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Status Registered
Legal form Charitable company
Company number 00371489
Registered 1964-04-06
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Europa Link
Sheffield Business Park
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Activities

Objects: GRANTS FOR SUCH PURPOSES AS EDUCATIONAL TRAVEL, THE RELIEF OF ILLNESS,

MENTAL OR PHYSICAL, AND THE RELIEF AND ASSISTANCE OF OLD AND SICK PEOPLE AND THEIR

FAMILIES. (FOR FULL DETAILS SEE MEMORANDUM OF ASSOCIATION 31 DECEMBER 1962).

Activities: A grant making charity established in 1941 by Harry Brearley, the discoverer of stainless
steel.The Trustees policy is to meet the objectives whilst giving priority to organisations within South
Yorkshire in the following spheres: Education (including Travel & Training);Heritage, Restoration &
Environment; Music & The Arts; Recreation (including Holidays & Sport; Welfare, Health & Social Care.

Downloaded from opencharities.uk/ew/221467

Page 1


https://opencharities.uk/ew/221467
https://find-and-update.company-information.service.gov.uk/company/00371489
https://register-of-charities.charitycommission.gov.uk/en/charity-search/?p_p_id=uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet&p_p_lifecycle=0&p_p_state=maximized&p_p_mode=view&_uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet_regId=221467
mailto:emma.legdon@hartshaw.co.uk
www.freshgate.org.uk

Classification

How: Makes Grants To Organisations

What: Education/training, The Advancement Of Health Or Saving Of Lives, Disability, The Prevention Or

Relief Of Poverty, Arts/culture/heritage/science, Amateur Sport, Environment/conservation/heritage,

Economic/community Development/employment, Recreation

Who: Children/young People, Elderly/old People, People With Disabilities, Other Charities Or Voluntary

Bodies

Geography

Barnsley
Doncaster
Rotherham

Sheffield City

Finances

Period end

2024-12-31

2023-12-31

2022-12-31

2021-12-31

2020-12-31

£101,008

£91,928

£82,419

£120,736

£120,736

Downloaded from opencharities.uk/ew/221467

Expenditure

£141,646

£133,791

£141,079

£108,572

£108,572

Employees

Page 2


https://opencharities.uk/ew/221467

Trustees

Name

LIZ MURRAY

Alison Danielle Joanne Gaddes Mrs
Dr Geraldine Russell

Emma Scott

HOLETTA DOBSON

JONATHAN HOWARD ROBINSON
Madeleine Thomas

Matthew James Sibley

Neil Andrew MacDonald OBE
USHA RANI FITCH

VAL LINNEMANN

Downloaded from opencharities.uk/ew/221467

Role

Chair

Appointed

2020-11-06
2011-07-08

2022-11-04

2021-07-03
2023-03-03
2020-11-06

2015-03-06

Page 3


https://opencharities.uk/ew/221467

THE FRESHGATE TRUST FOUNDATION
England & Wales - Charity number 221467

Accounts




Charity Registration No. 221467

Company Registration No. 00371489 (England and Wales)

THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE CAPITAL)
COUNCIL MEMBERS' REPORT AND UNAUDITED ACCOUNTS

FOR THE YEAR ENDED 31 DECEMBER 2024

Document ID: 50de7041edc69c2fed 17b650410{9aBb604861d8ae228c20af96d568ddbBad40



THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
LEGAL AND ADMINISTRATIVE INFORMATION

Members of the Council Miss E S Murray
Mrs V A Linnemann
Miss H A Dobson
Mrs U R Fitch
Dr G F Russell
Mr N A MacDonald OBE
Mr M J Sibley
Mrs AD J Gaddes
Mr J Robinson
Miss E Scott
Mrs M Thomas

Secretary Emma Legdon
Charity number 221467
Company number 00371489

Registered office The Hart Shaw Building
Europa Link
Sheffield Business Park
Sheffield
S9 1XU

Independent examiner Nicola O'Sullivan FCA DchA
BHP LLP
Albert Works
Sidney Street
Sheffield
S14RG

Solicitors Wrigleys Solicitors LLP
150 Arundel Gate
Sheffield City Centre
Sheffield
S1 2FN

Investment advisors Rathbones
Beech House
61 Napier Street
Sheffield
S11 8HA

Document ID: 50de7041edc69c2fed 17b650410{9aBb604861d8ae228c20af96d568ddbBad40



THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
CONTENTS
Page

Council Members' report 1-4
Independent examiner's report 5
Statement of financial activities 6
Balance sheet 7
Notes to the financial statements 8-14

Document ID: 50de7041edc69c2fed 17b650410{9aBb604861d8ae228c20af96d568ddbBad40



THE FRESHGATE TRUST FOUNDATION

(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE
CAPITAL)

COUNCIL MEMBERS' REPORT (INCLUDING DIRECTORS' REPORT)

FOR THE YEAR ENDED 31 DECEMBER 2024

The Members of the Council present their annual report and financial statements for the year ended 31
December 2024.

The financial statements have been prepared in accordance with the accounting policies set out in note 1 to the
financial statements and comply with the charitable company's Memorandum and Articles of Association, the
Companies Act 2006 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)".

Objectives and activities
The Freshgate Trust Foundation's objects are set out in the Memorandum of Association and comprise a wide
variety of exclusively charitable purposes.

The Freshgate Trust Foundation is a grant making charity established in 1941 by Harry Brearley, the discoverer
of stainless steel. His original aims of The Freshgate Trust Foundation were to provide grants to improve the
social aspects of industrial life for fellow workers and their families.

The Freshgate Trust Foundation seeks to distribute substantially all of its net income after expenses each year.
An application form is completed by all applicants. Completed application forms are reviewed by the Secretary
and sorted according to the sphere into which each appeal falls. These applications are then considered at the
Members of the Council meetings by the full board of Members of the Council and the level of appropriate grants
determined according to a set of criteria established by the Members of the Council.

We have referred to the guidance contained in the Charity Commission's general guidance on public benefit
when reviewing our aims and objectives.

In accordance with good, modern charity practice and present charity law, the Members of the Council have
sought to establish a policy to meet the objectives whilst giving priority to organisations within the Sheffield and
South Yorkshire area.

The Members of the Council have identified five specific spheres in which they feel that the objectives of the
charity can best be met as follows:-

Education (including travel and training)
Heritage, restoration and environment
Music and the arts

Recreation (including holidays and sport)
Welfare, health and social care

The Members of the Council make grants to organisations with activities falling within the five spheres identified
above. The grants awarded are summarised in note 5. The focus of the grants awarded is aimed to ensure the
widest coverage of beneficiaries within those five spheres of activity.
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THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
COUNCIL MEMBERS' REPORT (INCLUDING DIRECTORS' REPORT) (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

Achievements and performance

The Freshgate Trust Foundation's objects to make grants to a variety of charitable causes have to be balanced
with the need to maintain and grow a capital base which generates the income to enable The Freshgate Trust
Foundation to make grants. The Members of the Council are satisfied with the performance achieved during the
year. In meeting their objectives for the year, the Members of the Council have met at three main grant making
meetings during the year to discuss the operation of the charity, review its activities and authorise payment of 59
grants awarded totalling £95,360 (2023 - 55 grants totalling £87,900). A summary of the beneficiaries of these
grants is detailed in note 5 to the accounts. As outlined above, each application is reviewed initially by the
Secretary in order to assess its eligibility within the trusts objectives and then is considered by the Members of
the Council to determine the amount of any grant awarded.

The Freshgate Trust Foundation's income is generated from investments listed on the London Stock Exchange.
These are managed on a discretionary basis by investment advisors who seek to achieve a balanced return of
both income and capital growth. The performance of the stock market is outside the control of The Freshgate
Trust Foundation and therefore the resultant income generated , and capital performance of its investments may
impact on the level of grant income The Freshgate Trust Foundation is able to distribute.

Each application for grant aid is considered on its own merits. However the quantity of applications received and
the level of grant aid requested is outside the control of The Freshgate Trust Foundation.

Financial review
Gross income for the year of £101,008 (2023 - £91,928) is approximately 10% higher than last year.

Met expenditure after charitable grants and administrative expenses for the year is £40,638 (2023 - net
expenditure of £41,863). Net gains on investments amounted to £253,682 (2023 - £149.658 ). The total
unrestricted income funds at the year end was £3,732,926 (2023 - £3,519,882).

It is the policy of The Freshgate Trust Foundation to maintain liguid unrestricted funds, which are the free
reserves of The Freshgate Trust Foundation, at a level which equaltes to at least six months unrestricted
expenditure excluding grants, currently around £23,000. This provides sufficient funds to cover management and
administration and to respond to emergency applications for grants which arise from time to time. Liguid
unrestricted funds were maintained above this level throughout the year and at the year end amounted to
£60,982 cash.

The Members of the Council have appointed regulated investment managers to manage the investments on a
discretionary basis with a medium/high attitude to risk. The portfolio asset allocation and benchmark indices are
reviewed annually by the investment sub committee. The investment objectives are achieved by investing
prudently in a broad range of fixed interest securities and equities which are quoted on a Recognised Investment
Exchange and unit trusts and OEIC's which are authorized under the Financial Services and Markets Act 2000,
Ma initial investment shall exceed 10% of the total value of the funds under management. Actual income received
during the year was £101,008 (2023 £91 928).

The Members of the Council have considered areas of risk and have concluded that they have little exposure to
risk save for stock market volatility. In this respect, they have appointed competent fund managers who are
regulated and the Members of the Council have set the investment risk as "medium/high". The Members of the
Council have competent professional advisors all of whom carry professional negligence insurance. The
Secretary is a Partner in a firm of Chartered Accountants who is likewise insured in this office through her firm's
cover. The Freshgate Trust Foundation's bankers are substantial and are regulated. The Freshgate Trust
Foundation is purely a grant maker and does not give advice to any grant applicants save where else they can
apply for funds or how else they might improve their award opportunity from The Freshgate Trust Foundation.

The Members of the Council intend to keep under continual review the operations of The Freshgate Trust
Foundation in order to adapt to changes in the investment markets and in the areas of need for grant aid whilst
being mindful of the original intentions of The Freshgate Trust Foundation when this was established by Harry
Brearley over 80 years ago.
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THE FRESHGATE TRUST FOUNDATION

(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE
CAPITAL)

COUNCIL MEMBERS' REPORT (INCLUDING DIRECTORS' REPORT) (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

Structure, governance and management

The charitable company is a company limited by guarantee and a registered charity governed by its
Memorandum and Articles of Association.

The Members of the Council who served during the year, or have been appointed subsequently, were:
Miss E S Murray

Mrs V A Linnemann

Miss H A Dobson

Mrs U R Fitch

Dr G F Russell

Mr N A MacDonald OBE

Mr M J Sibley

Mrs A D J Gaddes

Mr J Robinson

Miss E Scott

Mrs M Thomas

Mr G J Marston OBE (Resigned 3 June 2024)

None of the Members of the Council has any beneficial interest in the company. All of the Members of the
Council are members of the company and guarantee to contribute £1 in the event of a winding up.

New Members of the Council are appointed from time to time. Suitable candidates are selected who have skills
and work experience which compliment those provided by existing Members of the Council. Members of the
Council are selected by personal recommendation and they are interviewed by a sub committee who make
recommendations to the full board of Members of the Council for their consideration.

Once selected, new Members of the Council meet with the sub committee to be instructed on the duties and
responsibilities and to provide any further training deemed appropriate.

The Freshgate Trust Foundation is administered by a board of Members of the Council with day to day matters
being administered by the Secretary. All investments are managed by regulated investment managers who
report to an investment sub committee comprising of five Members of the Council, however all decisions
concerning investment of resources and award of grants are made by the full board of Members of the Council.

The Members of the Council have been significantly strengthened through the appointment of new Members
over recent years drawn from the worlds of medicine, industry, education, finance and management. The
commitment of the Members, the knowledge base and willingness to become involved in the investigation of
unusual appeals, augurs well for the future.

The Members of the Council all give their time voluntarily and receive no benefit from The Freshgate Trust
Foundation. Any expenses reclaimed are set out in note 8.

The Secretary, who is not a Member of the Council, is a partner in a firm of Chartered Accountants which
charges a fee for her services and the services of the firm which undertakes all the secretarial duties, preparation
of annual accounts and provides meeting facilities for the Members of the Council.
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THE FRESHGATE TRUST FOUNDATION

(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE
CAPITAL)

COUNCIL MEMBERS' REPORT (INCLUDING DIRECTORS' REPORT) (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

The Council Members' Report was approved by the Board of Members of the Council.

Slabeth VUlW‘rajj

*Signer 10: TQUICR29CIET ...
Miss E S Murray

Member of the Council
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THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
INDEPENDENT EXAMINER'S REPORT

TO THE MEMBERS OF THE COUNCIL OF THE FRESHGATE TRUST FOUNDATION

| report to the Members of the Council on my examination of the financial statements of The Freshgate Trust
Foundation (the charitable company) for the year ended 31 December 2024.

Responsibilities and basis of report

As the Members of the Council of the charitable company (and also its directors for the purposes of company law),
you are responsible for the preparation of the financial statements in accordance with the requirements of the
Companies Act 2006.

Having satisfied myself that the financial statements of the charitable company are not required to be audited under
Part 16 of the Companies Act 2006 and are eligible for independent examination, | report in respect of my
examination of the charitable company’s financial statements carried out under section 145 of the Charities Act
2011. In carrying out my examination | have followed the Directions given by the Charity Commission under section
145(5)(b) of the Charities Act 2011.

Independent examiner's statement

| have completed my examination. | confirm that no 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 charitable company as required by section 386 of the
Companies Act 2006.

2 the financial statements do not accord with those records; or

3  the financial statements do not comply with the accounting requirements of section 396 of the Companies Act
2006 other than any requirement that the financial statements give a true and fair view, which is not a matter
considered as part of an independent examination; or

4  the financial statements have not been prepared in accordance with the methods and principles of the
Statement of Recommended Practice for accounting and reporting by charities applicable to charities
preparing their financial statements in accordance with the Financial Reporting Standard applicable in the UK
and Republic of Ireland (FRS 102).

| 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 financial statements to be reached.

Nicolo. O Sullivon
Signer ID: CULLXCAPAB...

Nicola O'Sullivan FCA DchA
BHP LLP

Albert Works

Sidney Street

Sheffield

S14RG

09/09/2025 GMT
Dated: .....oovvveevevrvinn
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THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
STATEMENT OF FINANCIAL ACTIVITIES
INCLUDING INCOME AND EXPENDITURE ACCOUNT

FOR THE YEAR ENDED 31 DECEMBER 2024

2024 2023

Notes £ £
Income from:
Investments 2 101,008 91,928
Expenditure on:
Investment management costs 3 21,692 20,284
Charitable activities 4 119,954 113,507
Total expenditure 141,646 133,791
Net expenditure before investment gains (40,638) (41,863)
Net gains on investments 10 253,682 149,658
Net movement in funds 213,044 107,795
Fund balances at 1 January 2024 3,619,882 3,412,087
Fund balances at 31 December 2024 3,732,926 3,519,882

The statement of financial activities includes all gains and losses recognised in the year.
All income and expenditure is unrestricted. All income and expenditure derive from continuing activities.

The statement of financial activities also complies with the requirements for an income and expenditure account
under the Companies Act 2006.
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THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
BALANCE SHEET

AS AT 31 DECEMBER 2024

2024 2023
Notes £ £ £ £
Fixed assets
Heritage assets 11 1,500 1,500
Investments 12 3,675,076 3,468,086
3,676,576 3,469,586
Current assets
Debtors 13 - 63
Cash at bank and in hand 60,982 95,310
60,982 95,373
Creditors: amounts falling due within
one year 14 (4,632) (45,077)
Net current assets 56,350 50,296
Total assets less current liabilities 3,732,926 3,519,882
Unrestricted funds
General fund 3,134,995 3,229,882
Revaluation fund 597,931 290,000
3,732,926 3,519,882
3,732,926 3,519,882

The company is entitled to the exemption from the audit requirement contained in section 477 of the Companies Act
2008, for the year ended 31 December 2024.

The directors acknowledge their responsibilities for complying with the requirements of the Companies Act 2006
with respect to accounting records and the preparation of financial statements.

The members have not required the company to obtain an audit of its financial statements for the year in question in
accordance with section 476.

These financial statements have been prepared in accordance with the provisions applicable to companies subject
to the small companies regime.

. . 09/09/2025 GMT
The financial statements were approved by the Members Of The Council on ..............0. .

Elizabeth Wwrvay Nel WMaeDonald

Signer 1D TQIQ29C9ET:.. Signer 10: N3BQ2GGEWF...
Miss E S Murray Mr N A MacDonald OBE
Trustee Trustee

Company registration number 00371489
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THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2024

1 Accounting policies

Charity information

The Freshgate Trust Foundation is a private company limited by guarantee incorporated in England and
Wales. The registered office is The Hart Shaw Building, Europa Link, Sheffield Business Park, Sheffield, S9
1XU.

1.1 Accounting convention

The charity constitutes a public benefit entity as defined by FRS 102. The financial statements have been
prepared in accordance with 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 issued in October 2019, the Financial Reporting Standard
applicable in the United Kingdom and Republic of Ireland (FRS 102), the Charities Act 2011, the Companies
Act 2006 and UK Generally Accepted Accounting Practice.

The financial statements are prepared on a going concern basis under the historical cost convention, modified
to include the revaluation of investments.

The financial statements are presented in sterling, which is the functional currency of the charitable company.
Monetary amounts in these financial statements are rounded to the nearest £.

The principal accounting policies are set out below.

1.2 Going concern

At the time of approving the accounts, the Members of the Council have a reasonable expectation that the
charity has adequate resources to continue in operational existence for the foreseeable future. Thus the
Members of the Council continue to adopt the going concern basis of accounting in preparing the accounts.

1.3 Charitable funds
Unrestricted funds are available for use at the discretion of the Members of the Council in furtherance of their
charitable objectives.

The unrestricted fund represents the original gift and subsequent gifts and undistributed surpluses, together
with realised and unrealised gains and losses on investments, all of which may be applied without restriction
in furtherance of the objects of The Freshgate Trust Foundation.

1.4 Income

Income is recognised when the charitable company is legally entitled to it after any performance conditions
have been met, the amounts can be measured reliably, and it is probable that income will be received.

1.5 Expenditure
Expenditure is included on an accruals basis.

Grants payable are charged in the year when the offer is conveyed to the recipient except in those cases
where the offer is conditional, such grants being recognised as expenditure when the conditions are fulfilled.

Support costs are the running of The Freshgate Trust Foundation itself as an organisation.

1.6 Heritage assets

Gold pocket watch and chain formerly owned by Harry Brearley, at a cost of £1,500 (2023 - £1,500). This is
currently on loan to The Company of Cutlers in Hallamshire.
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THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

1 Accounting policies (Continued)

1.7 Fixed asset investments
Fixed asset investments are initially measured at transaction price excluding transaction costs, and are
subsequently measured at fair value at each reporting date. Changes in fair value are recognised in net
income/(expenditure) for the year. Transaction costs are expensed as incurred.

1.8 Cash and cash equivalents
Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term liquid
investments with original maturities of three months or less, and bank overdrafts.

1.9 Financial instruments

The charitable company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and
Section 12 ‘Other Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the charitable company's balance sheet when the charitable company
becomes party to the contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when
there is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a net
basis or to realise the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at
transaction price including transaction costs and are subsequently carried at amortised cost using the effective
interest method unless the arrangement constitutes a financing transaction, where the transaction is
measured at the present value of the future receipts discounted at a market rate of interest. Financial assets
classified as receivable within one year are not amortised.

Basic financial liabilities

Basic financial liabilities, including creditors, are initially recognised at transaction price unless the
arrangement constitutes a financing transaction, where the debt instrument is measured at the present value
of the future payments discounted at a market rate of interest. Financial liabilities classified as payable within
one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.
Derecognition of financial liabilities

Financial liabilities are derecognised when the charitable company’s contractual obligations expire or are
discharged or cancelled.

2 Investments

2024 2023
£ £

Income from listed investments 101,008 91,928
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THE FRESHGATE TRUST FOUNDATION

(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

3 Investment management costs

2024 2023
£ £
Investment management fees 21,692 20,284
4 Charitable activities
Grants Charitable Total Grants Charitable Total
expenditure expenditure
2024 2024 2024 2023 2023 2023
£ £ £ £ £ £
Website design costs - 473 473 - 1,992 1,992
Bank charges - 276 276 - 161 161
Secretarial fees - 19,200 19,200 - 19,200 19,200
Independent examination
fee - 4,632 4,632 - 4,254 4,254
Miscellaneous - 13 13 - - -
- 24,594 24,594 - 25,607 25,607
Grant funding of activities
(see note 5) 95,360 - 95,360 87,900 - 87,900
95,360 24,594 119,954 87,900 25,607 113,507
5 Net movement in funds 2024 2023
£ £
The net movement in funds is stated after charging:
Fees payable for the independent examination of the charity's financial
statements 4,632 4,254

-10 -
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THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

5 Grants in furtherance of the Foundation's objectives

2024 2023
Number £ Number £
Education (including travel and training) 11 14,950 9 13,500
Heritage, restoration and environment 2 3,500 5 8,250
Music and the arts 15 23,750 7 10,500
Recreation (including holidays and sport) 2 3,650 13 21,850
Welfare, health and social care 29 49,510 21 37,800
59 95,360 55 91,900
Unclaimed grants - (4,000)
95,360 87,900

The Freshgate Trust Foundation does not award grants to individuals except in the case of educational
prizes to students. This amounts to nil this year ( nil in 2023).

7 Employees
There were no employees during the year (2023: none).
8 Members of the Council

None of the Members of the Council (nor any persons connected with them) received any remuneration
during the year. There were no travel expenses reimbursed to any Member of the Council in 2024 (2023 -
£nil).

The Secretary, who is not a Member of the Council, is a partner in a firm of Chartered Accountants. Fees of
£19,200 are charged for her services and the services of the firm which undertakes all of the secretarial
duties, preparation of annual accounts and provision of meeting facilities for the Members of the Council.

9 Taxation

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

-1 -
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THE FRESHGATE TRUST FOUNDATION

(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE
CAPITAL)

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

10 Net gains/(losses) on investments

2024 2023

Note £ £

Revaluation of investments 2 226,559 148,002
Gains/(losses) on sale of investments 27,123 1,656

253,682 149,658

11 Heritage assets

£
At 1 January 2024 and at 31 December 2024 1,500
12 Fixed asset investments
Movement in fixed asset investments
2024 2023
£ £

At 1 January 2024 3,444,686 3,319,449

Additions 908,082 468,780

Valuation changes 226,559 148,002

Disposals (923,394) (491,545)

3,655,933 3,444,686
Cash 19,143 23,400

At 31 December 2024 3,675,076 3,468,086

The historical cost of the fixed asset investments is £3,058,002 (2023 £3,154,686).

13 Debtors

2024 2023
Amounts falling due within one year: £ £
Prepayments and accrued income - 63

14  Creditors: amounts falling due within one year
2024 2023
£ £
Accruals and deferred income 4,632 45,077

-12 -
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THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

15 Financial instruments 2024 2023
£ £
Carrying amount of financial assets
Instruments measured at fair value through income and expenditure 3,675,076 3,468,086
Carrying amount of financial liabilities
Measured at amortised cost 4632 45,077

16  Unrestricted funds

Movement in funds

This year Balance at 1 Income Expenditure Transfers Investments Balance at 31
January gains/losses December

2024 2024

£ £ £ £ £ £

General fund 3,229,882 101,008 (141,646) (81,372) 27,123 3,134,995
Revaluation fund 290,000 - - 81,372 226,559 597,931
3,519,882 101,008 (141,646) - 253,682 3,732,926

Prior year Balance at 1 Income Expenditure Transfers Investments Balance at 31
January gains/losses December

2023 2023

£ £ £ £ £ £

General fund 3,287,856 91,928 (133,791) (17,767) 1,656 3,229,882
Revaluation fund 124,231 - - 17,767 148,002 290,000
3,412,087 91,928 (133,791) - 149,658 3,519,882

The revaluation fund represents the amount by which investments exceed their historical cost.

The general fund represents the original gift and subsequent gifts and undistributed surpluses, together with
realised gains and losses on investments, all of which may be applied without restriction in furtherance of the

objects of the Foundation.

Transfers are to adjust the balance on the revaluation fund so it represents the difference between the total
historic cost and the market value of the investments.
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THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

17 Related party transactions

During the year grants were made to Sheffield Family Holiday Fund of £3,000 (2023- £3,000) and St Luke's
Hospice of £1,700 (2023 £2,000), Miss E S Murray is a Trustee of Sheffield Family Holiday Fund; MrN A
MacDonald OBE was a Trustee of St Luke's Hospice until December 2023.

There were no other disclosable related party transactions during the year (2023 - none).
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THE FRESHGATE TRUST FOUNDATION

(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE
CAPITAL)

COUNCIL MEMBERS' REPORT (INCLUDING DIRECTORS' REPORT)

FOR THE YEAR ENDED 31 DECEMBER 2023

The Members of the Council present their annual report and financial statements for the year ended 31
December 2023.

The financial statements have been prepared in accordance with the accounting policies set out in note 1 to the
financial statements and comply with the charitable company's Memorandum and Articles of Association, the
Companies Act 2006 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)".

Objectives and activities
The Freshgate Trust Foundation's objects are set out in the Memorandum of Association and comprise a wide
variety of exclusively charitable purposes.

The Freshgate Trust Foundation is a grant making charity established in 1941 by Harry Brearley, the discoverer
of stainless steel. His original aims of The Freshgate Trust Foundation were to provide grants to improve the
social aspects of industrial life for fellow workers and their families.

The Freshgate Trust Foundation seeks to distribute substantially all of its net income after expenses each year.
An application form is completed by all applicants. Completed application forms are reviewed by the Secretary
and sorted according to the sphere into which each appeal falls. These applications are then considered at the
Members of the Council meetings by the full board of Members of the Council and the level of appropriate grants
determined according to a set of criteria established by the Members of the Council.

We have referred to the guidance contained in the Charity Commission's general guidance on public benefit
when reviewing our aims and objectives.

In accordance with good, modern charity practice and present charity law, the Members of the Council have
sought to establish a policy to meet the objectives whilst giving priority to organisations within the Sheffield and
South Yorkshire area.

The Members of the Council have identified five specific spheres in which they feel that the objectives of the
charity can best be met as follows:-

Education (including travel and training)
Heritage, restoration and environment
Music and the arts

Recreation (including holidays and sport)
Welfare, health and social care

The Members of the Council make grants to organisations with activities falling within the five spheres identified
above. The grants awarded are summarised in note 5. The focus of the grants awarded is aimed to ensure the
widest coverage of beneficiaries within those five spheres of activity.
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THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
COUNCIL MEMBERS' REPORT (INCLUDING DIRECTORS' REPORT) (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2023

Achievements and performance

The Freshgate Trust Foundation's objects to make grants to a variety of charitable causes have to be balanced
with the need to maintain and grow a capital base which generates the income to enable The Freshgate Trust
Foundation to make grants. The Members of the Council are satisfied with the performance achieved during the
year. In meeting their objectives for the year the Members of the Council have met at three main grant making
meetings during the year to discuss the operation of the charity, review its activities and authorise payment of 55
grants awarded totalling £87 900 (£91,900 less £4,000 unclaimed grants from prior year) (2022 - 47 grants
totalling £92,750). A summary of the beneficiaries of these grants is detailed in note 5 to the accounts. As
outlined above, each application is reviewed initially by the Secretary in order to assess its eligibility within the
trusts objectives and then is considered by the Members of the Council to determine the amount of any grant
awarded,

The Freshgate Trust Foundation's income is generated from investments listed on the London Stock Exchange.
These are managed on a discretionary basis by investment advisors who seek to achieve a balanced return of
both income and capital growth. The performance of the stock market is outside the control of The Freshgate
Trust Foundation and therefore the resultant income generated and capital performance of its investments may
impact on the level of grant income The Freshgate Trust Foundation is able to distribute.

Each application for grant aid is considered on its own merits. However the quantity of applications received and
the level of grant aid requested is outside the control of The Freshgate Trust Foundation.

Financial review
Gross income for the year of £91,928 (2022 - £82 419) is approximately 12% higher than last year.

Met expenditure after charitable grants and administrative expenses for the year is £41,863 (2022 - net
expenditure of £58,660). Net gains on investments amounted to £149,658 (2022 - £480,917 losses). The total
unrestricted income funds at the year end was £3,519,882 (2022 - £3,412,087).

It is the policy of The Freshgate Trust Foundation to maintain liquid unrestricted funds, which are the free
reserves of The Freshgate Trust Foundation, at a level which equates to at least six months unrestricted
expenditure excluding grants, currently around £21,000. This provides sufficient funds to cover management and
administration and to respond to emergency applications for grants which arise from time to time. Liguid
unrestricted funds were maintained above this level throughout the year and at the year end amounted to
£95,310 cash.

The Members of the Council have appointed regulated investment managers to manage the investments on a
discretionary basis with a medium/high attitude to risk. The asset allocation between equities and fixed interest/
corporate bonds and cash is flexible dependent on market conditions but is in the range of 57 to 90% equities, 5
to 28% fixed interest! corporate bonds, 0 to 10% property, 0 to 20% alternative assets and 0 to 17.5%
cash. Equity investments are restricted to 75% FTSE top 350 stocks with a bias towards FTSE 100 companies
and 25% FTSE world stocks. Actual income received during the year was £91928 (2022 £82419).The
investment policy and asset allocation was reviewed and revised during the year.

The Members of the Council have assessed the major risks to which the charitable company is exposed, and are
satisfied that systems are in place to mitigate exposure to the major risks.

The Members of the Council have considered areas of risk and have concluded that they have little exposure to
risk save for stock market volatility. In this respect, they have appointed competent fund managers who are
regulated and the Members of the Council have set the investment risk as "medium/high". The Members of the
Council have competent professional advisors all of whom carry professional negligence insurance. The
Secretary is a Partner in a firm of Chartered Accountants who is likewise insured in this office through her firm's
cover. The Freshgate Trust Foundation's bankers are substantial and are regulated. The Freshgate Trust
Foundation is purely a grant maker and does not give advice to any grant applicants save where else they can
apply for funds or how else they might improve their award opportunity from The Freshgate Trust Foundation.
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THE FRESHGATE TRUST FOUNDATION

(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE
CAPITAL)

COUNCIL MEMBERS' REPORT (INCLUDING DIRECTORS' REPORT) (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2023

The Members of the Council intend to keep under continual review the operations of The Freshgate Trust
Foundation in order to adapt to changes in the investment markets and in the areas of need for grant aid whilst
being mindful of the original intentions of The Freshgate Trust Foundation when this was established by Harry
Brearley over 80 years ago.

Structure, governance and management
The charitable company is a company limited by guarantee and a registered charity governed by its
Memorandum and Articles of Association.

The Members of the Council who served during the year, or have been appointed subsequently, were:
Miss E S Murray

Mrs VV A Linnemann

Miss H A Dobson

Mrs U R Fitch

Dr G F Russell

Mr G J Marston OBE (Deceased 3 June 2024)
Mr N A MacDonald OBE

Mr M J Sibley

Mrs A D J Gaddes

Mr J Robinson

Miss E Scott

Mrs M Thomas (Appointed 3 March 2023)

None of the Members of the Council has any beneficial interest in the company. All of the Members of the
Council are members of the company and guarantee to contribute £1 in the event of a winding up.

New Members of the Council are appointed from time to time. Suitable candidates are selected who have skills
and work experience which compliment those provided by existing Members of the Council. Members of the
Council are selected by personal recommendation and they are interviewed by a sub committee who make
recommendations to the full board of Members of the Council for their consideration.

Once selected, new Members of the Council meet with the sub committee to be instructed on the duties and
responsibilities and to provide any further training deemed appropriate.

The Freshgate Trust Foundation is administered by a board of Members of the Council with day to day matters
being administered by the Secretary. All investments are managed by regulated investment managers who
report to an investment sub committee comprising of four Members of the Council, however all decisions
concerning investment of resources and award of grants are made by the full board of Members of the Council.

The Members of the Council have been significantly strengthened through the appointment of new Members
over recent years drawn from the worlds of medicine, industry, education, finance and management. The
commitment of the Members, the knowledge base and willingness to become involved in the investigation of
unusual appeals, augurs well for the future.

The Members of the Council all give their time voluntarily and receive no benefit from The Freshgate Trust
Foundation. Any expenses reclaimed are set out in note 7.

The Secretary, who is not a Member of the Council, is a partner in a firm of Chartered Accountants which
charges a fee for her services and the services of the firm which undertakes all the secretarial duties, preparation
of annual accounts and provides meeting facilities for the Members of the Council.
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THE FRESHGATE TRUST FOUNDATION

(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE
CAPITAL)

COUNCIL MEMBERS' REPORT (INCLUDING DIRECTORS' REPORT) (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2023

The Council Members' Report was approved by the Board of Members of the Council.

©lizabeth MW‘V&H

-Sigrer0: TQJIRIYCOET ...
Miss E S Murray
Member of the Council
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THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
INDEPENDENT EXAMINER'S REPORT

TO THE MEMBERS OF THE COUNCIL OF THE FRESHGATE TRUST FOUNDATION

| report to the Members of the Council on my examination of the financial statements of The Freshgate Trust
Foundation (the charitable company) for the year ended 31 December 2023.

Responsibilities and basis of report

As the Members of the Council of the charitable company (and also its directors for the purposes of company law)
you are responsible for the preparation of the financial statements in accordance with the requirements of the
Companies Act 2006 (the 2006 Act).

Having satisfied myself that the financial statements of the charitable company are not required to be audited under
Part 16 of the 2006 Act and are eligible for independent examination, | report in respect of my examination of the
charitable company’s financial statements carried out under section 145 of the Charities Act 2011 (the 2011 Act). 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 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 charitable company as required by section 386 of the 2006
Act; or

2 the financial statements do not accord with those records; or

3 the financial statements do not comply with the accounting requirements of section 396 of the 2006 Act 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; or

4  the financial statements have not been prepared in accordance with the methods and principles of the
Statement of Recommended Practice for accounting and reporting by charities applicable to charities
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and
Republic of Ireland (FRS 102).

| 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 financial statements to be reached.

Ny

Signer ID: CZYRUVFAHR...

Nicola Adams ACA DchA
BHP LLP

2 Rutland Park
Sheffield
S10 2PD

19/09/2024 GMT
Dated: ... ...
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THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
STATEMENT OF FINANCIAL ACTIVITIES
INCLUDING INCOME AND EXPENDITURE ACCOUNT

FOR THE YEAR ENDED 31 DECEMBER 2023

2023 2022

Notes £ £
Income from:
Investments 2 91,928 82,419
Expenditure on:
Investment management costs 3 20,284 21,167
Charitable activities 4 113,507 119,912
Total expenditure 133,791 141,079
Net ( expenditure) /income before investment gains/(losses) (41,863) (58,660)
Net gains/ (losses) on investments 9 149,658 (480,917)
Net movement in funds 107,795 (539,577)
Fund balances at 1 January 2023 3,412,087 3,951,664
Fund balances at 31 December 2023 3,519,882 3,412,087

The statement of financial activities includes all gains and losses recognised in the year.
All income and expenditure is unrestricted. All income and expenditure derive from continuing activities.

The statement of financial activities also complies with the requirements for an income and expenditure account
under the Companies Act 2006.
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THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
BALANCE SHEET

AS AT 31 DECEMBER 2023

2023 2022
Notes £ £ £ £
Fixed assets
Heritage assets 10 1,500 1,500
Investments 11 3,468,086 3,349,185
3,469,586 3,350,685
Current assets
Debtors 12 63 252
Cash at bank and in hand 95,310 65,350
95,373 65,602
Creditors: amounts falling due within
one year 13 (45,077) (4,200)
Net current assets 50,296 61,402
Total assets less current liabilities 3,519,882 3,412,087
Unrestricted funds
General fund 3,229,882 3,287,856
Revaluation fund 290,000 124,231
3,519,882 3,412,087
3,519,882 3,412,087

The company is entitled to the exemption from the audit requirement contained in section 477 of the Companies Act
2008, for the year ended 31 December 2023.

The directors acknowledge their responsibilities for complying with the requirements of the Companies Act 2006
with respect to accounting records and the preparation of financial statements.

The members have not required the company to obtain an audit of its financial statements for the year in question in
accordance with section 476.

These financial statements have been prepared in accordance with the provisions applicable to companies subject
to the small companies regime.

The financial statements were approved by the Members Of The Council on 18109! 2024GMT

Sliaabeth Mwrray Neldl WaeDonald

ﬁgnEHDfTQJmQGQE‘T:.. Signgr 107 N3IBO2GGDWF ...
Miss E S Murray r N A MacDonald OBE

Trustee Trustee

Company registration number 00371489
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THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2023

1 Accounting policies

Charity information

The Freshgate Trust Foundation is a private company limited by guarantee incorporated in England and
Wales. The registered office is The Hart Shaw Building, Europa Link, Sheffield Business Park, Sheffield, S9
1XU.

1.1 Accounting convention

The charity constitutes a public benefit entity as defined by FRS 102. The financial statements have been
prepared in accordance with 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 issued in October 2019, the Financial Reporting Standard
applicable in the United Kingdom and Republic of Ireland (FRS 102), the Charities Act 2011, the Companies
Act 2006 and UK Generally Accepted Accounting Practice.

The financial statements are prepared on a going concern basis under the historical cost convention, modified
to include the revaluation of investments.

The financial statements are presented in sterling, which is the functional currency of the charitable company.
Monetary amounts in these financial statements are rounded to the nearest £.

The principal accounting policies are set out below.

1.2 Going concern

At the time of approving the accounts, the Members of the Council have a reasonable expectation that the
charity has adequate resources to continue in operational existence for the foreseeable future. Thus the
Members of the Council continue to adopt the going concern basis of accounting in preparing the accounts.

1.3 Charitable funds
Unrestricted funds are available for use at the discretion of the Members of the Council in furtherance of their
charitable objectives.

The unrestricted fund represents the original gift and subsequent gifts and undistributed surpluses, together
with realised and unrealised gains and losses on investments, all of which may be applied without restriction
in furtherance of the objects of The Freshgate Trust Foundation.

1.4 Incoming resources

Income is recognised when the charitable company is legally entitled to it after any performance conditions
have been met, the amounts can be measured reliably, and it is probable that income will be received.

1.5 Resources expended
Expenditure is included on an accruals basis.

Grants payable are charged in the year when the offer is conveyed to the recipient except in those cases
where the offer is conditional, such grants being recognised as expenditure when the conditions are fulfilled.

Support costs are the running of The Freshgate Trust Foundation itself as an organisation.

1.6 Heritage assets

Gold pocket watch and chain formerly owned by Harry Brearley, at a cost of £1,500 (2022 - £1,500). This is
currently on loan to The Company of Cutlers in Hallamshire.
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THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2023

1 Accounting policies (Continued)

1.7 Fixed asset investments
Fixed asset investments are initially measured at transaction price excluding transaction costs, and are
subsequently measured at fair value at each reporting date. Changes in fair value are recognised in net
income/(expenditure) for the year. Transaction costs are expensed as incurred.

1.8 Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term liquid
investments with original maturities of three months or less, and bank overdrafts.

1.9 Financial instruments

The charitable company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and
Section 12 ‘Other Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the charitable company's balance sheet when the charitable company
becomes party to the contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when
there is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a net
basis or to realise the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at
transaction price including transaction costs and are subsequently carried at amortised cost using the effective
interest method unless the arrangement constitutes a financing transaction, where the transaction is
measured at the present value of the future receipts discounted at a market rate of interest. Financial assets
classified as receivable within one year are not amortised.

Basic financial liabilities

Basic financial liabilities, including creditors, are initially recognised at transaction price unless the
arrangement constitutes a financing transaction, where the debt instrument is measured at the present value
of the future payments discounted at a market rate of interest. Financial liabilities classified as payable within
one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Derecognition of financial liabilities

Financial liabilities are derecognised when the charitable company’s contractual obligations expire or are
discharged or cancelled.

2 Investments

2023 2022
£ £
Income from listed investments 91,928 82,419
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THE FRESHGATE TRUST FOUNDATION

(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2023

3 Investment management costs

2023 2022
£ £
Investment management fees 20,284 21,167
4 Charitable activities
Grants Charitable Total Grants Charitable Total
expenditure expenditure
2023 2023 2023 2022 2022 2022
£ £ £ £ £ £
Website design costs - 1,992 1,992 - 1,992 1,992
Bank charges - 161 161 - 27 27
Secretarial fees - 19,200 19,200 - 19,200 19,200
Travelling and sundry
expenses - - - - 1,287 1,287
Audit fee - - - - 456 456
Independent examination
fee - 4,254 4,254 - 4,200 4,200
- 25,607 25,607 - 27,162 27,162
Grant funding of activities
(see note 5) 87,900 - 87,900 92,750 - 92,750
87,900 25,607 113,507 92,750 27,162 119,912

-10 -
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THE FRESHGATE TRUST FOUNDATION

(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE
CAPITAL)

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2023

5 Grants in furtherance of the Foundation's objectives

2023 2022

Number £ Number £

Education (including travel and training) 9 13,500 9 17,800
Heritage, restoration and environment 5 8,250 6 21,500
Music and the arts 7 10,500 10 15,800
Recreation (including holidays and sport) 13 21,850 11 17,150
Welfare, health and social care 21 37,800 11 20,500
55 91,900 47 92,750

Unclaimed grants (4,000) -
87,900 92,750

The Freshgate Trust Foundation does not award grants to individuals except in the case of educational
prizes to students. This amounts to nil this year (£2,000 to Qutokumpu in 2022).

6 Employees
There were no employees during the year (2022: none).
7 Members of the Council

None of the Members of the Council (nor any persons connected with them) received any remuneration
during the year. There were no travel expenses reimbursed to any Member of the Council in 2023 (2022 -
£nil).

The Secretary, who is not a Member of the Council, is a partner in a firm of Chartered Accountants. Fees of
£19,200 are charged for her services and the services of the firm which undertakes all of the secretarial
duties, preparation of annual accounts and provision of meeting facilities for the Members of the Council.

8 Taxation

The company is considered to pass the tests set out in Sch. 6, para. 1 of the Finance Act 2010 and therefore it
meets the definition of a charitable company for UK corporation tax purposes. Accordingly, the company is
potentially exempt from taxation in respect of income or capital gains received within categories covered by
Pt. 11, Ch. 3 of the Corporation Tax Act 2010 or s. 256 of the Taxation of Chargeable Gains Act 1992, to the
extent that such income or gains are applied exclusively to charitable purposes.
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THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2023

9 Net gains/(losses) on investments
2023 2022
Note £ £
Revaluation of investments 1" 148,002 (398,779)
Gains/(losses) on sale of investments 1,656 (82,138)

149,658  (480,917)

10 Heritage assets

£
At 1 January 2023 and at 31 December 2023 1,500
11 Fixed asset investments
Movement in fixed asset investments
2023 2022
£ £
At 1 January 2023 3,319,449 3,831,116
Additions 468,780 468,077
Valuation changes 148,002 398,779
Disposals (491,545) (580,965)
3,444,686 3,319,449
Cash 23,400 29,736
At 31 December 2023 3,468,086 3,349,185
The historical cost of the fixed asset investments is £3,154,686 (2022 £3,195,218).
12 Debtors
2023 2022
Amounts falling due within one year: £ £
Prepayments and accrued income 63 252

-12 -
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THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2023

13  Creditors: amounts falling due within one year

2023 2022
£ £
Accruals and deferred income 45,077 4,200
14  Financial instruments 2023 2022
£ £
Carrying amount of financial assets

Instruments measured at fair value through income and expenditure 3,468,086 3,349,185

Carrying amount of financial liabilities
Measured at amortised cost 45,077 4,200

15  Unrestricted funds
Movement in funds
This year Balance at 1 Incoming Resources Transfers Investments Balance at 31
January resources expended gains/losses December 2023
2023
£ £ £ £ £ £
General fund 3,287,856 91,928 (133,791) (17,767) 1,656 3,229,882
Revaluation fund 124,231 - - 17,767 148,002 290,000
3,412,087 91,928 (133,791) - 149,658 3,519,882
Prior year Balance at 1 Incoming Resources Transfers Investments Balance at 31
January resources expended gains/losses December 2022
2022

£ £ £ £ £ £
General fund 3,307,870 82,419 (141,079) 120,784 (82,138) 3,287,856
Revaluation fund 643,794 - - (120,784) (398,779) 124,231
3,951,664 82,419 (141,079) - (480,917) 3,412,087

The revaluation fund represents the amount by which investments exceed their historical cost.

The general fund represents the original gift and subsequent gifts and undistributed surpluses, together with
realised gains and losses on investments, all of which may be applied without restriction in furtherance of the
objects of the Foundation.

Transfers are to adjust the balance on the revaluation fund so it represents the difference between the total
historic cost and the market value of the investments.

-13 -
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THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2023

16 Related party transactions

During the year grants were made to Sheffield Family Holiday Fund of £3,000 (2022- £2,500), Sheffield
Botanical gardens of £nil (2022-£10,000 ), St Luke's Hospice of £2,000 (2022 - nil), Miss E S Murray is a
Trustee of Sheffield Family Holiday Fund; Matthew Sibley is a trustee of Sheffield Botanical Gardens, Mr N A
MacDonald OBE is a Trustee of St Luke's Hospice.

There were no other disclosable related party transactions during the year (2022 - none).

-14 -
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THE FRESHGATE TRUST FOUNDATION

(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE
CAPITAL)

COUNCIL MEMBERS' REPORT (INCLUDING DIRECTORS® REPORT)

FOR THE YEAR ENDED 31 DECEMBER 2022

The Members of the Council present their annual report and financial statements for the year ended 31
December 2022,

The financial statements have been prepared in accordance with the accounting policies set out in note 1 to the
financial statements and comply with the charitable company's Memorandum and Articles of Association, the
Companies Act 2006 and "Accounting and Reporing by Charilies: Statement of Recommended Practice
applicable to charities preparing their accounts in accordance with the Financial Reperting Standard applicable in
the UK and Republic of Ireland [FRS 102) (effective 1 January 2019)".

Ohjectives and activities
The Freshgate Trust Foundation's objects are set out in the Memorandum of Association and comprise a wide
variety of exclusively charitable purposes.

The Freshgate Trust Foundation is a grant making charity established in 1941 by Harry Brearley, the discoverer
of stainless steef. His original aims of The Freshgate Trust Foundation were to provide grants to improve the
social aspects of industrial life for fellow workers and their families.

The Freshgate Trust Foundation seeks to distribute substantially all of its net income after expenses each year.
An application form is completed by all applicants. Completed application forms are reviewad by the Secretary
and sorted according to the sphere into which each appeal falls. These applications are then considered at the
Members of the Council meetings by the full board of Members of the Council and the level of appropriate grants
dstermined according to a set of criteria established by the Members of the Council.

VWe have referred to the guidance contained in the Charity Commission's general guidance on public bensfit
when reviewing our aims and objectives.

In accordance with good, modermn charity practice and present charity law, the Members of the Council have
sought to establish a policy to meet the objectives whilst giving pricrity to organisations within the Sheffield and
South Yorkshire area.

The Members of the Council have identified five specific spheres in which they feel that the objectives of the
charity can best be met as follows:-

Ecucation {including travel and training)
Heritage, restoration and environment
Music and the arts

Recreation {including holidays and sport)
Welfare, health and social care

The Members of the Council make grants to organisations with activities falling within the five spheres identified
above. The grants awarded are summarised in note 5. The focus of the grants awarded is aimed to ensure the
widest coverage of beneficiaries within those five spheres of activity.




THE FRESHGATE TRUST FOUNDATION

(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE
CAPITAL)

COUNCIL MEMBERS' REPORT (INCLUDING DIRECTORS' REPORT) (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

Achievements and performance

The Freshgate Trust Foundation's cbjects to make grants to a variety of charitable causes have to be balanced
with the need to maintain and grow a capital base which generates the income to enable The Freshgate Trust
Foundation ¢ make grants. The Members of the Council are satisfied with the performance achiaved during the
year. In meeting their objectives for the year the Members of the Council have met at three main grant making
meetings during the year to discuss the operation of the charity, review its activities and authorise payment of 47
grants awarded totalling £92 750 (2021 - 38 grants totalling £80,960). A summary of the beneficlaries of these
grants is defailed in note § to the accounts. As outlined above, each application is reviewed initially by the
Secretary in order to assess its eligibility within the trusts objectives and then is cansiderad by the Members of
the Council to determine the amount of any grant awarded.

The Freshgate Trust Foundation's income is generated from investments listed on the London Stock Exchange.
These are managed on a discretionary basis by investment advisors who seek to achieve a balanced return of
both income and capital growth. The performance of the stock market iz outside the control of The Freshgate
Trust Foundation and therefore the resultant income generated and capital performance of its invesiments may
impact on the level of grant income The Freshgale Trust Foundation is able to distribute.

Each application for grant aid is considered on its own merits. However the quantity of applications recelved and
the level of grant ald requested is outside the control of The Frashgate Trust Foundation,

Financial review
Gross income for the year of £82 419 (2021 - £84.848) is approximataly 13% lower than last year,

Net expenditure after charitable grants and administrative expenses for the year is £58.660 {2021 - nat
expenditure of £31,798). Net losses on investments amounted to £480, 917 (2021 - £360,810 gains), The {otal
unrestricted income funds at the year end was £3.412.087 (2021 - £3,551,664).

It is the palicy of The Frashgate Trust Foundation to maintain liquid unrestricted funds, which are the fres
reserves of The Freshgate Trust Foundalion, at a |level which equates to at least six months unrestricted
expenditure excluding grants, currently around £12,000. This provides sufficient funds to cover managament and
administration and to respond o emergency applications for grants which arlse from time to time. Liquid
unrestricted funds were maintained above this level throughout the year and at the year end amounted to
£65,350.

The Members of the Councll have appointed regulsted investment managers to manage the investments on a
discretionary basls with a medium/high attifude to risk. The asset allocation between equities and fixed interest/
corporate bands and cash is flexible dependent on market conditions bul is in the range of 57 to 90% equities, §
to 28% fixed interest! corporate bonds, 0 to 10% property, 0 to 20% alternative assets and 0 to 17.5% cash.
Equity investments are restricted to ¥5% FTSE top 350 stocks with a bias towards FTSE 100 companies and
25% FTSE world stocks. Actual income received during the year was £82 419 (2021 £94 848). The investmant
policy and asset allocation was reviewed and revisad during the year.

The Members of the Council have assessed the major risks to which the charitable company is exposed, and are
salisfied that systems are in place to mitigate exposure to the major risks,

The Members of the Council have considered areas of risk and have concluded that they hava little exposure to
risk save for stock market volatility. In this respect, they have appointed competent fund managers who are
regulated and the Members of the Council have set the investment risk as "mediumvhigh”. The Members of the
Council have competent professional advisors all of whom carry professional negligence insurance. The
Secretary is a Partner in a firm of Chartered Accountants who is likewise insured in this office through her firm's
cover, The Freshgate Trusi Foundation's bankers are substantial and are regulated. The Freshgate Trust
Foundation is purely a grant maker and does not give advice to any grant applicants save where else they can
apply for funds or how else they might improve their award oppertunity fram The Freshgale Trust Foundation.




THE FRESHGATE TRUST FOUNDATION

(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE
CAPITAL)

COUNCIL MEMBERS' REPORT (INCLUDING DIRECTORS' REPORT) (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

The Members of the Council intend to keep under continual review the operations of The Freshgate Trust
Foundation in order to adapt to changes in the investment markets and In the areas of need for grant aid whilst
being mindful of the original intentions of The Freshgate Trust Foundation when this was established by Harry
Brearley over 80 years ago.

Structure, governance and management
The charitable company iz a company lmited by guarantee and & registered charity govemed by its
Memarandum and Ardicles of Association.

The Members of the Council who served during the year, or have been appointed subsequently, were:
Miss E S Murray

Mr J F B Hopkins (Resigned 4 February 2022)
Mr D R Stons CBE (Resigned 3 July 2022)

Mrs V' A Linnemann

Miss H A Dobson

Mrs U R Fitch

Cr G F Russell

Mr G J Marston OBE

Mr N A MacDonald OBE

Mr M J Sibley

Mrs A D J Gaddes

Mr J Robinson

Miss E Scott (Appointed 4 Movember 2022)
Mrs M Thomas (Appointed 3 March 2023)

MNone of the Members of the Council has any beneficial inferest in the company. All of the Members of the
Council are members of the company and guarantee to contribute £1 in the event of a winding up.

Mew Members of the Council are appointed from time to fime. Suitable candidates are selected who have skills
and work experience which compliment those provided by existing Members of the Council. Members of the
Council are selected by personal recommendaticn and they are interviewed by a sub committee who make
recommendations to the full board of Members of the Coundil for their consideration.

Onge selected, new Members of the Council meet with the sub committee to be instructed on the duties and
responsibilities and o provide any further training deemed appropriata,

The Freshgate Trust Foundation is admiristered by a board of Members of the Council with day to day matters
being administered by the Secretary. All investments are managed by regulatad investment managers who
raport to an investment sub committes comprising of four Members of the Council, however all decisions
concerning investment of resources and award of grants are rade by the full board of Members of the Coundil,

The Members of the Council have been significantly strengthened through the appeintment of new Members
over recent yaars drawn from the worlds of medicine, industry, education, finance and management. The
commitment of the Members, the knowledge base and willingness to become involved in the investigation of
unusual appeals, augurs well for the future,

The Members of the Council all give their time voluntarily and receive no benefit from The Freshgate Trust
Foundation. Any expenses reclaimed are set out in nota 7,

The Secretary, who is not a Member of the Council, is a partner in a firm of Chartered Accountants which
charges a fee for her servicas and the services of the firm which undertakes all the secretarial duties, preparation
of annual accounts and provides meeting facilities for the Members of the Council.




THE FRESHGATE TRUST FOUNDATION

(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE
CAPITAL)

COUNCIL MEMBERS' REPORT (INCLUDING DIRECTORS" REPORT) {CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

The Council Members' Report was appravad by the Board of Members of the Council.

Miss E S Murray
Member %f the Council
Dated: .%%... 1. 40,




THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
INDEPENDENT EXAMINER'S REPORT

TO THE MEMBERS OF THE COUNCIL OF THE FRESHGATE TRUST FOUNDATION

| report to the Members of the Council on my examination of the financial statements of The Freshgate Trust
Faundation (the charitabls company) for the year ended 31 December 2022,

Responsibilities and basis of report

As the Members of the Council of the charitable company (and also its direclors for the purposss of company law)
you are responsible for the preparation of the financial statements in accordance with the requirements of the
Companies Act 2006 (the 2006 Act).

Having satisfied myself that the financial statements of the charifable company are not required to be audited under
Part 1€ of the 2008 Act and ara eligible for independent examination, 1 repert in raspect of my examination of the
charltable company's financial statements carried out under section 145 of the Charities Act 2011 (the 2011 Act). In
carrying out my examination | have followed all the applicable Directions given by the Charity Commission under
seclion 145(5)(b) of the 2011 Aci.

Independent examiner's statament

| have completed my examination. | confirm that no 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 kapt in respect of the charitable company as required by section 388 of the 2006
Act; or

2 thefinancial statzments do not accord with those records; or

3 tha financial statements do not comply with the accounting requirements of section 396 of the 2006 Act other
than any requiremant that the accounts give a true and fair view which is not a2 matter considered as part of an
independent examination; or

4 the financial stztements have not been prepared in accordance with the methods and principles of the
Statement of Recommended Praclice for accourting and reporting by charities applicable to charities
preparing their accounts in accordance with the Financlal Reperting Standard applicable in the UK and
Republic of Ireland (FRS 102).

| have no concems and have come across no other matiers in connection with the examination to which attention
shouid be drawn in this report in order to enable a proper understanding of the financial statemants to be reached.

Nicela Adams ACA DchA
BHP LLP

2 Rutland Park

Sheffield
510 2PD

..........................




THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
STATEMENT OF FINANCIAL ACTIVITIES
INCLUDING INCOME AND EXPENDITURE ACCOUNT

FOR THE YEAR ENDED 31 DECEMBER 2022

2022 2021

£ £
Income from:
Investments 82419 B4 548
Expenditure on:
Investment management costs 21167 22191
Charitable activities 119,912 104 455
Total expenditure 141 079 126,646
Net [ expenditure} /income before investment gainsilosses) (58,660) {31,798)
Met {lossesi/gains on investmanis (480.317) 360,810
Met movement in funds (839.577) 329,012
Fund balances at 1 lanuary 2022 3951664 3,622,652
Fund balances at 31 December 2022 3412087 3951664

The statement of financial activities inciudes all gains 2nd losses recognised in the year.
All income and expenditure derive from continuing activities.

The statement of financial activities also complies with the requirements for an income and expendilure account
undear the Companias Act 2006.




THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
BALANCE SHEET

AS AT 31 DECEMBER 2022

Notes

Fixed assets
Herilage assets 10
Investments 1"

Current assets
Debtars 12
Cash at bank and in hand

2022

252
85350

65,602

Creditors: amounts falling due within
one year 14

Met current assets
Total assets less current liabilities

Income funds

Unrestricted funds

4.200)

Designated funds 15 3412 087
General unrestrictad funds {643,754)
Revaluation reserve 643,764

1,500
3,340,185

3,350,685

61,402

3,412 087

3,412,087

3412 087

2021

2,421
54,614

57,035

(20,720}

3,951,654
(308 225)
308,225

1,500
4,813,848

3,915,349

38,315

3,951,664

3,951,664

3,951,664

The company is entitled to the exemption from the audit requirement contained in section 477 of the Companies Act

2008, for the year ended 31 Decamber 2022,

The directors acknowledge their responsibilities for complying with the requirements of the Companies Act 2006
with respect to accounting records and the preparation of financial statements.

The members have not required the company to obtain an audit of its financial statements for the year in question in

accordance with section 476,

These financial statements have been prepared in accordance with tha provisions applicable to companies subject

to the small companies regima.

The financial statements were approved by the Members Of The Council an 3WN¢ﬂﬁ' mage 1IL3J

mMrN A MacDonald CBE

Miss E § I"n'1urr=a':.|r
Trustee Trustee

Company registration number 00371489




THE FRESHGATE TRUST FOUNDATION

(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE
CAPITAL)

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2022

1.1

1.2

1.3

14

Accounting policies

Charity Information

The Freshgate Trusl Foundation is a private company limited by guarantee incorporated in England and
Wales. The registered office is The Hart Shaw Building, Europa Link, Sheffield Business Park, Sheffield, 58
1XLU.

Accounting convention

The charity constitutes a public benefit entity as defined by FRS 102. The financial statements have besn
preparad in accordanoce with Accounting and Reporting by Charitles: Statement of Recommended Praclice
applicable to charities preparing their sccounts in accordance with the Financial Reporting Standard
applicable in the UK and Republic of Ireland issued in Coctober 2019, the Financial Reporting Standard
applicable in the United Kingdom and Republic of Ireland (FRS 102}, the Charities Act 2011, the Companies
Act 2008 and UK Generally Accepted Accounting Practice,

The financlal statements are preparad on a going congern basis under the historical cost convention, modified
to include the revaluation of investments.

The financial statements are presented in stering, which is the functional currency of the charitable company.
Monetary amounts in these financial statements are rounded to the nearast £.

The principal accounting policies are set out below.

Going concern

At the time of approving the acoounts, the Members of the Council have a reasonable expectation that the
cherity has sdequate resources to continue in operational existence for the foreseeable future. Thus the
Members of the Council continue o adopt the going concern basis of accounting in preparing the accounis

Charitable funds
Unrestricted funds are available for use at the discretion of the Members of the Gouncil in furtherance of their
charitable objectives.

The unrestricted fund represents the original gift and subsequent gifts and undistributed surplusss, tegether
with realised and unrealised gains and losses on invesiments, all of which may be applied without restriction
in furtherance of the objects of The Frashgate Trust Foundation.

Inceming resources

Income is recognised when the charitable company is legally entitled to it after any performance conditions
have been met, the amounts can be measured reliably, and it is prabable that income will be receivad.

Cash donations are recognised on receipt. Cther donations are recognised once the charitable company has
been notified of the donation, unless performance conditions requira deferral of the amount, Income tax
recoverable in relation to donations recsived under Gift Aid or deeds of covenant is recognised at the time of
the donation.

Legacies are recognised on receipt or otherwise if the chartable company has been nofified of an impending
distribution, the amount is known, and receipt is expacted. If the amount is not known, the legacy is treated as
a contingent asset.




THE FRESHGATE TRUST FOUNDATION
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CAPITAL)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

1.5

1.6

17

1.8

1.9

Accounting palicies {Continued)

Resources expended
Expenditure is included on an accruals basis.

Grants payable are charged in the year when the offer is conveyed to the recipiant except in those cases
where the offer Is conditional, such grants being recognised as expenditure when the conditions are fulfilled.

Suppart costs are the running of The Freshgate Trust Foundation itself as an organisation.

Heritage agsets
Gold pockst watch and chain formerly owned by Hamy Brearley, at a cost of £1,500 (2021 - £1,600). This is
currently on loan 0 The Company of Cutlers in Hallamshire,

Fixed asset investments

Fixed assel invesiments are initially measured at fransaction price excluding transaction costs, and are
subsequently measured at fair valus at each reporting date. Changes in fair value are recognised in net
income/{expenditure) for the year. Transaction costs are expensed as incurred.

Cash and cash equivalents
Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term liguid
investmants with original maturities of three months or less, and kank ovardrafts.

Financial instruments

The charitable company has elected to apply the provisions of Section 11 'Basic Financial Instrumants' and
Saection 12 'Other Financial Instruments Issues’ of FRS 102 to all of its financial instruments,

Financial instruments are recognised in the charitable company's balance sheet when the charitable company
becomes party to the contractual provisions of the instrument.

Financial assefs and liabilties sre offset, with the net amounts presentad in the financial statements, when
there is & legally anforceable right to set off the recognised amounts and there is an intention to sedtle on a net
basis or 1o realise the agset and setile the liability simultaneously.

Basic finarncial assefs

Basic fipancial assets, which include debtors and cash and bank balances, are initially measured at
transaction price including transaction costs and are subsequently camried at amortised cost using the effective
interest method unless the arrangement constitutes a finencing transaction, where the transaction is
measured at the present value of the future receipts discounted at & market rate of interest. Financial assels
tlassified 25 recaivable within one year are not amortised.

Basic financial liabjlities

Basic financial liabilities, including coreditors, are initially recognised at transaction price unless the
arrangement cengtitutes a financing transaction, where the debt instrument is measured at the present value
of the future payments discounted at a market rate of interest. Financial liabilities classified as payable within
ohe year are not amorntised.

Dabt instruments are subsequently carried at amortised cost, using the effective interest rate mathod.

Derecognition of financial liabilities

Financlal liabilities are derecognised when the charitable company's contractual cbligations expire or ara
discharged or cancelled.




THE FRESHGATE TRUST FOUNDATION

(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

2

Investments

Income from listed investiments

Investment management costs

Investment management fees

Charitable activities

Website design costs
Bank charges
Secretarial fees
Travelling and sundry
axpenses

Audit fee

Independent examination
fea

Grant funding of aclivities
(se2 note 5)

2022 2021

£ £

82,419 94,848

2022 2021

E £

21,167 22191

Grants Charitable Total Grants Charitable Total
sxpenditure expenditure

2022 2022 2022 2021 2021 2021

E £ £ £ £ £

- 1,992 1,992 - - -

- 27 27 - 84 24

- 19,200 19,200 - 19,200 19,200

- 1,287 1,287 - 155 155

- 456 456 - 4,056 4,056

- 4200 4200 = o -

- 27,162 27,162 - 23,405 23,485

82,750 - 82,750 80,960 - 80,960

82,750 27162 119812 23495 104,455

80,260

==



THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

Grants in furtherance of the Foundation's objectives

2022 2021
Number £00000D0O0D £

M NNumber
Education (including travel and training) 8 17,800 g 9,600
Heritage, restoration and environmant 6 21,500 7 17,560
Music and the arts 10 15,800 4 7,000
Recreation ({including holidays and sporf) 1" 17,150 a 16,600
Welfare, health and social care 11 20,500 13 30,200
47 92,750 36 80,880

The Freshgate Trust Foundalion doas not award grants to individuals except in the case of educational
prizes to students. This amounts to £2,000 to Qutokumpu this year {ncne in 2021).

Employees
Thers wera no employees during the year (2021: nong).

Members of the Council

Mone of the Members of the Council (nor any persons connecled with them) received any remuneration
during the year. There were no travel expenses reimbursed to any Member of the Council in 2022 (2021 -
£nil).

The Secretary, who is not a Member of the Council, is a partner in a firm of Charlered Accountants. Fees of
£19.200 are charged for her services and the services of the firm which undertakes all of tha secretarial
duties, preparation of annual accounts and provision of meeting facilities for the Membears of the Council.
Thare ars no other parties related to The Freshgate Trust Foundation.

Taxation

The company is considered to pass the tests set outin Sch. 6, para. 1 of the Finance Act 2010 and therefore it
meets the definition of a charitable company for UK corporation tax purposes. Accordingly, the company is
potentially exempt from laxation in respect of Income or cagital gains received within categories covered by
Pt. 11, Ch. 3 of the Corperation Tax Act 2010 or 5. 256 of the Taxafion of Chargeable Gains Act 1992, to the
extent that such income or gains are applied exclusively to charitable purposes.

Nat gains/(losses) on investments

2022 2021

Note £ £

Revaluation of investments 1 (398,779) 280,640
Gains/{losses) on sale of investments (82,138) 80,170

(480,917) 360,810

-9 -
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10

11

12

13

14

Heritage assets

£
At 1 January 2022 and at 31 December 2022 1,500
Fixed asset investments
Movement in fixed asset investments
2022 2021
£ £
At 1 January 2022 3,831,118 3,386,185
Additions 468,077 860,033
Valuation changes (398,779} 280,640
Disposals (5B0,965) (695,742)
3,319,449 3,831,118
Cash 29,738 82 733
At 31 December 2022 3349.185 3,813,840
The historical cost of the fixed assat investments is £3 185 218 (2021 £3,187,420).
Debfars
2022 2021
Amounts falling due within one year: £ £
Frepayments and accrued income 252 2821
Financial instruments 2022 2021
£ E
Carrying amount of financial assets
[nstruments measured at fair value through income and expenditure 3,345 185 3,913,649
Carrying amount of financial liabilities
Measured at amortized cost 4 200 20,720
Creditors: amounts falling due within one year
2022 2021
£ £

Accruals and deferred income 4 200

20,720

-12-
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FOR THE YEAR ENDED 31 DECEMBER 2022

15 Unrestricted funds

16

The income funds of the charity include the following designated funds which have been set aside out of
unrestricted funds by the members for specific purposes:

This year

General fund
Revaluation fund

Prior year

General fund
Revaluation fund

The revaluation fund represenis

Movement in funds

Balance ai1  Incoming Resources Transfers Investments Balance af 31

January resources expended gainsfosses December 2022
2022

E £ E £ £ £

3,307,870 82,419 {141,079 120,784 (82,138) 3,287,856

643,794 . . (120,784) {388,779) 124,231

3,951,664 82,419 {141,079) - {480,817) 3412 087

Balance at1  Incoming Resources Transfers Investments Balance at 31

January resources expended gains/losses December 2021
2021

£ £ £ £ £ £

3,314 427 94 848 (128 646) (54,929) 80,170 3,307,870

308,225 - - 54,929 280,840 643,794

3,622,652 94 848 (126,6486) - 360,810 3,851,664

the amount by which investments exczed their historical cost.

The general fund represents the original gift and subsequent gifts and undistributed surpluses, together with
realised gains and losses on investments, all of which may be applied without restriction in furtherance of the
objects of the Foundation.

Transfers are fo adjust the balanca on tha revaluation fund 8o it represents the difference between the total
historic cost and the market value of the investments,

Related party transactions

During the year grants were made to Friends of Portland works of £nil (2021-£3,000), Sheffield Family Holiday
Fund of £2,500 (2021- £4,000), Sheffield Botanical gardens of £10,000 {2021-£nil},Mr G J Marsten OBE is a
trustes of Friands of Portland works, Mr J F B Hopkins is a Trustee of Sheffield Family Holiday Fund; Miss E S
Murray is a Trustee of Sheffield Family Holiday Fund;, Matthew Sibley is a trustee of Sheffield Botanical

Gardens.

There were no other disclosabla related party transactions during the year (2021 - none).
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THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
COUNCIL MEMBERS' REPORT (INCLUDING DIRECTORS' REPORT)

FOR THE YEAR ENDED 31 DECEMBER 2020

The Members of the Council present their report and financial statements for the year ended 31 December
2020,

The financial statements have been prepared in accordance with the accounting policies set out in note 1 to
the financial statements and comply with the charitable company's Memoradum and Articles of Association,
the Companies Act 2006 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)".

Objectives and activities

The Freshgate Trust Foundation's objects are set out in the Memorandum of Association and comprise a wide
variety of exclusively charitable purposes.

The Freshgate Trust Foundation is a grant making charity established in 1941 by Harry Brearley, the
discoverer of stainless steel. His original aims of The Freshgate Trust Foundation were to provide grants to
improve the social aspects of industrial life for fellow workers and their families.

The Freshgate Trust Foundation seeks to distribute substantially all of its net income after expenses each
year. An application form is completed by all applicants. Completed application forms are reviewed by the
Secretary and sorted according to the sphere into which each appeal falls. These applications are then
considered at the Members of the Council meetings by the full board of Members of the Council and the level
of appropriate grants determined according to a set of criteria established by the Members of the Council.

We have referred to the guidance contained in the Charity Commission's general guidance on public benefit
when reviewing our aims and objectives.

In accordance with good, modern charity practice and present charity law, the Members of the Council have
sought to establish a policy to meet the objectives whilst giving priority to organisations within the Sheffield
and South Yorkshire area.

The Members of the Council have identified five specific spheres in which they feel that the objectives of the
charity can best be met as follows:-

Education (including travel and training)
Heritage, restoration and environment
Music and the arts

Recreation (including holidays and sport)
Welfare, health and social care

The Members of the Council make grants to organisations with activities falling within the five spheres
identified above. The grants awarded are summarised in note 5. The focus of the grants awarded is aimed to
ensure the widest coverage of beneficiaries within those five spheres of activity.,




THE FRESHGATE TRUST FOUNDATION

(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE
CAPITAL)

COUNCIL MEMBERS' REPORT (INCLUDING DIRECTORS' REPORT) (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2020

Achievements and performance

The Freshgate Trust Foundation's objects to make grants to a variety of charitable causes have to be
balanced with the need to maintain and grow a capital base which generates the income fo enable The
Freshgate Trust Foundation to make grants. The Members of the Council are satisfied with the performance
achieved during the year. In meeting their objectives for the year the Members of the Council have met at
three main grant making meetings during the year to discuss the operation of the charity, review its activities
and authorise payment of 36 grants awarded totalling £63,755 (2019 - 60 grants tolalling £105,950). A
summary of the beneficiaries of these grants is detailed in note 5 to the accounts. As outlined above, each
application is reviewed initially by the Secretary in order to assess its eligibility within the trusts objectives and
then is considered by the Members of the Council to determine the amount of any grant awarded.

The Freshgate Trust Foundation's income is generated from investments listed on the London Stock
Exchange. These are managed on a discretionary basis by investment advisors who seek to achieve a
balanced return of both income and capital growth. The performance of the stock market is outside the control
of The Freshgate Trust Foundation and therefore the resultant income generated and capital performance of
its investments may impact on the level of grant income The Freshgate Trust Foundation is able to distribute.

Each application for grant aid is considered on its own merits. However the gquantity of applications received
and the level of grant aid requested is outside the control of The Freshgate Trust Foundation.

Financial review
Gross income for the year of £120,736 (2019 - £175,887) is approximately 31% lower than last year.

Met income after charitable grants and administrative expenses for the year is £12,164 (2019 - £24 983). Net
losses on investments amounted to £239,718 (2019 - £310,485 gains). The total unrestricted income funds at
the year end was £3,622 652 (2019 - £3,850,208).

It is the policy of The Freshgate Trust Foundation to maintain liquid unrestricted funds, which are the free
reserves of The Freshgate Trust Foundation, at a level which equates to at least six months unrestricted
expenditure, currently around £12,000. This provides sufficient funds to cover management and administration
and to respond to emergency applications for grants which arise from time to time. Ligquid unrestricted funds
were maintained above this level throughout the year and at the year end amounted to £155,035.

The Members of the Council have appointed regulated investment managers to manage the investments on a
discretionary basis with a moderate attitude to risk. The asset allocation between equities and fixed interest/
corporate bonds and cash is flexible dependent on market conditions but is in the range of 60 to 75% equities,
0 to 20% fixed interest! corporate bonds, 0 to 15% property, 0 to 15% alternative assets and 0 to 10%
cash. Equity investments are restricted to 75% FTSE top 350 stocks with a bias towards FTSE 100
companies and 25% FTSE word stocks. Actual income received during the year was £120,736.The
investment policy and asset allocation was reviewed and revised during the year.

The Members of the Council have assessed the major risks to which the charitable company is exposed, and
are satisfied that systems are in place to mitigate exposure to the major risks.

The Members of the Council have considered areas of risk and have concluded that they have little exposure
to risk save for stock market volatility, In this respect, they have appointed competent fund managers who are
regulated and the Members of the Council have set the investment risk as "high/medium”. The Members of
the Council have competent professional advisors all of whom carry professional negligence insurance. The
Secretary is a Partner in a firm of Chartered Accountants who is likewise insured in this office through her
firm's cover. The Freshgate Trust Foundation's bankers are substantial and are regulated. The Freshgate
Trust Foundation is purely a grant maker and does not give advice to any grant applicants save where else
they can apply for funds or how else they might improve their award opportunity from The Freshgate Trust
Foundation,
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(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
COUNCIL MEMBERS' REPORT (INCLUDING DIRECTORS' REPORT) (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2020

The Members of the Council intend to keep under continual review the operations of The Freshgate Trust
Foundation in order to adapt to changes in the investment markets and in the areas of need for grant aid
whilst being mindful of the original intentions of The Freshgate Trust Foundation when this was established by
Harry Brearley B0 years ago.

Structure, governance and management

The charitable company is a company limited by guarantee and a registered charity governed by its
Memorandum and Articles of Association.

The Members of the Council who served during the year, or have been appointed subsequently, were:
Miss E S Murray

Mr J F B Hopkins

Mr D R Stone CBE

Mrs W A Linnemann

Miss H A Dobson

Mrs U R Fitch

DOr G F Russell

Mr G J Marston OBE

Mr N A MacDonald OBE

Mr M J Sibley (Appointed 6 November 2020)
Mrs A D J Gaddes (Appointed 6 November 2020)
Mr J Robinson (Appointed 2 July 2021)

Mone of the Members of the Council has any beneficial interest in the company. All of the Members of the
Council are members of the company and guarantee to contribute £1 in the event of a winding up.

Mew Members of the Council are appointed from time to time. Suitable candidates are selected who have
skills and work experience which compliment those provided by existing Members of the Council. Members of
the Council are selected by personal recommendation and they are interviewed by a sub committee who
make recommendations to the full board of Members of the Council for their consideration.

Once selected, new Members of the Council meet with the sub committee to be instructed on the duties and
responsibilities and to provide any further training deemed appropriate.

The Freshgate Trust Foundation is administered by a board of Members of the Council with day to day
matters being administered by the Secretary. All investments are managed by regulated investment
managers who report to an investment sub committee comprising of five Members of the Council, however all
decisions concerning investment of resources and award of grants are made by the full board of Members of
the Council.

The Members of the Council have been significantly strengthened through the appointment of new Members
over recent years drawn from the worlds of medicine, industry, education, finance and management. The
commitment of the Members, the knowledge base and willingness to become involved in the investigation of
unusual appeals, augurs well for the future.

The Members of the Council all give their time voluntarily and receive no benefit from The Freshgate Trust
Foundation. Any expenses reclaimed are set out in note 7.

The Secretary, who is not a Member of the Council, is a partner in a firm of Chartered Accountants which
charges a fee for her services and the services of the firm which undertakes all the secretarial duties,
preparation of annual accounts and provides meeting facilities for the Members of the Council.
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Auditor
A resolution proposing that BHP LLP be reappointed as auditor of the charity will be put to the members.

Disclosure of information to auditor

We, the Members of the Council who held office at the date of approval of these accounis as set out above
each confirm, so far as we are aware, that:

- there is no relevant audit information of which the company's auditor is unaware; and
- we have taken all the steps that we ought fo have taken as Members of the Council in order to make

ourselves aware of any relevant audit information and to establish that the charity's auditor is aware of that
information.

The Council Members' Report was approved by the Board of Members of the Council.
Elzabeth S/

Miss E S Murray
Member of the Council

Dated: Nov. 24,2021 .
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STATEMENT OF COUNCIL MEMBERS' RESPONSIBILITIES

FOR THE YEAR ENDED 31 DECEMBER 2020

The Members of the Council, who are also the directors of The Freshgate Trust Foundation for the purpose of
company law, are responsible for preparing the Council Members' Report and the accounts in accordance with
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting
Practice).

Company law requires the Members of the Council to prepare accounts for each financial year which give a true
and fair view of the state of affairs of the charitable company and of the incoming resources and application of
resources, including the income and expenditure, of the charitable company for that year.

In preparing these accounts, the Members of the Council are required to:

- select suitable accounting policies and then apply them consistently;

- observe the methods and principles in the Charities SORP;

- make judgements and estimates that are reasonable and prudent;

- state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the accounts; and

- prepare the accounts on the going concern basis unless it is inappropriate to presume that the charitable
company will continue in operation.

The Members of the Council are responsible for keeping adequate accounting records that disclose with
reasonable accuracy at any time the financial position of the charitable company and enable them to ensure that
the accounts comply with the Companies Act 2006. They are also responsible for safeguarding the assets of the
charitable company and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities.

In so far as the members are aware:;
- there is no relevant audit information of which the charitable company's auditor is unaware: and

- the members have taken all steps that they ought to have taken to make themselves aware of any relevant
audit information and to establish that the auditor is aware of that information.




THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF THE FRESHGATE TRUST FOUNDATION

Opinion

We have audited the financial statements of The Freshgate Trust Foundation (the ‘charitable company’) for the
year ended 31 December 2020 which comprise the statement of financial activities, the balance sheet and the
notes to the financial statements, including a summary of significant accounting policies. The financial reporting
framework that has been applied in their preparation is applicable law and United Kingdom Accounting
Standards, including Financial Reporting Standard 102 The Financial Reporting Standard applicable in the UK
and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:

- give a true and fair view of the state of the charitable company's affairs as at 31 December 2020 and of its
incoming resources and application of resources, including its income and expenditure, for the year then
ended;

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

- have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

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

Conclusions relating to going concern

We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to

report to you where:

- the Council Members’ use of the going concemn basis of accounting in the preparation of the financial
slatements is not appropriale; or

- the Members of the Council have not disclosed in the financial statements any identified material
uncertainties that may cast significant doubt about the charitable company’s ability to continue to adopt the
going concern basis of accounting for a period of at least twelve months from the date when the financial
statements are authorised for issue.

Other information

The Members of the Council are responsible for the other information. The other information comprises the
information included in the Council Members' Report, other than the financial statements and our auditor's report
thereon. Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

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

We have nathing to report in this regard.
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INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE MEMBERS OF THE FRESHGATE TRUST FOUNDATION

Opinions on other matters prescribed by the Companies Act 2006

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

- the information given in the Council Members' Report, which includes the directors’ report prepared for the
purposes of company law, for the financial year for which the financial statements are prepared is
consistent with the financial statements; and

- the directors' report included within the Council Members' report has been prepared in accordance with
applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the charitable company and its environment obtained in the
course of the audit, we have not identified material misstatements in the directors’ report included within the
Council Members' report.

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

We hawve nothing to report in respect of the following matters in relation to which the Companies Act 2006

requires us to report to you if, in our opinion:

- the charitable company has not kept adequate accounting records; or

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

- certain disclosures of directors’ remuneration specified by law are not made; or

- we have not received all the information and explanations we require for our audit; or

- the Members of the Council were not entitled to prepare the financial statements in accordance with the
small companies’ regime and take advantage of the small companies’ exemptions in preparing the Council
Members' report and from the requirement to prepare a strategic report.

Responsibilities of Members of the Council

As explained more fully in the Statement of Council Members' Responsibilities set out on page 5, the Members
of the Council (who are also the directors of the charitable company for the purpose of company law) are
respansible for the preparation of the financial statements and for being satisfied that they give a true and fair
view, and for such internal control as the Members of the Council determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Members of the Council are responsible for assessing the charitable
company's ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the Members of the Council either intend to liquidate the
charitable company or to cease operations, or have no realistic alternative but to do so.
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TO THE MEMBERS OF THE FRESHGATE TRUST FOUNDATION

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non compliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities
including fraud.

The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below:

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

- we identified the laws and regulations applicable to the charitable company through discussions with
trustees and other management, and from our knowledge and experiences of the charity's sector;

- we focussed on specific laws and regulations which we considered may have a direct material effect on
the financial statements or the operations of the charitable company.

- we assessed the extent of compliance with the laws and regulations identified above through making
enquiries of management and inspecting legal correspondemce throughout.

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

We assessed the susceplibility of the charitable company's financial statements to material misstatement,
including obtaining an understanding of how fraud might occur, by;

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

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

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

- performed analytical procedures fo identify any unusual or unexpected relationships;
- tested journal entries to identify unusual transactions;
- investigated the rationale behind significant or unusual transactions.

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

- agreeing financial statement disclosures to underlying supporting documentation;

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

- enguiring of management as to actual and potential litigation and claims.

- discussions with the secretary regarding relevant regulations and reviewing the charitable company's legal
and professional fees.

There are inherent limitations in our audit procedures described above. The more removed that laws and
regulations are from financial transactions, the less likely it is that we would become aware of non-compliance.

-8-
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TO THE MEMBERS OF THE FRESHGATE TRUST FOUNDATION

Auditing standards also limit the audit procedures required to identify non-compliance with laws and regulations
to enguiry of the directors and other management and the inspection of regulatory and legal correspondence.
Material misstatements that arise due to fraud can be harder to detect than those that arise from error as they
may involve deliberate concealment or collusion.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Repnrtlng Council's websﬂe at:  https./iwww, frc org.uk/Our Wﬂrkmuditmudlt and assurancefStandards and

responsibilities for audit.aspx. This description forms part of our auditor's report

Use of our report

This report is made solely to the charitable company's members, as a body, in accordance with Chapter 3 of
Fart 16 of the Companies Act 2006, Our audit work has been undertaken so that we might state to the charitable
company's members those matters we are required to state to them in an auditor's report and for no other
purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than
the charitable company and the charitable company's members as a body, for our audit work, for this report, or
for the opinions we have formed.

B L

Jane Marshall (Now 25, 2021 14:12 GMT)

Jane Marshall (Senior Statutory Auditor)
For and on behalf of:

BHP LLP

2 Rutland Park

Sheffield

510 2PD

Nov 25, 2021




THE FRESHGATE TRUST FOUNDATION

(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
STATEMENT OF FINANCIAL ACTIVITIES
INCLUDING INCOME AND EXPENDITURE ACCOUNT

FOR THE YEAR ENDED 31 DECEMBER 2020

Notes
Income from:
Investments 2
Expenditure on:
Investment management costs 3
Charitable activities 4
Total expenditure
Net income before investment gains/(losses)
Met gains/(losses) on investments 9

Net movement in funds
Fund balances at 1 January 2020

Fund balances at 31 December 2020

The statement of financial activities includes all gains and losses recognised in the year.

All income and expenditure derive from continuing activities.

2020 2019

£ £
120,736 175,887
19,963 21,627
88,609 129,277
108,572 150,904
12,164 24,983
(239,718) 310,485
(227,554) 335,468
3,850,206 3,514,738

3,622,662 3,850,206

The statement of financial activities also complies with the requirements for an income and expenditure

account under the Companies Act 2006.
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CAPITAL)
BALANCE SHEET
AS AT 31 DECEMBER 2020
2020 2019
Notes £ £ £ £
Fixed assets
Heritage assets 10 1,500 1,500
Investments 11 3,482 685 3,734,911
3,484 185 3,73641M
Current assets
Debtors 12 96 2,037
Cash at bank and in hand 155,035 112,508
155,131 7,545
Creditors: amounts falling due within 14
one year (16,664) (3,750)
Met current assets 138,467 113,795
Total assets less current liabilities 3,622 652 3,850,208
Unrestricted funds 15
General fund 3,314 427 3,130,055
Revaluation fund 308,225 720,151
3,622 652 3,850,206

3,622,852

The accounts were approved by the Members of the Council on Nov 24,2021

elzapeth S Murray
Miss E S Murray
Member of the Council

Company Registration No. 00371489

_ A el

A MacD '.l-_l._?_.:-;-_ 24, 202 :._;_5 39 GMT
Mr N A MacDonald OBE
Member of the Council

3,850,206

T
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CAPITAL)
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2020

1.1

1.2

1.3

1.4

Accounting policies

Charity information

The Freshgate Trust Foundation is a private company limited by guarantee incorporated in England and
Wales. The registered office is The Hart Shaw Building, Europa Link, Sheffield Business Park, Sheffield, S9
XU,

Accounting convention

The charity constitutes a public benefit entity as defined by FRS 102. The financial statements have been
prepared in accordance with 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 issued in October 2019, the Financial Reporting Standard
applicable in the United Kingdom and Republic of Ireland (FRS 102), the Charities Act 2011, the
Companies Act 2006 and UK Generally Accepted Accounting Practice.

The financial statements are prepared on & going concern basis under the historical cost convention,
modified to include the revaluation of investments.

The financial statements are presented in sterling, which is the functional currency of the charitable
company. Monetary amounts in these financial statements are rounded to the nearest £.

The principal accounting policies are set out below.

Going concern

The members have considered the continued impact of COVID-19 on the charities activities. Whilst it is not
considered practical to accurately assess the duration and extent of the disruption, the members are
confident that they have in place plans to deal with any impacts that arise.

At the time of approving the accounts, the Members of the Council have a reasonable expectation that the
charity has adequate resources to continue in operational existence for the foreseeable future. Thus the
Members of the Council continue to adopt the going concemn basis of accounting in preparing the accounts

Charitable funds

Unrestricted funds are available for use at the discretion of the Members of the Council in furtherance of
their charitable objectives.

Incoming resources

Income is recognised when the charitable company is legally entitled to it after any performance conditions
have been met, the amounts can be measured reliably, and it is probable that income will be received.

Cash donations are recognised on receipt. Other donations are recognised once the charitable company
has been notified of the donation, unless performance conditions require deferral of the amount. Income
tax recoverable in relation to donations received under Gift Aid or deeds of covenant is recognised at the
time of the donation.

Legacies are recognised on receipt or otherwise if the charitable company has been notified of an
impending distribution, the amount is known, and receipt is expected. If the amount is not known, the
legacy is treated as a contingent asset.

-12-
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CAPITAL)
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FOR THE YEAR ENDED 31 DECEMBER 2020

1.5

1.6

1.7

1.8

1.9

Accounting policies (Continued)

Resources expended
Expenditure is included on an accruals basis.

Grants payable are charged in the year when the offer is conveyed to the recipient except in those cases
where the offer is conditional, such grants being recognised as expenditure when the conditions are
fulfilled.

Support costs are the running of The Freshgate Trust Foundation itself as an organisation.

Heritage assets
Gold pocket watch and chain formerly owned by Harry Brearley, at a cost of £1,500 (2019 - £1,500). This is
currently on loan to The Company of Cutlers in Hallamshire.

Fixed asset investments

Fixed asset investments are initially measured at transaction price excluding transaction costs, and are
subsequently measured at fair value at each reporting date. Changes in fair value are recognised in net
income/(expenditure) for the year. Transaction costs are expensed as incurred.

Cash and cash equivalents
Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term liquid
investments with original maturities of three months or less, and bank overdrafts.

Financial instruments

The charitable company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and
Section 12 ‘Other Financial Instruments Issues' of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the charitable company's balance sheet when the charitable
company becomes party to the contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when
there is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a
net basis or to realise the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at
transaction price including transaction costs and are subsequently carried at amortised cost using the
effective interest method unless the arrangement constitutes a financing transaction, where the transaction
is measured at the present value of the future receipts discounted at a market rate of interest. Financial
assets classified as receivable within one year are not amortised.

Basic financial liabilities

Basic financial liabilities, including creditors, are initially recognised at transaction price unless the
arrangement constitutes a financing transaction, where the debt instrument is measured at the present
value of the future payments discounted at a market rate of interest. Financial liabilities classified as
payable within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Derecognition of financial liabilities
Financial liabilities are derecognised when the charitable company's contractual obligations expire or are
discharged or cancelled.

-13-
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FOR THE YEAR ENDED 31 DECEMBER 2020

1.10

Accounting policies

Fund accounting

(Continued)

The unrestricted fund represents the original gift and subsequent gifts and undistributed surpluses, together
with realised and unrealised gains and losses on investments, all of which may be applied without
restriction in furtherance of the objects of The Freshgate Trust Foundation.

Investments

2020 2019
£ £
Income from listed investments 120,736 175,887
Investment management costs
2020 2019
£ £
Investment management 19,963 21,627
Charitable activities
Grants Charitable Total Grants Charitable Total
expenditure 2020 expenditure 2019
2020 2020 2019 2019
£ £ £ £ £ £
Bank charges - 33 33 - - -
Secretarial fees - 19,200 19,200 - 19,200 19,200
Travelling and sundry
expenses - 1,757 1,757 - 383 383
Audit fee - 3,864 3,864 3,744 3,744
- 24 854 24 854 - 23,327 23,327
Grant funding of activities
(see note 5) 63,755 - 63,755 105,950 - 105,950
63,755 24 B54 88,609 105,950 23327 129,277
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THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2020

Grants in furtherance of the Foundation's objectives

2020 2019

Number £ Mumber £

Education (including travel and training) 5 6,750 8 13,300
Heritage, restoration and environment 5 6,500 6 18,500
Music and the arts 2 3,000 T 9,500
Recreation (including holidays and sport) 7 11,405 15 27,250
Welfare, health and social care 17 36,100 24 37,400
36 63,755 B0 105,950

The Freshgate Trust Foundation does not award grants to individuals except in the case of educational
prizes to students. This amounts to 1 to Sheffield Hallam University and 1 to Quto Kumpu (2019 -
amounted to 2 to the University of Sheffield and 2 to Sheffield Hallam University .

Employees
There were no employees during the year (2019: none).
Members of the Council

None of the Members of the Council (nor any persons connected with them) received any remuneration
during the year. There were no travel expenses reimbursed to any Member of the Council in 2020 (2019 -
£nil).

The Secretary, who is not a Member of the Council, is a partner in a firm of Chartered Accountants. Fees
are charged for her services and the services of the firm which undertakes all of the secretarial duties,
preparation of annual accounts and provision of meeting facilities for the Members of the Council. There
are no other parties related to The Freshgate Trust Foundation.

Taxation

As a charity, The Freshgate Trust Foundation is exempt from tax on income and gains falling within the
available tax exemptions to the extent that these are applied to its charitable objects. No tax charges have
arisen in the charity.

Net gains/{losses) on investments

2020 2019

£ £

Revaluation of investments 14,776 286,143
Gains/{losses) on sale of investments (254.494) 24,342

(238,718) 310,485

-15-
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10

11

12

13

14

Heritage assets

£
At 1 January 2020 and at 31 December 2020 1,500
Fixed asset investments
Movement in fixed asset investments
2020 2019
-2 -3
At 1 January 2020 3,726,286 3,396,426
Additions 1,609,499 532,495
Valuation changes 14,776 286,143
Disposals (1,964,378) (488,778)
3,386,185 3,726,286
Cash 96,500 8,625
At 31 December 2020 3,482 685 3,734 911
The historical cost of the fixed asset investments is £3,077,962 (2019 £3,006,135).
Debtors
2020 2019
Amounts falling due within one year: £ £
Prepayments and accrued income 96 5,037
Financial instruments 2020 2019
£ £
Carrying amount of financial assets
Instruments measured at fair value through income and expenditure 3,482 685 3,734911
Carrying amount of financial liabilities
Measured at amortised cost 16,664 3,750
Creditors: amounts falling due within one year
2020 2019
£ £
Accruals and deferred income 16,664 3,750

1B -
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FOR THE YEAR ENDED 31 DECEMBER 2020

15 Unrestricted funds

The income funds of the charity include the following designated funds which have been set aside out of
unrestricted funds by the members for specific purposes:

Movement in funds

This year Balance at1 Incoming Resources Transfers Investments Balance at 31
January resources expended gains/losses December

2020 2020

E £ £ £ £ £

General fund 3,130,055 120,736 (108,572) 426,702 (254.,494) 3,314 427
Revaluation fund 720,151 - - (426,702) 14,776 308,225
3,850,206 120,736 (108,572) (239,718) 3,622,652

Prior year Balance at1 Incoming Resources Transfers Investments Balance at 31
January resources expended gains/losses December

2019 2019

E E E E £ £

General fund 3,129,448 175,887 (150,904) (48,718) 24,342 3,130,055
Revaluation fund 385,290 - . 48,718 286,143 720,151

3,514,738

175,887 (150,904)

- 310,485 3,850,206

The revaluation fund represents the amount by which investments exceed their historical cost.

The general fund represents the original gift and subsequent gifts and undistributed surpluses, together
with realised gains and losses on investments, all of which may be applied without restriction in
furtherance of the objects of the Foundation.

Transfers are to adjust the balance on the revaluation fund so it represents the difference between the
total historic cost and the market value of the investments.

16 Related party transactions

During the year grants were made to Sheffield Family Holiday Fund of £4,000 (2019 - £5,000), St Luke's
Hospice of £5,000 (2019 - £ nil). Mr J F B Hopkins is a Trustee of Sheffield Family Holiday Fund ; Miss E S
Murray is a Trustee of Sheffield Family Holiday Fund; Mr N MacDonald is a Trustee of St Luke's Hospice;

There were no other disclosable related party transactions during the year (2019 - none).
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THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
COUNCIL MEMBERS' REPORT (INCLUDING DIRECTORS' REPORT)

FOR THE YEAR ENDED 31 DECEMBER 2020

The Members of the Council present their report and financial statements for the year ended 31 December
2020.

The financial statements have been prepared in accordance with the accounting policies set out in note 1 to
the financial statements and comply with the charitable company's Memoradum and Articles of Association,
the Companies Act 2006 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)".

Objectives and activities
The Freshgate Trust Foundation's objects are set out in the Memorandum of Association and comprise a wide
variety of exclusively charitable purposes.

The Freshgate Trust Foundation is a grant making charity established in 1941 by Harry Brearley, the
discoverer of stainless steel. His original aims of The Freshgate Trust Foundation were to provide grants to
improve the social aspects of industrial life for fellow workers and their families.

The Freshgate Trust Foundation seeks to distribute substantially all of its net income after expenses each
year. An application form is completed by all applicants. Completed application forms are reviewed by the
Secretary and sorted according to the sphere into which each appeal falls. These applications are then
considered at the Members of the Council meetings by the full board of Members of the Council and the level
of appropriate grants determined according to a set of criteria established by the Members of the Council.

We have referred to the guidance contained in the Charity Commission's general guidance on public benefit
when reviewing our aims and objectives.

In accordance with good, modern charity practice and present charity law, the Members of the Council have
sought to establish a policy to meet the objectives whilst giving priority to organisations within the Sheffield
and South Yorkshire area.

The Members of the Council have identified five specific spheres in which they feel that the objectives of the
charity can best be met as follows:-

Education (including travel and training)
Heritage, restoration and environment
Music and the arts

Recreation (including holidays and sport)
Welfare, health and social care

The Members of the Council make grants to organisations with activities falling within the five spheres
identified above. The grants awarded are summarised in note 5. The focus of the grants awarded is aimed to
ensure the widest coverage of beneficiaries within those five spheres of activity.
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COUNCIL MEMBERS' REPORT (INCLUDING DIRECTORS' REPORT) (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2020

Achievements and performance

The Freshgate Trust Foundation's objects to make grants to a variety of charitable causes have to be
balanced with the need to maintain and grow a capital base which generates the income to enable The
Freshgate Trust Foundation to make grants. The Members of the Council are satisfied with the performance
achieved during the year. In meeting their objectives for the year the Members of the Council have met at
three main grant making meetings during the year to discuss the operation of the charity, review its activities
and authorise payment of 36 grants awarded totalling £63,755 (2019 - 60 grants totalling £105,950). A
summary of the beneficiaries of these grants is detailed in note 5 to the accounts. As outlined above, each
application is reviewed initially by the Secretary in order to assess its eligibility within the trusts objectives and
then is considered by the Members of the Council to determine the amount of any grant awarded.

The Freshgate Trust Foundation's income is generated from investments listed on the London Stock
Exchange. These are managed on a discretionary basis by investment advisors who seek to achieve a
balanced return of both income and capital growth, The performance of the stock market is outside the control
of The Freshgate Trust Foundation and therefore the resultant income generated and capital performance of
its investments may impact on the level of grant income The Freshgate Trust Foundation is able to distribute.

Each application for grant aid is considered on its own merits. However the quantity of applications received
and the level of grant aid requested is outside the control of The Freshgate Trust Foundation,

Financial review
Gross income for the year of £120,736 (2019 - £175,887) is approximately 31% lower than last year.

Met income after charitable grants and administrative expenses for the year is £12,164 (2019 - £24 983). Net
losses on investments amounted to £239,718 (2019 - £310,485 gains). The total unrestricted income funds at
the year end was £3,622 652 (2019 - £3,850,208).

It is the policy of The Freshgate Trust Foundation to maintain liquid unrestricted funds, which are the free
reserves of The Freshgate Trust Foundation, at a level which equates to at least six months unrestricted
expenditure, currently around £12,000. This provides sufficient funds to cover management and administration
and to respond to emergency applications for grants which arise from time to time. Liguid unrestricted funds
were maintained above this level throughout the year and at the year end amounted to £155,035.

The Members of the Council have appointed regulated investment managers to manage the investments on a
discretionary basis with a moderate attitude to risk. The asset allocation between equities and fixed interest/
corporate bonds and cash is flexible dependent on market conditions but is in the range of 60 to 75% equities,
0 to 20% fixed interest! corporate bonds, 0 to 15% property, 0 to 15% alternative assets and 0 to 10%
cash. Equity investments are restricted to 75% FTSE top 350 stocks with a bias towards FTSE 100
companies and 25% FTSE word stocks. Actual income received during the year was £120,736.The
investment policy and asset allocation was reviewed and revised during the year.

The Members of the Council have assessed the major risks to which the charitable company is exposed, and
are satisfied that systems are in place to mitigate exposure to the major risks.

The Members of the Council have considered areas of risk and have concluded that they have little exposure
to risk save for stock market volatility, In this respect, they have appointed competent fund managers who are
regulated and the Members of the Council have set the investment risk as "high/medium®. The Members of
the Council have competent professional advisors all of whom carry professional negligence insurance. The
Secretary is a Partner in a firm of Chartered Accountants who is likewise insured in this office through her
firm's cover. The Freshgate Trust Foundation's bankers are substantial and are regulated. The Freshgate
Trust Foundation is purely a grant maker and does not give advice fo any grant applicants save where else
they can apply for funds or how else they might improve their award opportunity from The Freshgate Trust
Foundation,
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The Members of the Council intend to keep under continual review the operations of The Freshgate Trust
Foundation in order to adapt to changes in the investment markets and in the areas of need for grant aid
whilst being mindful of the original intentions of The Freshgate Trust Foundation when this was established by
Harry Brearley B0 years ago.

Structure, governance and management
The charitable company is a company limited by guarantee and a registered charity governed by its
Memorandum and Articles of Association.

The Members of the Council who served during the year, or have been appointed subsequently, were:
Miss E S Murray

Mr J F B Hopkins

Mr D R Stone CBE

Mrs W A Linnemann

Miss H A Dobson

Mrs U R Fitch

DOr G F Russell

Mr G J Marston OBE

Mr N A MacDonald OBE

Mr M J Sibley (Appointed 6 November 2020)
Mrs A D J Gaddes (Appointed 6 November 2020)
Mr J Robinson (Appointed 2 July 2021)

None of the Members of the Council has any beneficial interest in the company. All of the Members of the
Council are members of the company and guarantee to contribute £1 in the event of a winding up.

Mew Members of the Council are appointed from time to time. Suitable candidates are selected who have
skills and work experience which compliment those provided by existing Members of the Council. Members of
the Council are selected by personal recommendation and they are interviewed by a sub commitiee who
make recommendations to the full board of Members of the Council for their consideration.

Once selected, new Members of the Council meet with the sub committee to be instructed on the duties and
responsibilities and to provide any further training deemed appropriate.

The Freshgate Trust Foundation is administered by a board of Members of the Council with day to day
matters being administered by the Secretary. All investments are managed by regulated investment
managers who report to an investment sub committee comprising of five Members of the Council, however all
decisions concerning investment of resources and award of grants are made by the full board of Members of
the Council.

The Members of the Council have been significantly strengthened through the appointment of new Members
over recent years drawn from the worlds of medicine, industry, education, finance and management. The
commitment of the Members, the knowledge base and willingness to become involved in the investigation of
unusual appeals, augurs well for the future.

The Members of the Council all give their time voluntarily and receive no benefit from The Freshgate Trust
Foundation. Any expenses reclaimed are set out in note 7.

The Secretary, who is not a Member of the Council, is a partner in a firm of Chartered Accountants which
charges a fee for her services and the services of the firm which undertakes all the secretarial duties,
preparation of annual accounts and provides meeting facilities for the Members of the Council,
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Auditor
A resolution proposing that BHP LLP be reappointed as auditor of the charity will be put to the members.

Disclosure of information to auditor

We, the Members of the Council who held office at the date of approval of these accounts as set out above
each confirm, so far as we are aware, that:

- there is no relevant audit information of which the company's auditor is unaware; and
- we have taken all the steps that we ought to have taken as Members of the Council in order to make

ourselves aware of any relevant audit information and to establish that the charity's auditor is aware of that
information.

The Council Members' Report was approved by the Board of Members of the Council.
zabeth S Mrray
5 Murray (Nov 24, 2021 09:29GMT)

£l

Elizabeth S (Now2
Miss E S Murray
Member of the Council
Dated: Mov.24,2021......




THE FRESHGATE TRUST FOUNDATION

(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE
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STATEMENT OF COUNCIL MEMBERS' RESPONSIBILITIES

FOR THE YEAR ENDED 31 DECEMBER 2020

The Members of the Council, who are also the directors of The Freshgate Trust Foundation for the purpose of
company law, are responsible for preparing the Council Members' Report and the accounts in accordance with
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting
Practice).

Company law requires the Members of the Council to prepare accounts for each financial year which give a true
and fair view of the state of affairs of the charitable company and of the incoming resources and application of
resources, including the income and expenditure, of the charitable company for that year.

In preparing these accounts, the Members of the Council are required to:

- select suitable accounting policies and then apply them consistently;

- abserve the methods and principles in the Charities SORP;

- make judgements and estimates that are reasonable and prudent;

- state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the accounts; and

- prepare the accounts on the going concern basis unless it is inappropriate to presume that the charitable
company will continue in operation.

The Members of the Council are responsible for keeping adequate accounting records that disclose with
reasonable accuracy at any time the financial position of the charitable company and enable them to ensure that
the accounts comply with the Companies Act 2006. They are also responsible for safeguarding the assets of the
charitable company and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities,

In so far as the members are aware:;
- there is no relevant audit information of which the charitable company's auditor is unaware: and

- the members have taken all steps that they ought to have taken to make themselves aware of any relevant
audit information and to establish that the auditor is aware of that information.




THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF THE FRESHGATE TRUST FOUNDATION

Opinion

We have audited the financial statements of The Freshgate Trust Foundation (the ‘charitable company’) for the
year ended 31 December 2020 which comprise the statement of financial activities, the balance sheet and the
notes to the financial statements, including a summary of significant accounting policies. The financial reporting
framework that has been applied in their preparation is applicable law and United Kingdom Accounting
Standards, including Financial Reporting Standard 102 The Financial Reporting Standard applicable in the UK
and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:

- give a true and fair view of the state of the charitable company's affairs as at 31 December 2020 and of its
incoming resources and application of resources, including its income and expenditure, for the year then
ended;

- have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice,
and

- have been prepared in accordance with the requirements of the Companies Act 20086.

Basis for opinion

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

Conclusions relating to going concern

We have nothing to report in respect of the following matters in relation to which the 1SAs (UK) require us to

report to you where:

- the Council Members' use of the going concemn basis of accounting in the preparation of the financial
slatements is not appropriale; or

- the Members of the Council have not disclosed in the financial statements any identified material
uncertainties that may cast significant doubt about the charitable company’s ability to continue to adopt the
going concern basis of accounting for a period of at least twelve months from the date when the financial
statements are authorised for issue.

Other information

The Members of the Council are responsible for the other information. The other information comprises the
information included in the Council Members' Report, other than the financial statements and our auditor's report
thereon. Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

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

We have nathing to report in this regard.




THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE MEMBERS OF THE FRESHGATE TRUST FOUNDATION

Opinions on other matters prescribed by the Companies Act 2006

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

- the information given in the Council Members' Report, which includes the directors’ report prepared for the
purposes of company law, for the financial year for which the financial statements are prepared is
consistent with the financial statements; and

- the directors' report included within the Council Members' report has been prepared in accordance with
applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the charitable company and its environment obtained in the
course of the audit, we have not identified material misstatements in the directors’ report included within the
Council Members' report.

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

We hawve nothing to report in respect of the following matters in relation to which the Companies Act 2006

requires us to report to you if, in our opinion:

- the charitable company has not kept adequate accounting records; or

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

- certain disclosures of directors’ remuneration specified by law are not made; or

- we have not received all the information and explanations we require for our audit; or

- the Members of the Council were not entitled to prepare the financial statements in accordance with the
small companies’ regime and take advantage of the small companies’ exemptions in preparing the Council
Members' report and from the requirement to prepare a strategic report.

Responsibilities of Members of the Council

As explained more fully in the Statement of Council Members' Responsibilities set out on page 5, the Members
of the Council (who are also the directors of the charitable company for the purpose of company law) are
respansible for the preparation of the financial statements and for being satisfied that they give a true and fair
view, and for such internal control as the Members of the Council determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error.

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




THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE MEMBERS OF THE FRESHGATE TRUST FOUNDATION

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non compliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities
including fraud.

The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below:

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

- we identified the laws and regulations applicable to the charitable company through discussions with
trustees and other management, and from our knowledge and experiences of the charity's sector;

- we focussed on specific laws and regulations which we considered may have a direct material effect on
the financial statements or the operations of the charitable company.

- we assessed the extent of compliance with the laws and regulations identified above through making
enquiries of management and inspecting legal correspondemce throughout.

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

We assessed the susceplibility of the charitable company's financial statements to material misstatement,
including obtaining an understanding of how fraud might occur, by,

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

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

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

- performed analytical procedures to identify any unusual or unexpected relationships;
- tested journal entries to identify unusual transactions;
- investigated the rationale behind significant or unusual transactions.

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

- agreeing financial statement disclosures to underlying supporting documentation;

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

- enguiring of management as to actual and potential litigation and claims.

- discussions with the secretary regarding relevant regulations and reviewing the charitable company's legal
and professional fees.

There are inherent limitations in our audit procedures described above. The more removed that laws and
regulations are from financial transactions, the less likely it is that we would become aware of non-compliance.
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THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE MEMBERS OF THE FRESHGATE TRUST FOUNDATION

Auditing standards also limit the audit procedures required to identify non-compliance with laws and regulations
to enquiry of the directors and other management and the inspection of regulatory and legal correspondence.
Material misstatements that arise due to fraud can be harder to detect than those that arise from error as they
may involve deliberate concealment or collusion.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at: hitps.//'www.frc.org.uk/Our Work/Audit/Audit and assurance/Standards and

idan tandardsandguidance for itor itors 1 nsibilities for it'Description_of it
responsibilities for audit.aspx. This description forms part of our auditor's report

Use of our report

This report is made solely to the charitable company’'s members, as a body, in accordance with Chapter 3 of
Fart 16 of the Companies Act 2006, Our audit work has been undertaken so that we might state to the charitable
company's members those matters we are required to state to them in an auditor's report and for no other
purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than
the charitable company and the charitable company's members as a body, for our audit work, for this report, or
for the opinions we have formed.

'-_K‘J e MLM .

Jane Marshall (Senior Statutory Auditor)
For and on behalf of:

BHP LLP

2 Rutland Park

Sheffield

510 2PD

MNov 25, 2021




THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
STATEMENT OF FINANCIAL ACTIVITIES
INCLUDING INCOME AND EXPENDITURE ACCOUNT

FOR THE YEAR ENDED 31 DECEMBER 2020

2020 2019
Notes £ £
Income from:
Investments 2 120,736 175,887
Expenditure on:
Investment management costs 3 19,963 21,627
Charitable activities 4 88,609 129,277
Total expenditure 108,572 150,904
Net income before investment gains/(losses) 12,164 24983
Met gains/(losses) on investments 9 (239.718) 310,485
Net movement in funds (227,554 335,468
Fund balances at 1 January 2020 3,850,206 3,514,738
Fund balances at 31 December 2020 3,622,652 3,850,206

The statement of financial activities includes all gains and losses recognised in the year.
All income and expenditure derive from continuing activities.

The statement of financial activities also complies with the requirements for an income and expenditure
account under the Companies Act 2006.
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THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
BALANCE SHEET
AS AT 31 DECEMBER 2020
2020 2019
Notes £ £ £ £
Fixed assets
Heritage assets 10 1,500 1,500
Investments 11 3,482 685 3,734 911
3,484 185 373641
Current assets
Debtors 12 96 5037
Cash at bank and in hand 155,035 112,508
155,131 M7.545
Creditors: amounts falling due within 14
one year (16,664) (3,750)
Met current assets 138,467 113,795
Total assets less current liabilities 3,622,652 3,850,206
Unrestricted funds 15
General fund 3,314,427 3,130,055
Revaluation fund 308,225 720,151
3,622 652 3,850,208
3,622 652 3,850,208
Mov 24, 2021

The accounts were approved by the Members of the Council on (220 5 8540 L

Miss E S Murray Mr N A MacDonald OBE
Member of the Council Member of the Council

Company Registration No. 00371489

T



THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2020

1.1

1.2

1.3

1.4

Accounting policies

Charity information

The Freshgate Trust Foundation is a private company limited by guarantee incorporated in England and
Wales. The registered office is The Hart Shaw Building, Europa Link, Sheffield Business Park, Sheffield, 59
12U,

Accounting convention

The charity constitutes a public benefit entity as defined by FRS 102. The financial statements have been
prepared in accordance with 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 issued in October 2019, the Financial Reporting Standard
applicable in the United Kingdom and Republic of Ireland (FRS 102), the Charities Act 2011, the
Companies Act 2006 and UK Generally Accepted Accounting Practice.

The financial statements are prepared on a going concern basis under the historical cost convention,
modified to include the revaluation of investments.

The financial statements are presented in sterling, which is the functional currency of the charitable
company. Monetary amounts in these financial statements are rounded to the nearest £.

The principal accounting policies are set out below.

Going concern

The members have considered the continued impact of COVID-19 on the charities activities. Whilst it is not
considered practical to accurately assess the duration and extent of the disruption, the members are
confident that they have in place plans to deal with any impacts that arise.

At the time of approving the accounts, the Members of the Council have a reasonable expectation that the
charity has adequate resources to continue in operational existence for the foreseeable future. Thus the
Members of the Council continue to adopt the going concemn basis of accounting in preparing the accounts

Charitable funds

Unrestricted funds are available for use at the discretion of the Members of the Council in furtherance of
their charitable objectives.

Incoming resources

Income is recognised when the charitable company is legally entitled to it after any performance conditions
have been met, the amounts can be measured reliably, and it is probable that income will be received.

Cash donations are recognised on receipt, Other donations are recognised once the charitable company
has been notified of the donation, unless performance conditions require deferral of the amount. Income
tax recoverable in relation to donations received under Gift Aid or deeds of covenant is recognised at the
time of the donation.

Legacies are recognised on receipt or otherwise if the charitable company has been notified of an
impending distribution, the amount is known, and receipt is expected. If the amount is not known, the
legacy is treated as a contingent asset.
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THE FRESHGATE TRUST FOUNDATION

(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE
CAPITAL)

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2020

1.5

1.6

1.7

1.8

1.9

Accounting policies (Continued)

Resources expended
Expenditure is included on an accruals basis.

Grants payable are charged in the year when the offer is conveyed to the recipient except in those cases
where the offer is conditional, such grants being recognised as expenditure when the conditions are
fulfilled.

Support costs are the running of The Freshgate Trust Foundation itself as an organisation.

Heritage assets
Gold pocket watch and chain formerly owned by Harry Brearley, at a cost of £1,500 (2019 - £1,500). This is
currently on loan to The Company of Cutlers in Hallamshire.

Fixed asset investments

Fixed asset investments are initially measured at transaction price excluding transaction costs, and are
subsequently measured at fair value at each reporting date. Changes in fair value are recognised in net
income/(expenditure) for the year. Transaction costs are expensed as incurred.

Cash and cash equivalents
Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term liquid
investments with original maturities of three months or less, and bank overdrafts.

Financial instruments

The charitable company has elected to apply the provisions of Section 11 'Basic Financial Instruments’ and
Section 12 ‘Other Financial Instruments Issues' of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the charitable company's balance sheet when the charitable
company becomes party to the contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when
there is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a
net basis or to realise the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at
transaction price including transaction costs and are subsequently carried at amortised cost using the
effective interest method unless the arrangement constitutes a financing transaction, where the transaction
is measured at the present value of the future receipts discounted at a market rate of interest. Financial
assets classified as receivable within one year are not amortised.

Basic financial liabilities

Basic financial liabilities, including creditors, are initially recognised at fransaction price unless the
arrangement constitutes a financing transaction, where the debt instrument is measured at the present
value of the future payments discounted at a market rate of interest. Financial liabilities classified as
payable within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Derecognition of financial liabilities
Financial liabilities are derecognised when the charitable company's contractual obligations expire or are
discharged or cancelled.
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THE FRESHGATE TRUST FOUNDATION

(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE
CAPITAL)

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2020

1.10

Accounting policies

Fund accounting

(Continued)

The unrestricted fund represents the original gift and subsequent gifts and undistributed surpluses, together
with realised and unrealised gains and losses on investments, all of which may be applied without
restriction in furtherance of the objects of The Freshgate Trust Foundation.

Investments

2020 2019
£ £
Income from listed investments 120,736 175,887
Investment management costs
2020 2019
£ £
Investment management 19,963 21,827
Charitable activities
Grants Charitable Total Grants Charitable Total
expenditure 2020 expenditure 2018
2020 2020 2019 2019
£ £ £ £ £ £
Bank charges - 33 33 - - -
Secretarial fees - 19,200 19,200 19,200 19,200
Travelling and sundry
expenses - 1,757 1,757 - 3a3 343
Audit fee - 3,864 3,864 - 3,744 3,744
- 24 854 24 854 - 23,327 23,327
Grant funding of activities
(see note 5) 63,755 - 63,755 105,950 - 105,950
63,755 24 B854 88,609 105,950 23,327 129,277
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THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2020

Grants in furtherance of the Foundation's objectives

2020 2019

Number £ Number 3

Education (including travel and training) 5 6,750 8 13,300
Heritage, restoration and environment 5 6,500 G 18,500
Music and the arts 2 3,000 7 9,500
Recreation (including holidays and sport) 7 11,405 15 27,250
Welfare, health and social care 17 36,100 24 37,400
36 63,755 60 105,950

The Freshgate Trust Foundation does not award grants to individuals except in the case of educational
prizes to students. This amounts to 1 to Sheffield Hallam University and 1 to Outo Kumpu (2019 -
amounted to 2 to the University of Sheffield and 2 to Sheffield Hallam University .

Employees
There were no employees during the year {2019: none).
Members of the Council

None of the Members of the Council (nor any persons connected with them) received any remuneration
during the year. There were no travel expenses reimbursed to any Member of the Council in 2020 (2019 -
£nil).

The Secretary, who is not a Member of the Council, is a partner in a firm of Chartered Accountants. Fees
are charged for her services and the services of the firm which undertakes all of the secretarial duties,
preparation of annual accounts and provision of meeting facilities for the Members of the Council. There
are no other parties related to The Freshgate Trust Foundation.

Taxation

As a charity, The Freshgate Trust Foundation is exempt from tax on income and gains falling within the
available tax exemptions to the extent that these are applied to its charitable objects. No tax charges have
arisen in the charity.

Net gains/{losses) on investments

2020 2019

£ £

Revaluation of investments 14,776 286,143
Gains/{losses) on sale of investments (254.494) 24 342
(239,71 E;:l .31 0,485
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THE FRESHGATE TRUST FOUNDATION
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE

CAPITAL)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2020

10

11

12

13

14

Heritage assets

£
At 1 January 2020 and at 31 December 2020 1,500
Fixed asset investments
Movement in fixed asset investments
2020 2019
£ £
At 1 January 2020 3,726,286 3,396,426
Additions 1,609,499 532,495
Valuation changes 14,776 286,143
Disposals (1,964,378) (488,778)
3,386,185 3,726,288
Cash 96,500 8,625
At 31 December 2020 3,482 685 3,73491
The historical cost of the fixed asset investments is £3,077,962 (2019 £3,006,135).
Debtors
2020 2019
Amounts falling due within one year: £ £
Prepayments and accrued income 96 5,037
Financial instruments 2020 2019
£ £
Carrying amount of financial assets
Instruments measured at fair value through income and expenditure 3,482,685 3,734 911
Carrying amount of financial liabilities
Measured at amortised cost 16,664 3,750
Creditors: amounts falling due within one year
2020 2019
£ £
Accruals and deferred income 16,664 3,750
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THE FRESHGATE TRUST FOUNDATION

(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE
CAPITAL)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2020

15 Unrestricted funds

16

The income funds of the charity include the following designated funds which have been set aside out of
unrestricted funds by the members for specific purposes:

This year

General fund

Revaluation fund

Prior year

General fund

Revaluation fund

Movement in funds

Balance at1 Incoming Resources Transfers Investments Balance at 31
January resources expended gains/losses December
2020 2020

E £ £ £ £ £

3,130,055 120,736 (108,572} 426,702 (254,494) 3,314 427
720,151 - - (426,702) 14,776 308,225
3,850,206 120,736 (108,572) (239,718) 3,622,852
Balance at1 Incoming Resources Transfers Investments Balance at 31
January resources expended gains/losses December
2019 2019

E E E £ £ £

3,129,448 175,887 (150,904) (48,718) 24,342 3,130,055
385,290 - - 48,718 286,143 720,151
3,850,208

3,514,738

175,887

(150,904) : 310,485

The revaluation fund represents the amount by which investments exceed their historical cost.

The general fund represents the original gift and subsequent gifts and undistributed surpluses, together
with realised gains and losses on investments, all of which may be applied without restriction in
furtherance of the objects of the Foundation.

Transfers are to adjust the balance on the revaluation fund so it represents the difference between the
total historic cost and the market value of the investments.

Related party transactions

During the year grants were made to Sheffield Family Holiday Fund of £4,000 (2019 - £5,000), St Luke's
Hospice of £5,000 (2019 - £ nil). Mr J F B Hopkins is a Trustee of Sheffield Family Holiday Fund ; Miss E S
Murray is a Trustee of Sheffield Family Holiday Fund; Mr N MacDonald is a Trustee of St Luke's Hospice;

There were no other disclosable related party transactions during the year (2019 - none).
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