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Houblon-Norman Fund 
(Incorporating the George Fund) 
 
Recruiting and Appointing New Trustees 
 
The Trustees consist of three members.  One of the members must be the Governor or a Deputy 
Governor of the Bank of England (who will hold this position until otherwise resolved by the Court 
of Directors of the Bank).  The remaining two Trustees are appointed on the advice of an expert 
committee according to the statutory powers of appointing new Trustees. 
 
Newly appointed Trustees receive background information on the fund as part of the induction 
and training programme. 
 
Trustees will be provided with further training where a training need arises. 
 
Fundraising 
 
The Fund does not engage in any fundraising activities and all income is derived from 
investments. 
 
Financial Results and Future Activities 
 
The two funds are managed separately as the Houblon Norman Fund and the George Fund (see 
note 9). 
 
The combined Houblon Norman Fund and George Fund has built to £2,244,144 as at 30 June 
2025 (2024: £2,240,162). The permanent protected endowments reflect approximately two thirds 
of this current total value. 
 
There was an overall combined net gain (excluding transfers) for the year ended 30 June 2025 of 
£4,758 (2024: surplus £44,027) in total for General Funds. 
 
There has been decrease in the value of the investments, this has led to an overall combined net 
decrease (excluding transfers) of £777 for Endowment Funds for the year ended 30 June 2025 
(2024: surplus £116,404). 
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