Ireland (FRS 102) (effective 1 January 2019)".

Gardner's Trust for the Blind meets the definition of a pubtic benefit entity under FRS 162. Assels
and liabilities are initially recognised at historical cost or transaction value uniess otherwisa stated
in the relevant accounting palicy notes.

The Trustee considers that there are no material unceriainties about the Charity's abiiity lo
continue as a going concem.

¢} Investment Income
Investment income is credited 1o the Stalement of Financial Activiies when the Charity has
entitlermant fo the reasurces and to the extent that the resources will be received.

d) Charitable Activities

Granis payable are accounted for on the aceruala basis when approved by the Trustee. Liabilftles
are recognised as resources expended as soon as there i8 a legal or constructive obligation
committing the Charity to the expandiura. Granis payabie are paymenis made tc third parties in
the furtherance of the charitable obisctives of the Charity. The grants are charged in the year
when formally swarded by the Charity and communicated to the recipient irrespactive of the period
covered by the grant as they are regarded by the Trustee as financial obligations. Annual grants
payable to beneficiaries are on a quarterly basis and reviewsd annually by the Trustese. The
annual grants are at the discretion of the Trustes and therefore are provided as they accrus.

Governancs costs inchide those cosis asscciated with mesting the constitutional and statutory
requirements of the Charity and costs finked tc the management of the Charity. These costs are
alkocated against charitable activities,

e} Investments

Investments are siated at fair value at the halance sheef date. The Statement of Financial
Activities includes the net gains and iosses arising on revaluations and disposals throughout the
yEar,



Gardner's Trust For Tha Blind
Notes to the Accounts
for the year ended 30 Septembar 2023

f} Fund Accounting
Capitat Fund

This represents the original capital of the Charity and accumulated growth, There are no
restrictions to its use, and the Trusiee tries to maintain this at a level which will generate sufficiant
mneame la cover annuat expendfture.

Income Fund (formerly Ganeral Fund)

This represents accumulated income over the years, iess annual expenditure. The fund is
primarity used to meet the annusl expenditure and generafe further income. The managsment
committes consider it appropriate to maintain an income fund to provide reserves amounting to
approximately 2 years of aggregate anticipated expenditure (comptising grant and annual grant
awards and administrativa expensas). This level takes into account the possibilities of variances
in invesiment income; an unexpected financial loss; any exceptional calls for grants; and
operational iosses not covered by Insurance, The levei of the income Fund Is adjusted principally
through increasing and decreasing the ievel of grants. Af 30th September 2023 the income Fund
of £220,000, represented 2 years of aggregate expenditure ending on that date.

g} Voluntary Income

Voluntary income is recognised where there is entitement, cenainty or recelpt and the amount can
be measured with sufficient reliabilisy.

2  Incoma from actlvitias

The incoma from dividends and interest which arose whoify within the United Kingdom, and the
surplus, are whoily attributable to the welfare of the blind, less governance costs.

3 Investments

2023 2022
£ £
Market valuaticn
At 1 Qetobear 2022 3,614,211 4,260,465
Additions 593,468 571,692
Realised gain on investmeants 115,364 272,629
Unrealised icss on investments (22,444) {604, 774}
Disposal proceeds {940,224) {985,101)
At 30 September 2023 3,760,375 3,514,211

Full details of the invesiments are given in nota 17.

10



Gardner's Trust For The Blind
MNotes to the Accounts
for the year ended 30 September 2023

4 Deabtors

{Other debtors

& Creditors: amounts falling due within one year

Sundry creditors
Grants awarded

£ Unrestricied capital fund

At 1 October 2022
Gainf{fass) on investments
Transfer fromy/{to) income fund

At 30 Septembar 2023

7 Unrestricted income fund

Al 1 Qctober 2022
Net surplus for the year
Transfer {to)/rom capital fund

At 30 September 2023

8 Expenditure on charitable activities 2023

£
Activitles
Undertaken
Diracly
Donations (Note 11} 500
Grants Awarded {Note 11) -
Annual Grants Awarded -
500

£

Grant Giving
Activities

41,569
14,525

56,004

2023 2022
£ £

592 238

a2 238

2023 2022

£ £

5193 2 867
5000 3684
11183 6551
2023 2022

£ £

3 606,043 4231645
92 920 (632 745)
35,605 7.143
3,734,658 3 808,043
2023 2022

£ £

220,000 220,000
35,695 7,143
(35,695} (7.143)
220,000 220,000
2022

£ £

Support TFotal

Costs {Note
10)

106 606

8 814 50,383

3,080 17 605
12,000 68,504

11



Gardnar's Trust For The Blind
Notes to the Accounts
for the year ended 30 September 2023

8 Expendiiure on charitable activities 2022 2022
£ £ £ £
Activitles Grant Giving Supponrt Total
Undertaken Activities Cosats {(Nois
Directly 10)
Donations (Note 11) 1,000 - 206 1,206
Crants Awarded (Nole 11} - 40,613 3,448 458,067
Annual Grants Awarded - 16,675 3,466 20,141
1000 57988 12120 70,408
10 Analysis of support cests 2023 2Q22
£ £
Seacretarial Fess & Disburssments: Grants 12,000 12,120

The charty has realiocated the method of apportionment of support costs anc governance costs in

the financial statements. The support costs relate to the portion of secreterial fees and

distursemants which relate to the processing of grant applications. The prior year's resulis have
aisc been changed to reflect this basis, so the two years are comparabla.

11 Granis awarded

General Aid Granis
Donations

12 Governance Costs

Garaner's Trustee Annual Return

Secreferial Fees & Disbursements: Governance
Sundry Expensos

Indemnity insurance

Independent examination fees

2023 2022
£ £
41,569 40,513
__ 860 _ 1000
42,059 41613
2023 2022
£ £
13 13
13,298 12,120
373 352
486 478
1,260 1,170
15,428 14,443

The charity has reallocated the method of apporiicnment of support costs and governance costs in
the financlal statements. The governance costs relate to the portion of secreterial fees and
disbursements which relate to all matters other than processing of grant applications, and all othar
administrative expenses. The prior year's results have also been changed to reflect this basis, so

the two years are comparable,

12



Gardner's Trust Fer The Bilnd
Notes fo the Accounts
for the year ended 30 September 2023

13

14

16

16

Trustees' remuneration and expanses

The Charity has an Officars’ Insurance Policy, on behalf of the Direclors of the Trustes, in respect
of any damages and legat expenses that may arise as a resuit of their actions during their periods
of office. The premium paid was £327 (2022 - £478). There wara no staff ather than the Trustee.
The Trustes received no remuneration during the year (2022- £ nif).

Analysis of nat asasts hetween funds
2023 2023 2023 2022
£ £ £ £
Capital Income Total Total
Account Account

Investments 3,760,375 - 3,760,375 3,614,211
Current Assets {25, 717) 231,193 205,476 218,383
Cusrent Liabilities - (11,183} {11,193} {6.551)
Total 3,734,658 220,000 3,954,658 3,826,043
Contingent Habitity

An Unclaimed Balance danation of £1,223 was received fram LD Sclicitors client account, {in the
year ended 30th September 2014} which may have {0 be returned If thelr cliant makes a claim for
said sum. A furthar sum of £379 was received from Brighouse Solicitors during the year fo 30th
Saeptember 2017

Related party transactions

There were no related party transactions in tha year or in 2022,

13



Gardner's Trust For Tha Blind
Notes 1o the Accounts
for the year ended 30 S8eptember 2023

17 Invesiments 2023 2023 2022
£ £ £ £ £ £
Cost BFwd  Additlons Diapossl Ccat Cifwd Markst Markot
Al Cost At Cost valua valug
iSharss S&P 500 Nav Unita
10,000 78,695
{5,000 - (39,448)
5,000 39,447 175,831 327,375
{ashares FTSE120 ishareacore FTSE
Uels
17,500 119,555 - 11809
17,530 131,329
{36,000} (250,894)
LI Goveramant 0.125% 41 03/2026
60,000 80,862 - - BD,BB2 85,768 80,683
Mercantile Investment TST Pic Ord.
i5p
70,000 73,264 - n 73,264 136,710 115,150
Columbis Threadnsedle investment
UK Equity Income Units
156,814 137323 - - 137,323 207 326 180,504
Blackrock Fund Managers Ltd
European Dynamic Fund Incoma tnits
115,000 115,746 - - 115,748 256,850 245,358
Artermds Fund Managsrs Institutional
Income Units
140,306 122,241 - 161,231 127,609
38,000 38,988
178,308 161,220
Empklc Student Property Ord1p
100,006 102,089 - £7.376 85,850
{36,000) (36,752}
84,000 65,337
ISharss Li Plc Core UK Gilts
Institutional Incoma Units
8,000 79,515 - - 78,515 50,475 62,235
CHy of London investments Ord, 26p
40,G00 158,330 - - 150,500
{40,000} {159,330)
Carried forward 1,088,830 170,317 (488,424 782,723 1,200,565 1,483 054

14



Gardner's Trust For The Blind
Notes to the Accounts
far the year endecd 30 Septembar 2023

2023 2023 2022

£ £ E £ £ £
Cost BiFwd  Additons DHaposais Cost C/Fwd Markat Markat
Af Cogt At Cost vafie value
Brought farward 1,068,830 176,317 (488 424} 752,723 1200565 1483054
Mglfiand Inett Svc Mi Twentyfour Am
dynamic
800 87.312 - - 67,312 54,489 53,652
Fidelity Special Value Ord GBP0.O5p
75,000 145501 - = 45,601 204 563 178,438
latematonal Public Parmership
100,000 154,746 62,000 151,600
{50.G00) (74,373
50,000 77,373
Schroder Inveaiment Managemant
200 108,337 - - 109,337 118,744 118,897
DHversa Incoma Tru Ordn GBPO.001
125000 106646 - - 106,646 100,874 108,250
Frankiin Tempifim UK Smaler Cos W
Acc Nav
11.601 74 865 1,241 38,224 82,445
(5.400) {37,356)
5,601 38,750
Rlum Royal Lendon Sustalnable
Lepders Trust
40,000 ED,744 132,897 64,880
15,060 37.340
55,000 118,084
Henderaon Euro Foc Ord GBPD.50
44,000 52,721 - - 52,721 $2,800 50,800
Schroder Unit Tet U8 Smaller Cos Z
kc
35,000 50,780 - - 50,760 58,360 81,215
Ninety One Fa Managers Glohal
Environment K GBP
50,000 51,927 E6B - 52 485 70,645 74,065
RIT Cap Partners Ord GBP1
5,000 93,704 - - 93,701 06,450 163,750

Carriad forward 2,057,050 205,466 {601,153) 1,665403 2201582 2,569,848
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Gardner's Trust For The Blind
Noftes to the Accounis
for the year ended 30 September 2023

2023 2023 2022
£ £ £ £ £ £
Cost BFwd Additons Disposals Cost CiFwd Market Merket
At Coat At Cost value value
Brought forward 2 057 0BG 208,466 f604,153) 1,565,403 2201582 2,558,846
Schroder Reai Estate Ordinarty Shares
NPV
200,000 63,401 - 55,924 92,4560
{85,000} {20,605)
135,000 42,796
Sdcl Energy Efficlent Ord GBPO.01
100,080 111,577 - 111,577 67,250 161,000
The Renewabies Inf Ord NPV
70,832 85,192 - - 85,192 7564578 90,027
Warehouse Relt PLC Ord GBPG.01
70,000 B4 700 - - B4,700 a7 435 75,660
Oaktree (Lux} Funds Global High Yield
Bond
1,200 113,040 - 45 546 82,364
{600} {56,520;
600 5,520
Royal London Bond Fund
65000 83,554 - - 93,554 73,905 70,980
JO Hembro Cap Managemant Johom
UK Eguity
75.000 148 187 - 124,821
{75,000} (146,187)
Twentyfour Global Inv Corporais
Bonde
1,000 102,794 - - 102,764 79,920 77,580
Aviva fvrs Sel Fd Ad Us Egly Inc
80,000 158,081 - - 158,081 148,832 164,968
Hipgnosia Songa Fund
50,000 58,401 - - 58,401 40,150 44, 525
Valu-Trac Inv Funds Protean Cap Elder
135,000 125,536 - {385) 125,141 127,449 120,280
Life Sclence Reit
80,000 - 60,381 - 80,391 62 820
Cermried forward 3,169,583 289,857 {924,860) 2,644,550  3,099.231 3,614,201
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Gardner's Trust For The Blind
Notes to the Accounts
for the year ended 30 September 2023

Cpst B/Fwd
Brought forward 3,188,553
Primary Health Prop
45,000 -
Hicl Infrastructure
52,000 -
UK (Government of) 0.125% Bonds
20,000 -
Muzinich & Co Global
420 -
Morgan Stanley If Emarging Markets
7,300 -
5,800
13,180
LF Lindesll Tr UK
48,000 -
BA Beutai Goodman
12,700 -
Juptter UT Managers
120,000 -
Total 9,189,553

2021 2023 2022
£ £ £ £ £
Additiorss  Disposasls Cost C/Fwil Markot Markat
At Cont At Cost value valeo
269,857  [E24,860) 2544550 3,036231 3,514,201
41,601 - 41507 41,979
55,391 - 5,381 o4 B32
19,628 - 18828 19,681
38320 . 38328 37943
50,371 - 107,289
47,850
108,221
158 617 - 158 617 164,813
158,623 - 168,823 160,209
133,200 - 133,200 134,028
993,458 . B24.860 3.368.161 3780385 3,614,207
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Gardner's Trust For The Blind
Notes to the Accounts
for the year ended 30 September 2023

17 Comparatlve statement of flnanclal activities

Income
investment income
interest on deposit accounis

Toiat incoms

Expenditure

Managing funds

Chartabls activitiss (Notes 9)
Govemanca costs (Note 12)

Totai expendlture

Net surpius for the year

Transfer batween funds

{ oss on investments (note 3)

Net movement in funds

Reconciliation of funds
Tolal funds brought forward

Total funds carried forward

2022 2022 2022
£ £ £

Unrestricied Unrestricted Unrastricted

Income Capital Total

Fund Fund Funds
111,477 - 111,477
124 - 124
111,501 ] 111,601
15,907 - 19,907
59,408 - £9,408
15,143 - 15,143
104,458 ] 104,458

7,143 ; 7143
{7,143} 7143 -

- {632,745) (632,745)

. (625802)  (625.602)
220,000 4,231,845 4,451,645
220,008 3,606,043 3,826,043

Thers were no recognised gains or losses for 2023 and 2022 othar than thoss included in the

statement of financial actvities.

None of the Cherity's activities were acquired or discontinued in the above financial year.
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Gardnear's Trust For Tha Bilnd
Statement of Financial Actlvitles

for the year ended 30 September 2023
This schedule doss not form part of the statutory accounts

2023 2023 2023 2022
£ £ £ £
Linrestricied  Unrestricted Unrestricted  Unrestricted
Genaral Capital Total Total
Fund Fund Funds Funds
Incoming resources
Income from investmenis 149,833 - 129,833 111,477
Donalions received 5,250 - 5,280 -
Interest and daposit accounts 3,238 - 3,239 124
Total incoming resourcas 138,322 - 138,322 111,801
Resources expended
Managing funds 18,6805 - 18,604 19,907
Gardner's Trustee Annual Retum 13 13 13
Secretarial Fees & Disbursements:
Grants 12,000 12,000 12,120
Secretarial Fess & Disbursements:
Governance 13,296 - 13,286 12,120
Sundry Expenses 373 - 373 352
Indemnnity Insurance 486 - 488 478
Audittndependent Examination Fees 1,260 - 1,260 1,170
Donations 500 - 200 1,000
Grants Awarded (Note 11) 41 569 - 41,569 40,613
Annual Grants Awarded 14 525 - 14,525 16,875
Toial resources expended 102:6:2_%_ - 10262? B i-d&,458
Net incomlng resources for the . 35605 - 35695  7.143
year
Transfer batwean funds (35,685) 35,685 - -
Unrealised gain on revaluation of
investments - {22.444) {£2,444) {904,774)
Realised gain on revaluation of
investments - 115,364 115,364 272,029
Net movemant in funds B . BB15_ 128615  (625602)
Totat fund=s brought forward 220,000 3606043 3826043 4,451,645
Yotal funds carried forward 220,000 3,734,858 3,854 658 3,826,043

Thare were no recognised gains o losses for 2022 or 2023 other than those included in the

statemeant of financiai activities,

None of the Charity's activitles ware acquired or discontinued in the above two financial yaars.
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Gardner's Trust For The Blind
Registered number: 207233
Trustee's Report

The Trustee presents its report along with the financial statements of Gardner’s Trust for the Blind
(“the Charity”) for the year ended 30 September 2022. The financial statements have been prepared
in accordance with the accounting policies set out on pages 10-11 and comply with the applicable
law.

Legal Status

The Charity was set up under the Will of Henry Gardner, who died in 1879; it has subsequently
benefited from legacies from a variety of other benefactors. The Charity operates under a Trust
Deed originally approved by the Court of Chancery in 1882, but which has been modified since on a
number of occasions by Schemes approved by the Charity Commissioners, most recently during
2010.

Trustee and Appointment
The following served as sole Trustee of the Charity during the year:

- Gardner’s Trustee

The following, all being Directors of Gardner's Trustee, served as members of the committee of
management of the Charity during the year in that capacity:

The Rt. Hon. the Viscount Gough

Dr R. Forster

S.C. Jones

D.R. Beardsley (resigned 14.10.2022)
Dr J.W. Hawkins

Dr N.M. Berman

M.H. Burrows

Risk Management

The Trustee actively reviews the major risks that the Charity faces on a regular basis and believes
that sufficient resources to provide for protection against adverse financial and other developments
are provided by a combination of:

- Maintenance of financial reserves at a prudent level, with a proportion of the Charity's investments
held in relatively low risk investments.

- Periodic review (and the implementation of changes where necessary) of the operational controls
that are in place, particularly in relation to investments, banking and the approval and payment of
grants and annual grantees.

- When available at acceptable premium rates, insurance on certain classes of risk.

Investment Powers and Policy
The Trust Deed authorises the Trustee to make and hold investments using the general funds of
the Charity.

The Charity’s fundamental investment policy over the long term is to maintain the real value of
capital and income; a variety of investments are held to ensure diversification of investment risk.
The Trustee agrees detailed investment guidelines with the Investment Manager from time to time
and meets regularly to review performance against agreed benchmarks. The investment guidelines
are sufficiently flexible to allow the Investment Manager to anticipate and react to changes in market
conditions.



Gardner's Trust For The Blind
Registered number: 207233
Trustee's Report

Reserves and Reserves Policy

It is the policy of the Trustee to maintain unrestricted funds at a level that equates to a minimum of
24 months' unrestricted expenditure. Such funds have been maintained at this level throughout the
year. A transfer of £6,963 has been made from the Income Fund to the Capital Fund. The Income
Fund has been set at £220,000, representing the amount the Trustee feels would be prudent to
maintain as being 24 months' expenditure. The capital fund held total reserves of £3,607,452 at the
year-end (2021: £4,233,234) and meaning that total reserves at the year-end were £3,827,452
(2021: £4,453,234).

Constitution, Objects and Policies

The Charity is constituted by Trust Deed and its objects are the distribution of its income for the
benefit of needy registered blind or partially sighted persons by way of discretionary annual grants,
maintenance, educational and training grants and general grants for specific objects to individuals,
institutions or organisations.

The Trust’s policies are to maximise its income subject to its constitution and investment policy and
to continue to fulfil its objects.

Organisation and Decision Making

The Trustee delegates the day to day responsibility of achieving the Charity's objectives to the clerk
and the staff of Gardners Services Ltd who administer the day to day transactions and maintain the
books and statutory records, and the Chairman of the Directors, who makes decisions on grants
and pensions. The Directors of the Trustee regularly meet to review these activities and make
decisions as to the strategic direction the Charity should take, and communicate this to those
responsible for delivery.

Grant Making Policy

The constitution gives the Trustee the right to give grants to successful applicants having fulfilled all
conditions stipulated for such grants. Grants are awarded for a period of two years after which they
lapse and the funds returned to the General Fund. All grants are made to blind or partially sighted
individuals, or to other organisations or institutions for the blind.

Trustee Induction and Training

The Charity has appointed Gardner's Trustee as its sole trustee. Gardner's Trustee has a policy to
appoint Directors who are familiar with Charity Law. In order to assist in the running of the Charity,
documentation has been prepared setting out the constitution, objects and running of the Charity.



Gardner's Trust For The Blind
Registered number: 207233
Trustee's Report

Trustee Responsibilities for the Financial Statements

The Trustee is responsible for preparing the Trustee Annual Report and the financial statements in
accordance with applicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice).

The law applicable to charities in England and Wales requires the Trustee 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 Trustee is 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 and statements of recommended practice

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 operation.

The Trustee is responsible for keeping proper records which disclose with reasonable accuracy the
financial position of the Charity and enable it to ensure that the financial statements comply with the
Charities Act 2011, the Charity (Accounts and Reports) Regulations 2008 and the provisions of the
Trust Deed. The Trustee is also responsible for safeguarding the Charity's assets and hence for
taking reasonable steps for the prevention and detection of fraud and breaches of law and
regulations.

Legislation in the United Kingdom governing the preparation and dissemination of financial
statements may differ from legislation in other jurisdictions.

Financial Report and Main Achievements

The Statement of Financial Activities shows total income of £111,601 (2021 - £95,886).
Expenditure amounted to £104,638 (2021 - £123,249), of which £14,143 (2021 - £14,360) was
spent on governance costs and £58,288 (2021 - £77,060) on help to poor and needy blind and
partially sighted people through one-off and annual grants. The Income Fund's surplus for the year
was £6,963 (2021 - Deficit £27,363).

The Charity continued to support, on average, 24 quarterly grant recipients at a cost of £16,675
(2021 - £17,049). An annual amount, payable quarterly, is normally payable to such pensioners as
long as they continue to meet certain criteria and the Charity has sufficient funds available, but there
is no contractual requirement for the Charity to do so.

Net single grants totalling £40,613 (2021 - £60,011) were made during the year to 81 eligible
applicants. Charitable donations totalling £1,000 (2021 - £nil) were made to 2 (2021 - nil)
organistaions during the year.



Gardner's Trust For The Blind
Registered number: 207233
Trustee's Report

Public Benefit Statement

The Trustee confirms that it has referred to the guidance contained in the Charity Commission's
general guidance on Public Benefit when reviewing the Trust's objectives and in planning future
activities.

Gardner's Trust for the Blind provides one-off and renewable grants to members of the public in the
United Kingdom who are registered blind or partially sighted; it does this both directly and,
sometimes, through other charities for the blind. Any member of the public satisfying one of these
criteria is free to apply and the Charity's committee of management, or those to whom it delegates
day-to-day authority in respect of smaller appeals, considers all applications.

The Charity works closely with other charities for the blind and with recognised almoners, such as
local authorities; every effort is made to ensure that applicants are already receiving any statutory
benefits to which they are entitled.

Applications are considered on a case by case basis with priority being given to those cases where
a grant beyond statutory entitlements can do the most good; for example, towards individuals
setting up in business, helping meet the costs of higher education, or contributing towards
equipment that will provide a higher quality of life.

The Trustee confirms that it has complied with Section 17 (5) of the Charities Act 2011, to have due

regard to the Charity Commission's general guidance on Public Benefit, 'Charities and Public
Benefit'.

This report was approved by the board on 30th March 2023 and signed by its order.

Dr J Hawkins
On behalf of the board of Gardner's Trustee
Trustee



Gardner's Trust For The Blind
Independent examiner's report
to the trustee of Gardner's Trust For The Blind

| report to the trustee on my examination of the accounts of Gardner's Trust for the Blind (the ‘Trust') for the year ended
30 September 2022, which are set out on pages 7 to 19.

Responsibilities and basis of report

As the charity trustee of the Trust you are responsible for the preparation of the accounts in accordance with the
requirements of the Charities Act 2011 (‘the Act).

I report in respect of my examination of the Trustee’s accounts carried out under section 145 of the 2011 Act and in
carrying out my examination | have followed all the applicable Directions given by the Charity Commission under section
145(5)(b) of the 2011 Act.

Independent examiner’s statement

I have completed my examination. | confirm that no material matters have come to my attention in connection with the
examination giving me cause to believe that in any material respect:

(1) accounting records were not kept in respect of the Trust as required by section 130 of the Act: or

(2) the accounts do not accord with those records; or

(3) the accounts do not comply with the applicable requirements concerning the form and content of accounts set out in
the Charities (Accounts and Reports) Regulations 2008 other than any requirement that the accounts give a ‘true and fair
view’ which is not a matter considered as part of an independent examination.

I'have no concerns and have come across no other matters in connection with the examination to which attention should
be drawn in this report in order to enable a proper understanding of the accounts to be reached.
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Frank McDowell

FJM Accountancy Ltd
23 Shackleton Court
2 Maritime Quay
London

E14 3QF

Date: ‘L & Cj/uf‘)ér 1o



Gardner's Trust For The Blind

Statement of Financial Activities

for the year ended 30 September 2022

Income
Investment income
Interest on deposit accounts

Total income
Expenditure
Managing funds

Charitable activities (Notes 8 and 9)
Governance costs (Note 12)

Total expenditure

Net surplus/(deficit) for the year

Transfer between funds

(Loss)/gain on investments (note 3)

Net movement in funds

Reconciliation of funds
Total funds brought forward

Total funds carried forward

2022 2022 2022 2021
£ £ £ £
Unrestricted Unrestricted Unrestricted Unrestricted
Income Capital Total Total
Fund Fund Funds Funds
111,477 - 111,477 95,736
124 - 124 150
111,601 - 111,601 95,886
20,087 - 20,087 19,949
70,408 - 70,408 88,940
14,143 - 14,143 14,360
104,638 - 104,638 123,249
6,963 - 6,963 (27,363)
(6,963) 6,963 - -
- (632,745) (632,745) 747,235
- (625,782) (625,782) 719,872
220,000 4,233,234 4,453,234 3,733,362
220,000 3,607,452 3,827,452 4,453,234

There were no recognised gains or losses for 2021 or 2022 other than those included in the

statement of financial activities.

None of the Charity's activities were acquired or discontinued in the above two financial years.



Gardner's Trust For The Blind
Registered number:

Balance Sheet

as at 30 September 2022

Fixed assets
Investments

Current assets
Debtors
Cash at bank

Creditors: amounts falling due

within one year

Net current assets

Net assets

Reserves

Unrestricted capital fund
Unrestricted income fund

Total reserves

207233

2022

£

3,614,211
79
218,145
218,224

(4,983)

213,241

3,827,452

3,607,452

220,000

3,827,452

2021

£

4,260,465
4,291
201,276
205,567

(12,798)

192,769

4,453,234

4,233,234

220,000

4,453,234

The accounts were approved by the board on 30th March 2023 and signed on its behalf.

Dr J Hawkins

On behalf of the board of Gardner's Trustee

Trustee



Gardner's Trust For The Blind
Statement of Cash Flows
for the year ended 30 September 2022

Operating activities
(Deficit)/surplus for the financial year

Adjustments for:

Loss/(Gain) on Investments
Investment Income

Dividend Income
Decrease/(Increase) in Debtors
Increase/(Decrease) in Creditors

Cash used in operating activities

Investing activities

Payments to acquire investments
Proceeds from sale of investments
Investment Income

Dividend Income

Cash generated by investing activities

Net cash generated
Cash used in operating activities
Cash generated by investing activities

Net cash generated

Cash and cash equivalents at 1 October
Cash and cash equivalents at 30 September

Cash and cash equivalents comprise:
Cash at bank

2022 2021
£ £
(625,782) 719,872
632,745 (747,235)
(124) (150)
(111,477) (95,736)
4,212 (4,199)
(7,815) 6,569
(108,241) (120,879)
(971,592) (141,518)
985,101 226,244
124 150
111,477 95,736
125,110 180,612
(108,241) (120,879)
125,110 180,612
16,869 59,733
201,276 141,543
218,145 201,276
218,145 201,276
218,145 201,276




Gardner's Trust For The Blind
Notes to the Accounts
for the year ended 30 September 2022

1

Accounting policies

a) Statutory Information

Gardner's Trust for the Blind is a charity, domiciled in England and Wales, registration number
207233. The registered office is Suite 1, Unit 2, Stansted Courtyard, Parsonage Road, Takeley,
Essex CM22 6PU.

b) Basis of Preparation

The financial statements have been prepared in accordance with the charity's trust deed, 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 (FRS 102) (effective 1 January 2019)".

Gardner's Trust for the Blind meets the definition of a public benefit entity under FRS 102. Assets
and liabilities are initially recognised at historical cost or transaction value unless otherwise stated
in the relevant accounting policy notes.

The Trustee considers that there are no material uncertainties about the Charity's ability to
continue as a going concern.

c) Investment Income
Investment income is credited to the Statement of Financial Activities when the Charity has
entitlement to the resources and to the extent that the resources will be received.

d) Charitable Activities

Grants payable are accounted for on the accruals basis when approved by the Trustee. Liabilities
are recognised as resources expended as soon as there is a legal or constructive obligation
committing the Charity to the expenditure. Grants payable are payments made to third parties in
the furtherance of the charitable objectives of the Charity. The grants are charged in the year
when formally awarded by the Charity and communicated to the recipient irrespective of the period
covered by the grant as they are regarded by the Trustee as financial obligations. Annual grants
payable to beneficiaries are on a quarterly basis and reviewed annually by the Trustee. The
annual grants are at the discretion of the Trustee and therefore are provided as they accrue.

Governance costs include those costs associated with meeting the constitutional and statutory
requirements of the Charity and costs linked to the management of the Charity. These costs are
allocated against charitable activities.

e) Investments

Investments are stated at fair value at the balance sheet date. The Statement of Financial
Activities includes the net gains and losses arising on revaluations and disposals throughout the
year.

10



Gardner's Trust For The Blind
Notes to the Accounts
for the year ended 30 September 2022

f) Fund Accounting
Capital Fund

This represents the original capital of the Charity and accumulated growth. There are no
restrictions to its use, and the Trustee tries to maintain this at a level which will generate sufficient
income to cover annual expenditure.

Income Fund (formerly General Fund)

This represents accumulated income over the years, less annual expenditure. The fund is
primarily used to meet the annual expenditure and generate further income. The management
committee consider it appropriate to maintain an income fund to provide reserves amounting to
approximately 2 years of aggregate anticipated expenditure (comprising grant and annual grant
awards and administrative expenses). This level takes into account the possibilities of variances
in investment income; an unexpected financial loss; any exceptional calls for grants; and
operational losses not covered by insurance. The level of the Income Fund is adjusted principally
through increasing and decreasing the level of grants. At 30th September 2022 the Income Fund
of £220,000, represented 2 years of aggregate expenditure ending on that date.

g) Voluntary Income

Voluntary income is recognised where there is entitlement, certainty or receipt and the amount can
be measured with sufficient reliability.

2 Income from activities

The income from dividends and interest which arose wholly within the United Kingdom, and the
surplus, are wholly attributable to the welfare of the blind, less governance costs.

3 Investments

2022 2021
£ £
Market valuation
At 1 October 2021 4,260,465 3,597,956
Additions 971,592 141,518
Realised gain on investments 272,029 46,564
Unrealised (loss)/gain on investments (904,774) 700,671
Disposal proceeds (985,101) (226,244)
At 30 September 2022 3,614,211 4,260,465

Full details of the investments are given in note 17.
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Gardner's Trust For The Blind
Notes to the Accounts
for the year ended 30 September 2022

4 Debtors 2022 2021
£ £

Accrued income - 2
Other debtors 79 4,289
79 4,291

Creditors: amounts falling due within one year 2022 2021
£ £

Sundry creditors 1,299 1,820
Grants awarded 3,684 10,978
4,983 12,798

Unrestricted capital fund 2022 2021
£ £

At 1 October 2021 4,233,234 3,513,362
(Loss)/gain on investments (632,745) 747,235
Transfer from/(to) income fund 6,963 (27,363)
At 30 September 2022 3,607,452 4,233,234
Unrestricted income fund 2022 2021
£ £

At 1 October 2021 220,000 220,000
Net surplus/(deficit) for the year 6,963 (27,363)
Transfer (to)/from capital fund (6,963) 27,363
At 30 September 2022 220,000 220,000
Expenditure on charitable activities 2022 2022
£ £ £ £
Activities Grant Giving Support Total

Undertaken Activities Costs (Note
Directly 10)

Donations (Note 11) - 1,000 206 1,206
Grants Awarded (Note 11) - 40,613 8,448 49,061
Annual Grants Awarded - 16,675 3,466 20,141
- 58,288 12,120 70,408

12



Gardner's Trust For The Blind
Notes to the Accounts
for the year ended 30 September 2022

9 Expenditure on charitable activities 2021 2021
£ £ £ £
Activities Grant Giving Support Total
Undertaken Activities Costs (Note
Directly 10)
Donations (Note 11) - - - -
Grants Awarded (Note 11) - 60,011 9,255 69,266
Annual Grants Awarded - 17,049 2,625 19,674
- 77,060 11,880 88,940
10 Analysis of support costs 2022 2021
£ £
Secretarial Fees & Disbursements: Grants 12,120 11,880

The charity has reallocated the method of apportionment of support costs and governance costs in

the financial statements. The support costs relate to the portion of secreterial fees and

disbursements which relate to the processing of grant applications. The prior year's results have
also been changed to reflect this basis, so the two years are comparable.

11 Grants awarded

Education & Trade Grants
General Aid Grants
Donations

12 Governance Costs

Gardner’s Trustee Annual Return

Secretarial Fees & Disbursements: Governance
Sundry Expenses

Indemnity Insurance

Independent examination fees

2022 2021
£ £

- 8,573
40,613 51,438
1,000 -
41,613 60,011
2022 2021
£ £

13 13
12,120 11,880
362 169
478 478
1,170 1,820
14,143 14,360

The charity has reallocated the method of apportionment of support costs and governance costs in

the financial statements. The governance costs relate to the portion of secreterial fees and

disbursements which relate to all matters other than processing of grant applications, and all other
administrative expenses. The prior year's results have also been changed to reflect this basis, so

the two years are comparable.
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Gardner's Trust For The Blind
Notes to the Accounts
for the year ended 30 September 2022

13

14

15

16

Trustees' remuneration and expenses

The Charity has an Officers’ Insurance Policy, on behalf of the Directors of the Trustee, in respect
of any damages and legal expenses that may arise as a result of their actions during their periods
of office. The premium paid was £478 (2021 - £478). There were no staff other than the Trustee.
The Trustee received no remuneration during the year (2021 - £ nil).

Analysis of net assets between funds

2022 2022 2022 2021

£ £ £ £

Capital Income Total Total

Account Account

Investments 3,614,211 - 3,614,211 4,260,465
Current Assets (6,759) 224,983 218,224 205,567
Current Liabilities - (4,983) (4,983) (12,798)
Total 3,607,452 220,000 3,827,452 4,453,234

Contingent liability

An Unclaimed Balance donation of £1,223 was received from LDJ Solicitors client account, (in the
year ended 30th September 2014) which may have to be returned if their client makes a claim for
said sum. A further sum of £379 was received from Brighouse Solicitors during the year to 30th
September 2017.

Related party transactions

There were no related party transactions in the year or in 2021.
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Gardner's Trust For The Blind
Notes to the Accounts
for the year ended 30 September 2022

17 Investments 2022 2022 2021
£ £ £ £ £ £
Cost B/Fwd  Additions Disposals Cost C/Fwd Market Market
At Cost At Cost value value

iShares S&P 500 Nav Units
15,000 118,343 485,906
(5,000) - (39,448)
10,000 78,895 327,375

Ishares FTSE100 Isharescore FTSE
Ucits

17,500 119,565 - 119,565 118,090 121,870

UK Government 0.125% I/L 03/2026
60,000 80,862 -

80,862 80,083 82,903

Mercantile Investment TST Plc Ord.
25p
70,000 73,264 -

73,264 115,150 189,350

Threadneedle Investment UK Equity
Income Units
106,814 137,323 - - 137,323 180,804 205,254

Blackrock Fund Managers Ltd
European Dynamic Fund Income Units

115,000 115,746 - - 115,746 245,358 331,948
Artemis Fund Managers Institutional
Income Units

140,306 122,241 - - 122,241 127,609 141,176

Empiric Student Property Ord1p

100,000 102,089 - - 102,089 85,850 89,200
iShares Li Plc Core UK Gilts
Institutional Income Units
14,000 185,524 191,677
(8,000) - (106,014)
6,000 79,515 62,235

City of London Investments Ord. 25p

40,000 159,330 - 159,330 150,500 155,600

Maitland Instl Sve Ml Twentyfour Am

dynamic
900 100,968 - (33,656) 67,312 53,652 103,102
(300)
600

Carried forward 1,315,255 - (179,118) 1,136,142 1,546,706 2,097,986
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Gardner's Trust For The Blind
Notes to the Accounts

for the year ended 30 September 2022

2022 2022 2021
£ £ £ £ £ £
Cost B/Fwd  Additions Disposals Cost C/Fwd Market Market
At Cost At Cost value value
Brought forward 1,315,255 - (179,118) 1,136,142 1,546,706 2,097,986
iShares Core Corp Bond Ucits EGF
GBP
1,000 153,347 - (153,347) - - 151,420
(1,000)
Fidelity Special Value Ord GBP0.05p
75,000 145,501 - - 145,501 179,438 221,063
International Public Partnership
84,375 129,188 137,363
7,031 11,214
8,594 14,344
100,000 154,746 151,600
Schroder Investment Management
300 109,337 - - 109,337 116,897 138,319
Blackrock Fm Ltd Charities UK Bond A
GBP Dis
138,500 181,252 - (181,252) - 256,017
(138,500)
iShares li Plc USD Treas Bd 7-10yr
Ucits
15,000 - - - - -
Diverse Income Tru Ordn GBP0.001
125,000 106,646 - - 106,646 108,250 145,312
Henderson Investments Janus Hend
Instl Hgh Alpha
100,000 48,562 - (48,562) - 142,200
(100,000)
Keystone Inv Tst Ord GBP0.10
50,000 - - - - -
Franklin Templ/Im UK Smaller Cos W
Acc Nav
30,000 74,865 - - 74,865 82,445 121,704
Royal London Sustainable Leaders
Trust
40,000 80,744 - - 80,744 84,680 98,680
Carried forward 2,344,697 25,558 (562,279) 1,807,981 2,270,016 3,510,064
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Gardner's Trust For The Blind
Notes to the Accounts
for the year ended 30 September 2022

2022 2022 2021
£ £ £ £ £ £
Cost B/Fwd  Additions Disposals Cost C/Fwd Market Market
At Cost At Cost value value
Brought forward 2,344,697 25,558 (562,279) 1,807,981 2,270,016 3,510,064
Henderson Euro Foc Ord GBP0.50
40,000 52,721 - - 52,721 50,800 63,600
Schroder Unit Tst US Smaller Cos Z
Inc
35,000 50,760 - - 50,760 61,215 62,545
Schroder Japan Gwt Ord GBP0.10
25,000 49,463 - (49,463) - 56,750
(25,000)
Ninety One Fd Managers Global
Environment K GBP
50,000 51,927 - - 51,927 74,065 81,360
RIT Cap Partners Ord GBP1
5,000 93,701 - - 93,701 103,750 128,875
Schroder Real Estate Ordinarty Shares
NPV
200,000 63,401 - - 63,401 92,400 98,700
Sdcl Energy Efficient Ord GBP0.01
58,333 64,909 46,668 - 111,577 101,000 66,500
41,667
100,000
The Renewables Inf Ord NPV
70,832 85,192 - - 85,192 90,027 88,611
Warehouse Reit PLC Ord GBP0.01
70,000 84,700 - - 84,700 75,600 103,460
Oaktree (Lux) Funds Global High Yield
Bond
1,200 - 113,040 - 113,040 92,364 -
Royal London Bond Fund
100,000 - 143,930 -
(35,000) (50,376)
65,000 93,554 70,980
Carried forward 2,941,471 329,196 (662,118) 2,608,554 3,082,217 4,260,465
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Gardner's Trust For The Blind
Notes to the Accounts
for the year ended 30 September 2022

2022 2022 2021

£ £ £ £ £ £
Cost B[Fwd  Additions Disposals Cost C/Fwd Market Market
At Cost At Cost value value
Brought forward 2,941,471 329,196 (662,118) 2,608,554 3,082,217 4,260,465
JO Hambro Cap Management Johcm
UK Equity
75,000 - 146,187 - 146,187 124,621 -
Twentyfour Global Inv Corporate
Bonds
1,500 - 154,191 -
(500) (51,397)
1,000 102,794 77,580
Aviva Invrs Sel Fd Al Us Eqty Inc
80,000 - 158,081 - 158,081 164,968 -
Hipgnosis Songs Fund
50,000 - 58,401 - 58,401 44,525 -
Valu-Trac Inv Funds Protean Cap Elder
135,000 - 125,536 - 125,536 120,290 -
Total 2,941,471 971,592 - 713,515 3,199,553 3,614,201 4,260,465
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Gardner's Trust For The Blind
Notes to the Accounts
for the year ended 30 September 2022

17 Comparative statement of financial activities

Income
Investment income
Interest on deposit accounts

Total income
Expenditure
Managing funds

Charitable activities (Notes 9)
Governance costs (Note 12)

Total expenditure

Net deficit for the year

Transfer between funds

Gain on investments (note 3)

Net movement in funds

Reconciliation of funds
Total funds brought forward

Total funds carried forward

2021 2021 2021
£ £ £
Unrestricted Unrestricted Unrestricted
Income Capital Total
Fund Fund Funds
95,736 - 95,736
150 - 150
95,886 - 95,886
19,949 - 19,949
88,940 - 88,940
14,360 - 14,360
123,249 - 123,249
(27,363) - (27,363)
27,363 (27,363) -
- 747,235 747,235
- 719,872 719,872
220,000 3,513,362 3,733,362
220,000 4,233,234 4,453,234

There were no recognised gains or losses for 2021 other than those included in the statement of

financial activities.

None of the Charity's activities were acquired or discontinued in the above financial year.
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Gardner's Trust For The Blind
Statement of Financial Activities

for the year ended 30 September 2022

This schedule does not form part of the statutory accounts

Incoming resources
Income from investments
Interest and deposit accounts

Total incoming resources

Resources expended

Managing funds

Gardner’s Trustee Annual Return
Secretarial Fees & Disbursements:
Grants

Secretarial Fees & Disbursements:
Governance

Sundry Expenses

Indemnity Insurance
Audit/Independent Examination Fees
Donations

Grants Awarded (Note 11)

Annual Grants Awarded

Total resources expended

Net incoming/(outgoing) resources
for the year

Transfer between funds

Unrealised gain on revaluation of
investments

Realised gain on revaluation of
investments

Net movement in funds

Total funds brought forward
Total funds carried forward

2022 2022 2021
£ £ £
Unrestricted Unrestricted Unrestricted Unrestricted
General Total Total
Fund Funds Funds
111,477 111,477 95,736
124 124 150
111,601 111,601 95,886
20,087 20,087 19,949
13 13 13
12,120 12,120 11,880
12,120 12,120 11,880
362 362 169
478 478 478
1,170 1,170 1,820
1,000 1,000 -
40,613 40,613 60,011
16,675 16,675 17,049
104,638 104,638 123,249
6,963 6,963 (27,363)
(6,963) - -
- (904,774) 700,671
- 272,029 46,564
- (625,782) 719,872
220,000 4,453,234 3,733,362
220,000 3,827,452 4,453,234

There were no recognised gains or losses for 2021 or 2022 other than those included in the

statement of financial activities.

None of the Charity's activities were acquired or discontinued in the above two financial years.
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Gardner's Trust For The Blind
Registered number: 207233
Trustee's Report

The Trustee presents its report along with the financial statements of Gardner’s Trust for the Blind
(“the Charity”) for the year ended 30 September 2021. The financial statements have been prepared
in accordance with the accounting policies set out on pages 10-11 and comply with the applicable
law.

Legal Status

The Charity was set up under the Will of Henry Gardner, who died in 1879; it has subsequently
benefited from legacies from a variety of other benefactors. The Charity operates under a Trust
Deed originally approved by the Court of Chancery in 1882, but which has been modified since on a
number of occasions by Schemes approved by the Charity Commissioners, most recently during
2010.

Trustee and Appointment
The following served as sole Trustee of the Charity during the year:

- Gardner’s Trustee

The following, all being Directors of Gardner's Trustee, served as members of the committee of
management of the Charity during the year in that capacity:

The Rt. Hon. the Viscount Gough
Dr R. Forster

S.C. Jones

D.R. Beardsley

Dr J.W. Hawkins

Dr N.M. Berman

M. Burrows (appointed 08.03.2021)

Risk Management

The Trustee actively reviews the major risks that the Charity faces on a regular basis and believes
that sufficient resources to provide for protection against adverse financial and other developments
are provided by a combination of:

- Maintenance of financial reserves at a prudent level, with a proportion of the Charity's investments
held in relatively low risk investments.

- Periodic review (and the implementation of changes where necessary) of the operational controls
that are in place, particularly in relation to investments, banking and the approval and payment of
grants and annual grantees.

- When available at acceptable premium rates, insurance on certain classes of risk.

Investment Powers and Policy
The Trust Deed authorises the Trustee to make and hold investments using the general funds of
the Charity.

The Charity’s fundamental investment policy over the long term is to maintain the real value of
capital and income; a variety of investments are held to ensure diversification of investment risk.
The Trustee agrees detailed investment guidelines with the Investment Manager from time to time
and meets regularly to review performance against agreed benchmarks. The investment guidelines
are sufficiently flexible to allow the Investment Manager to anticipate and react to changes in market
conditions.



Gardner's Trust For The Blind
Registered number: 207233
Trustee's Report

Reserves and Reserves Policy

It is the policy of the Trustee to maintain unrestricted funds at a level that equates to a minimum of
24 months' unrestricted expenditure. Such funds have been maintained at this level throughout the
year. A transfer of £27,363 has been made to the Income Fund from the Capital Fund. The
Income Fund has been set at £220,000, representing the amount the Trustee feels would be
prudent to maintain as being 24 months of expenditure. The capital fund held total reserves of
£4,233,234 at the year-end (2020: £3,513,362) and meaning that total reserves at the year-end
were £4,453,234 (2020: £3,733,362).

Constitution, Objects and Policies

The Charity is constituted by Trust Deed and its objects are the distribution of its income for the
benefit of needy registered blind or partially sighted persons by way of discretionary annual grants,
maintenance, educational and training grants and general grants for specific objects to individuals,
institutions or organisations.

The Trust’s policies are to maximise its income subject to its constitution and investment policy and
to continue to fulfil its objects.

Organisation and Decision Making

The Trustee delegates the day to day responsibility of achieving the Charity's objectives to the clerk
and the staff of Gardners Services Ltd who administer the day to day transactions and maintain the
books and statutory records, and the Chairman of the Directors, who makes decisions on grants
and pensions. The Directors of the Trustee regularly meet to review these activities and make
decisions as to the strategic direction the Charity should take, and communicate this to those
responsible for delivery.

Grant Making Policy

The constitution gives the Trustee the right to give grants to successful applicants having fulfilled all
conditions stipulated for such grants. Grants are awarded for a period of two years after which they
lapse and the funds returned to the General Fund. All grants are made to blind or partially sighted
individuals, or to other organisations or institutions for the blind.

Trustee Induction and Training

The Charity has appointed Gardner's Trustee as its sole trustee. Gardner's Trustee has a policy to
appoint Directors who are familiar with Charity Law. In order to assist in the running of the Charity,
documentation has been prepared setting out the constitution, objects and running of the Charity.



Gardner's Trust For The Blind
Registered number: 207233
Trustee's Report

Trustee Responsibilities for the Financial Statements

The Trustee is responsible for preparing the Trustee Annual Report and the financial statements in
accordance with applicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice).

The law applicable to charities in England and Wales requires the Trustee 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 Trustee is 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 and statements of recommended practice
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 operation.

The Trustee is responsible for keeping proper records which disclose with reasonable accuracy the
financial position of the Charity and enable it to ensure that the financial statements comply with the
Charities Act 2011, the Charity (Accounts and Reports) Regulations 2008 and the provisions of the
Trust Deed. The Trustee is also responsible for safeguarding the Charity's assets and hence for
taking reasonable steps for the prevention and detection of fraud and breaches of law and
regulations.

Legislation in the United Kingdom governing the preparation and dissemination of financial
statements may differ from legislation in other jurisdictions.

Financial Report and Main Achievements
The Statement of Financial Activities shows total income of £95,886 (2020 - £96,431). Expenditure
amounted to £123,249 (2020 - £103,290), of which £26,240 (2020 - £25,133) was spent on
administration, professional and audit fees and £77,060 (2020 - £58,923) on help to poor and needy
blind and partially sighted people through one-off and annual grants. The Income Fund's deficit for
the year was £27,363 (2020 - Deficit £6,859).

The Charity continued to support, on average, 27 quarterly grant recipients at a cost of £17,049
(2020 - £17,517). An annual amount, payable quarterly, is normally payable to such pensioners as
long as they continue to meet certain criteria and the Charity has sufficient funds available, but there
is no contractual requirement for the Charity to do so.

Net single grants totalling £60,011 (2020 - £41,406) were made during the year to 104 eligible
applicants.



Gardner's Trust For The Blind
Registered number: 207233
Trustee's Report

Public Benefit Statement

The Trustee confirms that it has referred to the guidance contained in the Charity Commission's
general guidance on Public Benefit when reviewing the Trust's objectives and in planning future
activities.

Gardner's Trust for the Blind provides one-off and renewable grants to members of the public in the
United Kingdom who are registered blind or partially sighted; it does this both directly and,
sometimes, through other charities for the blind. Any member of the public satisfying one of these
criteria is free to apply and the Charity's committee of management, or those to whom it delegates
day-to-day authority in respect of smaller appeals, considers all applications.

The Charity works closely with other charities for the blind and with recognised almoners, such as
local authorities; every effort is made to ensure that applicants are already receiving any statutory
benefits to which they are entitled.

Applications are considered on a case by case basis with priority being given to those cases where
a grant beyond statutory entittements can do the most good; for example, towards individuals
setting up in business, helping meet the costs of higher education, or contributing towards
equipment that will provide a higher quality of life.

The Trustee confirms that it has complied with Section 17 (5) of the Charities Act 2011, to have due
regard to the Charity Commission's general guidance on Public Benefit, 'Charities and Public
Benefit'.

This report was approved by the board on ¢"*Pecem b, 202| and signed by its order.

,L/

The Rt Hon The Vis€tunt Gough
On behalf of the board of Gardner's Trustee
Trustee -



Gardner's Trust For The Blind
Independent examiner's report
to the trustee of Gardner's Trust For The Blind

| report to the trustee on my examination of the accounts of Gardner's Trust for the Blind (the ‘Trust') for the year ended
30 September 2021, which are set out on pages 7 to 18.

Responsibilities and basis of report

As the charity trustee of the Trust you are responsible for the preparation of the accounts in accordance with the
requirements of the Charities Act 2011 (‘the Act').

| report in respect of my examination of the Trustee's accounts carried out under section 145 of the 2011 Act and in
carrying out my examination | have followed all the applicable Directions given by the Charity Commission under section
145(5)(b) of the 2011 Act.

Independent examiner’s statement

| have completed my examination. | confirm that no material matters have come to my attention in connection with the
examination giving me cause to believe that in any material respect:

(1) accounting records were not kept in respect of the Trust as required by section 130 of the Act; or

(2) the accounts do not accord with those records; or

(3) the accounts do not comply with the applicable requirements concerning the form and content of accounts set out in
the Charities (Accounts and Reports) Regulations 2008 other than any requirement that the accounts give a ‘true and fair
view’ which is not a matter considered as part of an independent examination.

| have no concerns and have come across no other matters in connection with the examination to which attention should
be drawn in this report in order to enable a proper understanding of the accounts to be reached.

Jaliie s
Julie Mellowes FCCA
UHY Hacker Young
Quadrant House

4 Thomas More Square
London

E1W 1YW

Date: § Decendpe, 202\



Gardner's Trust For The Blind
Statement of Financial Activities

for the year ended 30 September 2021

Income
Investment income
Interest on deposit accounts

Total income
Expenditure

Managing funds
Charitable activities (Notes 8 and 9)

Total expenditure

Net deficit for the year

Transfer between funds

Gain/(loss) on investments (note 3)

Net movement in funds

Reconciliation of funds
Total funds brought forward

Total funds carried forward

2021 2021 2021 2020
£ £ £ £
Unrestricted Unrestricted Unrestricted Unrestricted
Income Capital Total Total
Fund Fund Funds Funds
95,736 - 95,736 95,671
150 - 150 760
95,886 - 95,886 96,431
19,949 - 19,949 18,084
103,300 - 103,300 85,206
123,249 - 123,249 103,290
(27,363) - (27,363) (6,859)
27,363 (27,363) - -
- 747,235 747,235 (319,847)
- 719,872 719,872 (326,706)
220,000 3,513,362 3,733,362 4,060,068
220,000 4,233,234 4,453,234 3,733,362

There were no recognised gains or losses for 2020 or 2021 other than those included in the

statement of financial activities.

None of the Charity's activities were acquired or discontinued in the above two financial years.



Gardner's Trust For The Blind
Registered number:
Balance Sheet

as at 30 September 2021

Notes
Fixed assets
Investments 3

Current assets
Debtors 4
Cash at bank

Creditors: amounts falling due

within one year 5
Net current assets

Net assets

Reserves

Unrestricted capital fund 6
Unrestricted income fund 7
Total reserves 13

207233

2021

£

4,260,465
4,291
201,276
205,567

(12,798)

192,769

4,453,234

4,233,234

220,000

4,453,234

The accounts were approved by the board on { * ﬂ’f'(mb(( 20 '?-'

The Rt Hon The Visc
On behalf 'of the board
Trustee

2020
£
3,597,956
92
141,543
141,635
(6,229)
135,406
3,733,362
3,513,362
220,000
_ 3733362

and signed on its behalf.



Gardner's Trust For The Blind
Statement of Cash Flows
for the year ended 30 September 2021

Operating activities
Surplus/(deficit) for the financial year

Adjustments for:

(Gain)/Loss on Investments
Investment Income

Dividend Income

Increase in Debtors
lincrease/(Decrease) in Creditors

Cash used in operating activities

Investing activities

Payments to acquire investments
Proceeds from sale of investments
Investment Income

Dividend Income

Cash generated by/(used in) investing activities

Net cash generated/(used)
Cash used in operating activities
Cash generated by/(used in) investing activities

Net cash generated/(used)

Cash and cash equivalents at 1 October
Cash and cash equivalents at 30 September

Cash and cash equivalents comprise:
Cash at bank

2021 2020
£ £
719,872 (326,706)
(747,235) 319,847
(150) (760)
(95,736) (95,671)
(4,199) (45)
6,569 (5,202)
(120,879) (108,537)
(141,518) (1,341,684)
226,244 1,188,468
150 760
95,736 95,671
180,612 (56,785)
(120,879) (108,537)
180,612 (56,785)
59,733 (165,322)
141,543 306,865
201,276 141,543
201,276 141,543
201,276 141,543




Gardner's Trust For The Blind
Notes to the Accounts
for the year ended 30 September 2021

1

Accounting policies

a) Statutory Information

Gardner's Trust for the Blind is a charity, domiciled in England and Wales, registration number
207233. The registered office is Suite 1, Unit 2, Stansted Courtyard, Parsonage Road, Takeley,
Essex CM22 6PU.

b) Basis of Preparation

The financial statements have been prepared in accordance with the charity's trust deed, 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 (FRS 102) (effective 1 January 2019)".

Gardner's Trust for the Blind meets the definition of a public benefit entity under FRS 102. Assets
and liabilities are initially recognised at historical cost or transaction value unless otherwise stated
in the relevant accounting policy notes.

The Trustee considers that there are no material uncertainties about the Charity's ability to
continue as a going concern.

c) Investment Income
Investment income is credited to the Statement of Financial Activities when the Charity has
entitlement to the resources and to the extent that the resources will be received.

d) Charitable Activities

Grants payable are accounted for on the accruals basis when approved by the Trustee. Liabilities
are recognised as resources expended as soon as there is a legal or constructive obligation
committing the Charity to the expenditure. Grants payable are payments made to third parties in
the furtherance of the charitable objectives of the Charity. The grants are charged in the year
when formally awarded by the Charity and communicated to the recipient irrespective of the period
covered by the grant as they are regarded by the Trustee as financial obligations. Annual grants
payable to beneficiaries are on a quarterly basis and reviewed annually by the Trustee. The
annual grants are at the discretion of the Trustee and therefore are provided as they accrue.

Governance costs include those costs associated with meeting the constitutional and statutory
requirements of the Charity and costs linked to the management of the Charity. These costs are
allocated against charitable activities.

e) Investments

Investments are stated at fair value at the balance sheet date. The Statement of Financial
Activities includes the net gains and losses arising on revaluations and disposals throughout the
year.
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Gardner's Trust For The Blind
Notes to the Accounts
for the year ended 30 September 2021

f) Fund Accounting
Capital Fund

This represents the original capital of the Charity and accumulated growth. There are no
restrictions to its use, and the Trustee tries to maintain this at a level which will generate sufficient
income to cover annual expenditure.

Income Fund (formerly General Fund)

This represents accumulated income over the years, less annual expenditure. The fund is
primarily used to meet the annual expenditure and generate further income. The management
committee consider it appropriate to maintain an income fund to provide reserves amounting to
approximately 2 years of aggregate anticipated expenditure (comprising grant and annual grant
awards and administrative expenses). This level takes into account the possibilities of variances
in investment income; an unexpected financial loss; any exceptional calls for grants; and
operational losses not covered by insurance. The level of the Income Fund is adjusted principally
through increasing and decreasing the level of grants. At 30th September 2021 the Income Fund
of £220,000, represented 2 years of aggregate expenditure ending on that date.

g) Voluntary Income

Voluntary income is recognised where there is entitlement, certainty or receipt and the amount can
be measured with sufficient reliability.

2 Income from activities

The income from dividends and interest which arose wholly within the United Kingdom, and the
surplus, are wholly attributable to the welfare of the blind, less governance costs.

3 Investments

2021 2020
£ £
Market valuation
At 1 October 2020 3,597,956 3,764,587
Additions 141,518 1,341,684
Realised gain on investments 46,564 63,871
Unrealised gain/(loss) on investments 700,671 (383,718)
Disposal proceeds (226,244) (1,188,468)
At 30 September 2021 4,260,465 3,597,956

Full details of the investments are given in note 16.
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Gardner's Trust For The Blind
Notes to the Accounts
for the year ended 30 September 2021

4 Debtors 2021 2020
£ £

Accrued income 2 2
Other debtors 4,289 90
4,291 92

5 Creditors: amounts falling due within one year 2021 2020
£ £

Sundry creditors 1,820 1,800
Grants awarded 10,978 4,429
12,798 6,229

6 Unrestricted capital fund 2021 2020
£ £

At 1 October 2020 3,513,362 3,840,068
Gain/(loss) on investments 747,235 (319,847)
Transfer to income fund (27,363) (6,859)

At 30 September 2021 4,233,234 3,513,362

7 Unrestricted income fund 2021 2020
£ £

At 1 October 2020 220,000 220,000
Net deficit for the year (27,363) (6,859)
Transfer from capital fund 27,363 6,859
At 30 September 2021 220,000 220,000

8 Expenditure on charitable activities 2021 2021
£ £ £ £

Activities Grant Giving Support Total

Undertaken Activities Costs
Directly

Donations - - - -
Grants Awarded (Note 11) - 60,011 20,179 80,190
Annual Grants Awarded - 17,049 6,061 23,110

- 77,060 26,240 103,300
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10

11

12

Expenditure on charitable activities 2020 2020
£ £ £ £
Activities Grant Giving Support Total
Undertaken Activities Costs
Directly

Donations 1,150 - 481 1,631
Grants Awarded (Note 11) - 41,406 17,323 58,729
Annual Grants Awarded - 17,517 7,329 24,846
1,150 58,923 25,133 85,206

Analysis of support costs 2021 2020
£ £

Gardner’s Trustee Annual Return 13 13
Secretarial Fees & Disbursements 23,760 22,680
Sundry Expenses 169 162
Indemnity Insurance 478 448
Independent examination fees 1,820 1,800
Bank Charges - 30
26,240 25,133

Grants awarded 2021 2020
£ £

Education & Trade Grants 8,573 3,602
General Aid Grants 51,438 37,804
60,011 41,406

Trustees' remuneration and expenses

The Charity has an Officers’ Insurance Policy, on behalf of the Directors of the Trustee, in respect
of any damages and legal expenses that may arise as a result of their actions during their periods
of office. The premium paid was £478 (2020 - £448). There were no staff other than the Trustee.

The Trustee received no remuneration during the year (2020 - £ nil).
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15

Analysis of net assets between funds

2021
£
Capital
Account
Investments 4,260,465
Current Assets (27,231)
Current Liabilities -
Total 4,233,234

2021

£
Income
Account

232,798

(12,798)

220,000

2021

Total

4,260,465
205,567

(12,798)

4,453,234

2020

Total

3,597,956
141,635
(6,229)

3,733,362

Contingent liability

An Unclaimed Balance donation of £1,223 was received from LDJ Solicitors client account, (in the
year ended 30th September 2014) which may have to be returned if their client makes a claim for
said sum. A further sum of £379 was received from Brighouse Solicitors during the year to 30th

September 2017.

Related party transactions

There were no related party transactions in the year or in 2020.
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Investments

iShares S&P 500 Nav Units
15,000

Ishares FTSE100 Isharescore FTSE
Ucits
17,500

UK Government 0.125% I/L 03/2026
60,000

Mercantile Investment TST Plc Ord.
25p
70,000

Threadneedle Investment UK Equity
Income Units
106,814

Blackrock Fund Managers Ltd
European Dynamic Fund Income Units

115,000

Artemis Fund Managers Institutional
Income Units
140,306

Empiric Student Property Ord1p
100,000

iShares Li Plc Core UK Gilts
Institutional Income Units
14,000

City of London Investments Ord. 25p
30,000
10,000

40,000

Maitland Instl Svc MI Twentyfour Am
dynamic
900

iShares Core Corp Bond Ucits EGF
GBP
1,000

Fidelity Special Value Ord GBP0.05p
75,000

Carried forward

2021 2021 2020

£ £ £ £ £ £

CostB/Fwd  Additions Disposals Cost C/Fwd Market Market

At Cost At Cost value value

118,343 - - 118,343 485,906 390,188
119,565 - - 119,565 121,870 100,748
80,862 - - 80,862 82,903 81,024
73,264 - - 73,264 189,350 123,550
137,323 - - 137,323 205,254 162,539
115,746 - - 115,746 331,948 247,308
122,241 - - 122,241 141,176 115,177
102,089 - - 102,089 89,200 60,950
185,524 - - 185,524 191,677 206,430
119,640 39,690 - 159,330 155,600 94,725
100,968 - - 100,968 103,102 99,039
153,347 - - 153,347 151,420 155,245
145,501 - - 145,501 221,063 130,950
1,574,413 39,690 - 1,614,103 2,470,469 1,967,873
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2021 2021 2020
£ £ £ £ £ £
CostB/Fwd  Additions Disposals Cost C/Fwd Market Market
At Cost At Cost value value
Brought forward 1,574,413 39,690 - 1,614,103 2,470,469 1,967,873
International Public Partnership
84,375 129,188 - - 129,188 137,363 136,181
Schroder Investment Management
300 109,337 - - 109,337 138,319 122,910
Blackrock Fm Ltd Charities UK Bond A
GBP Dis
138,500 181,252 - - 181,252 256,017 272,914
iShares li Plc USD Treas Bd 7-10yr
Ucits
15,000 86,529 - (86,529) - - 86,213
Diverse Income Tru Ordn GBP0.001
125,000 106,646 - - 106,646 145,312 104,625
Henderson Investments Janus Hend
Instl Hgh Alpha
100,000 48,562 - - 48,562 142,200 122,900
Keystone Inv Tst Ord GBP0.10
50,000 93,151 - (93,151) - - 126,500
Franklin Templ/Im UK Smaller Cos W
Acc Nav
30,000 73,723 - - 73,723 121,704 74,763
Rlum Limited RL Sustainable Ldrs Tst
D Inc
40,000 80,744 - - 80,744 98,680 82,680
Henderson Euro Foc Ord GBP0.50
4,000 52,721 - - 52,721 63,600 50,400
Schroder Unit Tst US Smaller Cos Z
Inc
35,000 50,760 - - 50,760 62,545 44,450
Schroder Japan Gwt Ord GBP0.10
25,000 49,463 - - 49,463 56,750 44125
Ninety One Fd Managers Global
Environment K GBP
50,000 50,794 - - 50,794 81,360 61,655
Carried forward 2,687,283 39,690 (179,680) 2,547,293 3,774,319 3,298,189
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Brought forward

RIT Cap Partners Ord GBP1
5,000

Schroder Real Estate Ordinarty Shares
NPV
200,000

Sdcl Energy Efficient Ord GBP0.01
50,000
8,333

58,333

The Renewables Inf Ord NPV
64,393
6,439

70,832

Warehouse Reit PLC Ord GBP0.01

70,000

70,000

Total

£
Cost B/Fwd

2,687,283

93,701

63,401

55,701

77,272

2,977,358

£
Additions
At Cost

39,690

9,208

7,920

84,700

141,518

£

Disposals

At Cost

(179,680)

(179,680)

2021
£
Cost C/Fwd

2,547,293

93,701

63,401

64,909

85,192

84,700

2,939,196

2021

£

Market
value

3,774,319

128,875

98,700

66,500

88,611

103,460

4,260,465

2020
£

Market
value

3,298,189

92,750

64,550

54,375

88,092

3,597,956
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17 Comparative statement of financial activities

Income
Investment income
Interest on deposit accounts

Total income
Expenditure

Managing funds
Charitable activities (Notes 9)

Total expenditure

Net deficit for the year

Transfer between funds

Loss on investments (note 3)

Net movement in funds

Reconciliation of funds
Total funds brought forward

Total funds carried forward

2020 2020 2020
£ £ £

Unrestricted Unrestricted Unrestricted

Income Capital Total

Fund Fund Funds
95,671 - 95,671
760 - 760
96,431 - 96,431
18,084 - 18,084
85,206 - 85,206
103,290 - 103,290

(6,859) - (6,859)
6,859 (6,859) R

- (319,847) (319,847)

- (326,706) (326,706)
220,000 3,840,068 4,060,068
220,000 3,513,362 3,733,362

There were no recognised gains or losses for 2020 other than those included in the statement of

financial activities.

None of the Charity's activities were acquired or discontinued in the above financial year.
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