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CHARITY OF SARAH, DUCHESS OF MARLBOROUGH
TRUSTEES’ REPORT
FOR THE YEAR ENDED 31 MARCH 2025

The Trustees have pleasure in presenting their Annual Report and Financial Statements of the charity for
the year ended 31 March 2025. The financial statements have been prepared in accordance with the
accounting policies set out on pages 10 to 12 and comply 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 October 2019).

OBJECTS OF THE CHARITY

The objects are as set out in the scheme of the High Court of Chancery of the 3 June 1867 and in the
matter of the Charitable Trust Acts 1853 to 1939 and the Scheme approved for the regulation of the above-
mentioned Charity sealed by Order of the Board on 2nd day of September 1955.

They are the provision and continuing maintenance of the aimshouse in Hatfield Road, St Albans for the
benefit of poor persons of good character and over 60 years of age.

PUBLIC BENEFIT

When planning the charity's activities, the trustees have considered the Charity Commission’s guidance on
public benefit, and the trustees believe that the activity of the charity and the services that it provides do
constitute public benefit.

TRUSTEES
The trustees who have served during the year and since the end of the year are as follows:

Mrs J Charnock (resigned 10 April 2024)

Ms U Dunleavy

Mr B W Gibbard (resigned 20 January 2025)
Mr D J Goodridge (resigned 4 March 2025)
Mrs E R Harris

Mr D Sellers

Mrs J Smith (appointed 27 June 2025)

Clir J A Taylor

Clir Dr A F Wren

STRUCTURE, GOVERNANCE AND MANAGEMENT

The Charity of Sarah, Duchess of Marlborough is a registered charity number 209340. It is governed by a
Board of Trustees, which is responsible for the strategic direction of the charity and for establishing policy.

Appointment of Trustees

The scheme allows for nine trustees. One ex-officio who is the Vicar for the time being of the Ecclesiastical
Parish of St. Leonards, Sandridge. Two Representative Trustees appointed by St. Albans and District
Council for a term of four years and six Co-optative Trustees for a term of five years by the Resolution of
the Trustees. The Co-optative Trustees shall be persons residing or carrying on business in or near the
City of St. Albans.




CHARITY OF SARAH, DUCHESS OF MARLBOROUGH
TRUSTEES’ REPORT (Continued)
FOR THE YEAR ENDED 31 MARCH 2025

When considering new trustees, the Board has regard to the requirement for any specialist skills needed.

New Trustees undergo an induction process to brief them on their legal obligations under charity law, the
Charity Commission guidance on Public Benefit, and inform them of the content of the Scheme, the
decision-making process and the recent financial performance of the charity.

Organisation

The Board meets up to 5 times a year and there are sub-committees covering residents, finance and
estates. The Trustees have appointed a Clerk to carry out the day to day management.

OUR ACTIVITIES, ACHIEVEMENTS AND PERFORMANCE

The charity operates in a Grade 2 listed building, providing accommodation within 35 self-contained
almshouse flats, maintaining the property and grounds and providing communal facilities for the benefit of
residents.

The activities undertaken to support these aims remain broadly similar from year to year. These include

carrying out planned maintenance and upgrade projects in order that the alms-house accommodation
meets the needs of residents.

The trustees are aware of the need to balance the preservation of the building with the provision of
accommodation that meets current standards. Accordingly, the Trustees have adopted a policy of retaining
funds to ensure that the fabric of the building and accommodation is properly maintained.

Quinguennial surveys are carried out every 5 years to determine the requirements and focus of major repair
works of the Charity. The next quinquennial survey is scheduled for 2026/27.

A long-term financial plan is maintained to ensure that funds are being managed in a way to allow for
long term maintenance works to be carried out.

FINANCIAL REVIEW

The most recent accounts cover the year ended 31 March 2025 — comparative accounts cover the 12 months
period from 1 April 2023 to 31 March 2024. Total income for the period was £295,505 (2024. £250,611).
Total expenditure on the Charity's activities in the year was £180,840 compared with £127,577 in the previous
period.

In the general unrestricted fund, there was a surplus for the year of £49,576 (2024: £240,557) with the
decrease due to an unrealised loss on revaluation of investments compared to a gain in the prior year.

Overall, there was a surplus (general, and endowment) for the year of £46,125 (2024: surplus £246,788)
after taking account of the movement in investment values arising during the period.



CHARITY OF SARAH, DUCHESS OF MARLBOROUGH
TRUSTEES’ REPORT (Continued)
FOR THE YEAR ENDED 31 MARCH 2025

The market value of the Charity’s COIF Fund investments decreased in the year by £68,540 (2024.
£123,754 increase) bringing the total market value of the portfolio in the period to £1,402,522 as at 31 March
2025 (31 March 2024: £1,471,061).

The trustees are pleased with the financial performance for the year, which indicates that the underlying
financial position of the Charity is satisfactory.

The age of the Charity's property asset is such that details of the original cost are unavailable. The trustees
see no useful purpose in estimating current usage values for property of this type and, therefore, the value of
freehold property is not reflected in the financial statements. The sum insured for the buildings at 18-88
Hatfield Road, is currently £8,874,099.

Investment Policy and Performance

There are no restrictions on the Charity’s power to invest. The investment objective of the trustees is to
combine income and capital growth in a conservative manner. The finance committee regularly seeks
professional advice on the allocation of investments.

The assets of the Charity have been divided into the following funds:

1. Capital - Endowment Fund
This is the Charity's permanent capital base and only the income arising from this fund may be
expended on the Charity's objects.

2. Major Repairs — Designated Fund
This fund can be utilised to finance non-recurring repairs. Recent surveys indicate that this fund will be
consumed within the medium term.

3. General Fund
This represents the day to day activity of the Charity and can be utilised by the Trustees as they see fit.

This is currently invested in the COIF Charities Investment fund, the Barclays Bank Current account
and the Barclays Bank Business Saver account.

The trustees continue to believe it is prudent to maintain reserves at this level. This will continue to be
reviewed annually as part of the long-term plan.

Reserves

The free reserves of the charity after allowing for fixed assets and the permanent endowment fund were
£704,895 (2024: £587,972) at 31 March 2025. The frustees seek o maintain unrestricted reserves at a level
that will allow the day to day operation of the almshouse to continue for the foreseeable future and the current
level of reserves is consistent with this. The trustees are aware that larger one-off projects will require some
investments to be realised.



CHARITY OF SARAH, DUCHESS OF MARLBOROUGH
TRUSTEES’ REPORT (Continued)
FOR THE YEAR ENDED 31 MARCH 2025

RISK MANAGEMENT

The Trustees continue to consider the major risks to which the Charity is exposed and are satisfied that
systems are in place to mitigate those matenial risks.

PLANS FOR FUTURE PERIODS

A plan is being implemented to enhance the fire resistance of the Charity's premises. There are no
other major projects planned for the immediate future.

TRUSTEES RESPONSBILITIES IN RELATION TO THE FINANCIAL STATEMENTS

The charity trustees are responsible for preparing a Trustees’ 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 & Wales requires the trustees to prepare financial statements for
each financial year which give a true and fair view of the of the charity and of the incoming resources and
application of resources of the charity for that period. In preparing these financial statements, the trustees
are required to:

a) select suitable accounting policies and then apply them consistently;

b) observe the methods and principles in the Charities SORP;

c) make judgments and estimates that are reasonable and prudent;

d) state whether applicable accounting standards have been followed, subject to any material

e) departures disclosed and explained in the financial statements.

f} prepare the financial statements on the going concern basis unless it is inappropriate to presume
that the charity will continue in operation

The trustees are responsible for keeping proper accounting records that disclose with reasonable
accuracy at any time the financial position of the charity and to enable them to ensure that the
financial statements comply with the Charities Act 2011, the Charity (Accounts and Reports)
Regulations 2008 and the provisions of the trust deed. They are also responsible for safeguarding the
assets of the charity and taking reasonable steps for the prevention and detection of fraud and other
irregularities.

Approved by the trustees and signed on their behalf

l&k\\%@/\ L) &

B S

Dr Allison F Wren

Date /AYJFt\_ﬂSa\N\JG \'/3 10‘2;



CHARITY OF SARAH, DUCHESS OF MARLBOROUGH

INDEPENDENT EXAMINER’S REPORT TO THE
TRUSTEES OF THE DUCHESS OF MARLBOROUGH CHARITY

I report to the charity trustees on my examination of the accounts of the charity for the year ended 31
March 2025 which are set out on pages 8 to 17.

Responsibilities and basis of report

As the charity’s trustees 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 charity’s accounts carried out under section 145 of the 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 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 charity 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.

Steve Robinson FCA

Institute of Chartered Accountants in England and Wales
72 London Road

St Albans

AL1 1NS

Date 14 January 2026



INCOME AND ENDOWMENTS

CHARITY OF SARAH, DUCHESS OF MARLBOROUGH
STATEMENT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 31 MARCH 2025

Charitable activities
Contributions by Residents

Investment income: - Interest

Other Income

Total Income

EXPENDITURE

- Dividends

Charitable Activities:
Operation of Aims-house

Total Expenditure

Net Income/(Expenditure)
before other recognised
gains and losses carried

forward

Unrealised and realised
gains/(losses) on investment

assets

Net Income/(Expenditure)

Transfers between funds

Net Movement in Funds

Fund balances brought
forward 1 April 2024

Fund balances carried
forward 31 March 2025

12

General Endowment Total Total
Unrestricted Fund Year ended Year ended
Funds 31.3.25 31.3.24
£ £ £ £
228,909 - 228,909 207,797
24,858 - 24,858 3,146
40,008 - 40,008 39,418
1,730 - 1,730 250
295,505 - 295,505 250,611
180,840 = 180,840 127,577
180,840 - 180,840 127,577
114,665 - 114,665 123,034
(65,089) (3,451) (68,540) 123,754
49 576 (3,451) 46,125 248,788
49 576 (3.451) 46,125 246,788
2,059,032 93,804 2,152,836 1,906,048
2,108,608 90,353 2,198,961 2,152,836

The Statement of Financial Activities includes all Gains and Losses recognised in the year.

All the above results are derived from continuing activities.

The notes on pages 10 to 17 form part of these financial statements.



CHARITY OF SARAH, DUCHESS OF MARLBOROUGH
(Registered Charity Number 209340)
BALANCE SHEET AS AT 31 MARCH 2025

31.3.25
Notes £ £
FIXED ASSETS
Tangible assets 6 1,191
Investments 7 1,402,522
1,403,713

CURRENT ASSETS
Debtors 8 32,760
Cash at bank and in hand 795,292

828,052
CREDITORS: Amounts falling due 9 32,804
within one year
NET CURRENT ASSETS 795,248
NET ASSETS 2,198,961
CHARITY FUNDS
General 1,711,893
Designated Funds:
Major Repairs Fund (formerly
Emergency repair fund) 396,715
Utility Fund .
Total Unrestricted Funds 10 2,108,608
ENDOWMENT
Capital Fund 11 90,353
TOTAL CHARITY FUNDS 2,198,961

Approved on behalf of the Trustees

Maow D Lo

AT Sec e 2026

Date

The notes on pages 9 to 16 form part of these financial statements.

31.3.24
£ £

1,471,061

1,471,061
15,408
704,452
719,860
38,085

681,775

2,152,836

1,662,318

396,715

2,059,033

83,803

2,152,836



CHARITY OF SARAH, DUCHESS OF MARLBOROUGH
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

1.  ACCOUNTING POLICIES

Basis of Accounting

The Financial Statements have been prepared in accordance with the Statement of Recommended
Practice: Accounting and Reporting by Charities preparing their accounts in accordance with Financial
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) issued on 1 October 2019
and the Financial Reporting Standard applicable in the United Kingdom and Republic of Ireland
(FRS102), the Charities Act2022 and UK Generally Accepted Practice.

The Chanty constitutes a public entity as defined by FRS102. The Trustees consider that there are no
material uncertainties about the ability to continue as a going concemn.

Judgements and key sources of estimation uncertainty

The preparation of the financial statements requires management to make judgements, estimates and
assumptions that affect the amounts reported for assets and liabilities as at the balance sheet date and the
amounts reported for revenues and expenses during the year. The nature of estimation means that actual
outcomes could differ from those estimates. The following judgements have had a significant effect on
amounts recognised in the financial statements:

Freehold Property

The age of the Charity's property assets is such that details of the original cost are unavailable. The trustees see
no useful purpose in estimating current usage values for property of this type and, therefore, the value of freehold
property is not reflected in the financial statements.

Tangible fixed assets and depreciation

All assets apart from freehold property costing more than £1,000 are capitalised and valued at historic cost.
Depreciation is charged on existing equipment on a straight-line basis over its estimated useful life of 10 years.
Where the trustees assess that fair value is less than net book value the assets are impaired.

Investments

Investments are included within the Balance sheet at the market value existing at the Balance Sheet date. The
statement of financial activities includes the net gains and losses arising on revaluation and disposals during the

year.
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CHARITY OF SARAH, DUCHESS OF MARLBOROUGH

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2025
(Continued)

ACCOUNTING POLICIES (continued)

Income Recognition

All income is recognised once the charity has entitlement to the income, there is enough certainty of receipt and
so it is probable that the income will be received, and the amount of income receivable can be measured reliably.
The following specific policies are applicable to categories of income:

¢ Investment income is included within the Financial Statements on a gross basis, including credit for tax
deducted at source, for amounts receivable at the Balance Sheet date.

= Contributions from Residents are included in the Statement of Financial Activities in the period on a
receivable basis.

Realised gains and losses

All gains and losses are taken to the statement of financial activities as they arise. Realised gains and losses on
investments are calculated as the difference between sales proceeds and their opening carrying value or their
purchase value if acquired subsequent to the first day of the financial year. Unrealised gains and losses are
calculated as the difference between their fair value at the year end and their cammying value. Realised and unrealised
gains are combined within the statement of financial activities.

Expenditure
Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation committing the
charity to that expenditure, it is probable that settlement will be required, and the amount of obligation can be

measured reliably.

All expenditure is accounted for on an accrual's basis. All expenses, including support costs and governance costs,
are allocated or apportioned to the applicable expenditure headings in the statement of financial activities.

Charitable activities

Charitable expenditure comprises those costs incurred by the charity in the delivery of its activities and services for
its beneficiaries. Itincludes both costs that can be allocated directly to such activities and those
costs of an indirect nature, necessary to support them.

Allocation of support and governance costs

Govemance costs include those costs associated with meeting the constitutional and statutory requirements of the
charity and include independent examination fees and costs linked to the strategic management of the charity.

Costs that are directly attributable are reallocated on a charitable activity basis and support costs then added.
Central administration and support costs are apportioned to the charitable activities on a reasonable and
consistent basis.

Irrecoverable VAT

irrecoverable VAT is charged against the expenditure heading for which it was incurred.

10



CHARITY OF SARAH, DUCHESS OF MARLBOROUGH
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2025
(Continued)

ACCOUNTING POLICIES (continued)

Funds Structure

Unrestricted income funds comprise those funds which the trustees are free to use for any purpose in furtherance
of the charitable objectives. Unrestricted funds include designated funds where the trustees, at their discretion,

have created a fund for a specific purpose.

The capital endowment fund is the charity's permanent capital base and only the income arising from this fund may
be expended on the charity’s objectives.

Further details of each fund are disclosed in Note 12.

Debtors

Trade and other debtors are recognised at the settlement amount due after any trade discount offered.
Prepayments are valued at the amount prepaid net of any trade discount due.

Cash at bank and in hand

Cash at bank and cash in hand includes cash and short term highly liquid investments that are readily
convertible to known amounts of cash and are subject to an insignificant risk to changes in value.

Creditors and provisions

Creditors and provisions are recognised where the charity has a present obligation resulting from a past event that will
probably result in the transfer of funds to a third party and the amount due to settle the obligation can be measured
or estimated reliably. Creditors and provisions are normally recagnised at their settlement amount after allowing
for any trade discounts due.

Financial instruments

The charity only has financial assets and financial liabilities of a kind that qualify as basic financial
instruments. Basic financial instruments are initially recognised at transaction value and subsequently
measured at amortised cost using the effective interest method.

CHARITABLE STATUS

The charity is registered with the charity commission, registration number 209340 and in consequence it is exempt
from taxation on income arising from and expended on its charitable activities.

CONTRIBUTIONS BY RESIDENTS

Total Total
2025 2024
Maintenance contributions 228,909 207,797

11



CHARITY OF SARAH, DUCHESS OF MARLBOROUGH

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

(Continued)

4. ANALYSIS OF EXPENDITURE ON CHARITABLE ACTIVITY

Property,
repairs,
refurbishment
and
maintenance
Light and heat
Insurance
Water charges
Garden and
tree
maintenance
General upkeep
Subscriptions
Council tax
Legal and
professional
WMC Collection
fees

Sundry
expenses

Operating Support 31.3.25 Operating Support 31.3.24
costs of and costs of and
Almshouses governance Almshouses governance
costs costs
£ £ £ £ £ £
51,396 51,396 45,733 45,733
67,027 67,027 34,755 34,755
5,038 5,038 5,199 5,199
3,063 3,063 3,459 3,459
6,014 6,014 3,865 3,865
4,748 18,058 22,806 3,206 16,272 19,478
889 889 892 892
3,567 3,567 2,548 2,548
- 13,288 13,288 - 4,694 4,694
6,537 6,537 6,000 6,000
1,215 1,215 954 954
149,494 31,346 180,840 106,611 20,966 127,577
Support and governance costs (included above):
31.3.25 31.3.24
£ £
Clerk's fees and expenses 18,058 16,272
Independent examination fee 5,821 4,694
Legal and Professional 7,767 -
31,346 20,966

12




CHARITY OF SARAH, DUCHESS OF MARLBOROUGH
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2025
(Continued)

5. PAYMENTS TO TRUSTEES
The Trustees received no remuneration for their work as Trustees in either the current or preceding period.
During the period no trustees received reimbursement for expenses.

6. TANGIBLE FIXED ASSETS

Cost at 1st April 2024 -
Additions 1,300

Disposals )
Cost at 31st March 2025 1.300

Depreciation at 1st April 2024

Depreciation charge for the year (109)

Elimination on disposals -

Depreciation at 31st March 2025 (109)

Net Book Value at 31st March 2025 1191

FIXED ASSETS INVESTMENTS

Designated Endowment Total
Funds Funds
£ £ £

Cost

At 1%t April 2024 777,347 26,326 803,673
Additions - - -
Disposals - - -
At 315t March 2025 777,347 26,326 803,673
Market Value

At 1% April 2024 1,397,001 74,061 1,471,062
Additions - = =
Disposals - - -
Gain/(loss) on investments (65,089) (3.451) (68,540)
At 315t March 2025 1,331,912 70.610 1.402,522

Loss on investments comprise unrealised losses on revaluation to market value of £68,540 (2024: Net gains
£123,754) and realised gains on disposals of investments of £Nil (2024: £Nil).

13



CHARITY OF SARAH, DUCHESS OF MARLBOROUGH
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2025
(Continued)

Details of material investment are as follows:

% Value of
Portfolio
COIF Charity Funds
- Income units 100%
8. DEBTORS
31.3.25 31.3.24
£ £
Amounts due from Residents - 3,684
Prepayments and accrued income 32,760 11,724
32,760 15,408
9. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
31.3.25 31.3.24
£ £
Trade creditors 204 5,795
Accruals and deferred income 32,600 32,290
32,804 38,085

14



CHARITY OF SARAH, DUCHESS OF MARLBOROUGH

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

(Continued)

10. ANALYSIS OF MOVEMENTS IN UNRESTRICTED FUNDS

Movement in funds

Balance Incoming Expenditure Gains, Losses Balance
at 1 April resources & Transfers at 31
2024 March
2025
General Fund 1,662,317 295,505 (180,840) (65,089) 1,711,893
Designated Funds
Major repairs fund 396,715 - - ~ 396,715
2,059,032 295,505 (180,840) (65,089) 2,108,608

The Major Repairs Fund (formerly Emergency Repair Fund) was created o finance non-recurring repairs.

11. ENDOWMENT FUND CAPITAL

The capital fund is the charity’s permanent capital base and the income arising from this fund may be expended

only on the charity’s objects.

12. ANALYSIS OF NET ASSETS BETWEEN FUNDS

Fixed Asset Investments
Net current assets

Unrealised gains on investment assets included above:

Unrealised gains as at 1%t April 2024

Net gains/(losses) on revaluations during the year

Unrealised gains as at 315 March 2025

15

Unrestricted Unrestricted Endowment Total
General Designated Fund Funds
916,645 396,715 90,353 1,403,713
795,248 - - 795,248
1,711,893 396,715 90,353 2,198,961
31.3.25 31.3.24
£ £
1,069,083 945,329
(68,540) 123,754
1,000,543 1,069,083
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CHARITY OF SARAH, DUCHESS OF MARLBOROUGH
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2025
(Continued)

ULTIMATE CONTROLLING PARTY

The Trustees continue to exercise control over the affairs of the charity.

RELATED PARTY TRANSACTIONS

No other related party transactions arose in the current period or preceding year.

FINANCIAL INSTRUMENTS

31.3.25 31.3.24
£ £

Financial assets
Financial assets measured at fair value through profit or loss 795,262 704,452
Financial assets that are debt instruments measured at amortised - -
cost

795,262 704,452
Financial Liabilities
Financial liabilities measured at amortised cost (32,804) (38,085)

(32,804) (38,085)
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