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Financial Review 

Reserves policy 
The Society's policy is to try to spend the income it receives each year in pursuit of its charitable objectives. This 
cannot be achieved with precision given the planning involved in new initiatives and uncertainties in income 
generation, which depends to a very large extent on revenues from the Economic History Review. The Society has 
inherited accumulated funds from past activities, which are retained as reserves. The Society's reserves policy seeks 
to maximise prudent expenditure in support of its objectives while ensuring that there are sufficient funds to guard 
against adverse circumstances. In 2015, a review of the Society's finances was undertaken with the aim of achieving 
a balanced cash budget, with adequate cash reserves, while maintaining investments close to the current level. Our 
investment advisors (Brown Shipley) are instructed to invest to maximise the total return on funds within the 
constraints of a medium to low-risk investment portfolio. The value of the investment portfolio at 30th June 2024 was 
in excess of£ 1.6 million, which the trustees consider an adequate safeguard against uncertainties, which continue to 
escalate as the Open Access agenda develops.  

Details of funds materially in deficit and of steps taken to eliminate deficit 
All of the Society's funds are in credit. None of the funds is a restricted fund; there are some earmarked funds, 
principally for fellowships. 

Review of financial position 
During the year under review, the Society's gross income declined from £403,692 to £377,551 (6%), and gross 
expenditure declined slightly from £416,457 to £398,527 (4%). Overall gross income from publishing activities 
decreased from £246,705 to £217,477 (12%). Income from the Economic History Review decreased from £224,148 
to £195,470 (13%) while income from article downloads through JSTORdecreased slightly from £18,769 to £18,357 
(2%). 

Principal funding sources 
The major component of the Society's income is received from the Economic History Review. Based on the renewed 
publishing contract with Wiley the Society's income as shown in the accounts, is now based on 60% of revenue 
rather than 90% of profit plus 20% of revenue as in previous years. Other publishing income is derived from the 
Cambridge University Press book and pamphlet series. Individual membership subscriptions account for about 7% 
of gross income. 

Relationship between expenditure and charity's key objectives 
The trustees agree broad patterns of expenditure annually; precise spending varies due to fluctuations in applications 
for grants and awards, and the timing of initiatives. As noted above, gross expenditure decreased from £416,457 to 
£398,527. As part of advancing its objects a) and b), the Society supports research activities, conferences, and 
workshops. Net grants in support of conferences, workshops and initiatives decreased from £19,915 to £11,253. 
Grants to students for research, conference expenses, and prizes to encourage participation in the study and teaching 
of economic and social history increased to £45,031 (2022/23: £44,115). In support of objectives c) and d) publishing 
expenses decreased from £100,104 to £93,619 (which includes £50,684 for the cost of Dr Whiteoak's employment). 
In support of the Society's objectives e) and t), as well as all other objectives, the Society continued to benefit from 
the highly efficient work in support of its activities provided by the Administrators, Mrs. Maureen Galbraith and Dr 
Alice Whiteoak. The combined cost of the Administrators increased from £74,472 to £79,093 (6%). 

Investment policy and objectives, including details of relevant ethical policy 
The Society aims to spend its current income on charitable initiatives, and to retain accumulated reserves along the 
lines of the policy described above. This policy reflects the risks inherent in academic publishing, which is the main 
source of income. The investment policy is aimed at long-term growth with medium risk using a balanced portfolio 
of liquid assets and collective equity investments. The total value of the Society's funds increased from £1,586,185 
to £1,686,366 (6%). 

Plans for Future Periods 

Plans for the future, including aims, objectives and any activities planned to achieve them 
The Society plans to maintain its general profile of activities and strategies in line with its objectives and will consider 
any new initiatives within the context of volatile financial markets that affect the value of reserves and uncertainty 
over funding for university library collections, which is the main source of publishing income. As previously advised, 
the Society renewed its publishing contract with Wiley, following an invitation to tender; no other publishers 
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