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Reference and Administrative Information 
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Trustees Report 
 
Year Ended 5 April 2025 

 
 

 
Report of the Trustees for the year ended 5 April 2025 
 
The Trustees present their annual report and financial statements of the Trust for the year 
ended 5 April 2025. The financial statements have been prepared in accordance with the 
accounting policies set out in the accounts and comply with the Trust’s Governing 
Document, the Charities Act 2011 and the Statement of Recommended Practice applicable 
to the charities preparing their accounts with the Financial Reporting Standard applicable 
on 1 January 2019. 
 
Structure, Governance and Management  
 
The Trust was registered with the Charity Commission on 10 November 1964 under 
registered charity number 237598 and is governed by the Declaration of Trust dated 16 
April 1964 as amended on 19 November 2018 and 18 April 2024 (“the Governing 
Documents”). 
 
The Trust does not actively fundraise and seeks to continue the charitable work desired by 
the Settlor through the careful stewardship of its existing resources.  
 
The Governing Documents provide for there to be three Trustees. 
 
Trustees are appointed for a term of office for three years, with no maximum number of 
terms of office.  Trustees terms of office took effect from their current term of office as 
served at the date of resolution passed on 19 November 2018. 
 
The Trustees must hold one meeting each year. The quorum at any meeting is at least one 
third of the total number of Trustees at the time, or two, whichever is the greater.  
 
At the Trustees’ meetings, the Trustees agree the broad strategy and areas of activities for 
the Trust, including consideration of grant making, investment policy, level of reserves and 
risk management.   
 
The day to day administration of grants and the processing and handling of applications 
prior to consideration by Trustees is delegated to the Clerk. The Clerk will consider the 
monitoring information concerning the performance of grants to date and make 
recommendations to the Trustees concerning the extension, cessation or suspension of 
existing grant approvals.   
 
The Trustees would take account of the recommendations of the ICSA best practice guide 
‘Recruitment, Appointment and Induction of Charity Trustees’ should the need to recruit 
new Trustees arise.  The Trustees would look to recruit in light of an appropriate skills 
audit of the current Board and taking into account the experience, expertise and diversity 
of the current Board, as well as their knowledge of the Trust’s beneficial class.   
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New Trustees may be sought by open advertisement or through a dialogue with local 
community groups respecting the ethos of the Trust.  To continue the charitable work 
intended by the Settlor, the Trustees actively seek those with a knowledge of the local 
area when considering any prospective candidate.  The ultimate decision on selection is a 
matter for the Trustees.  
 
On appointment new Trustees sign a Trustee Declaration and Undertaking committing 
them to the giving of their time and expertise. It also confirms their ability to act in the 
role of Trustees. The induction process has been changed to follow the ICSA good practice 
guide with a formal induction programme for any newly appointed trustee being led by the 
Clerk, to include initial training in the grant making process, the duties and responsibilities 
of the Trustees and the role of any sub committees.  The welcome pack includes, amongst 
other information and guidance, a brief history of the Trust, copy of recent Trustee 
minutes, a copy of the last three years of annual reports and accounts, a copy of the 
Governing Document and a copy of the Charity Commission’s guidance ‘The Essential 
Trustee: What You Need to Know’ and ‘Charities and Public Benefit’. 
 
The Trustees intend in the upcoming year, with the support of the Clerk, to developing a 
code of conduct for Trustees including formal statements of roles and responsibilities and 
to undertake work on the Charity Governance Code.   
 
All Trustees give of their time freely and no Trustee remuneration was paid in the year. 
Trustees are entitled to claim reasonable out of pocket expenses and where they do those 
are noted in the accounts.   
 
Trustees are required to disclose annually (and as they arise) any potential interests which 
might conflict and register them with the Clerk and in accordance with the Trust’s written 
conflicts of interest policy.  
 
Risk Management 
 
The Trustees have considered the major risks to which the Trust is exposed and have 
reviewed those risks and established systems and procedures to manage those risks. 
The major financial risk is the variability of investment returns on the portfolio and its 
impact on income levels and capital growth.  The Trustees have actively sought to manage 
this risk by appointing LGT Wealth Management as Discretionary Managers of the 
investment portfolio. Their role is to monitor the performance of the portfolio, to take 
appropriate action to mitigate any loss to the portfolio, and to ensure that the objectives 
as detailed in the Investment Policy Statement are following and reviewed annually.  
 
The major operational risk is the extent to which grants awarded to charitable or not for 
profit organisations advances the objects of the Trust and demonstrate sufficient public 
benefit.  The Trust has managed its risk by retaining Trustees of sufficient expertise and 
experience, and through the quality of the institutions and the people who they support.  
In addition, the Trustees rely on the Clerk to undertake appropriate and proportionate due 
diligence on applications and ensure all grant giving retains a focus on the public benefit. 
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The major regulatory impact of the Common Reporting Standard (‘the CRS’), on the 
operation of the Trust.  CRS is being an international tax transparency regime aimed at 
preventing tax evasion.  CRS came into force from 1 January 2016 and the Trust is now 
required to provide information about their beneficiaries, tax residency status to HMRC, 
who will then share this information with the appropriate tax authority in other 
jurisdictions.  
 
The Trust is subject to this regime because it relies on investments for more than 50% of 
its income and those investments are professionally managed by a financial institution 
under discretionary mandate.  This means the Trustees are required to carry out due 
diligence to establish a tax residency status of all beneficiaries, keep records of efforts to 
comply with the regime, register with HMRC as a financial institution (“Financial 
Institution”) if they have reporting requirements and report to HMRC if required.  
 
The grant application process is reviewed annually and the grant application form 
expanded to collect the necessary due diligence information that is required in order to 
establish tax residency status of all grant recipients. This includes additional information 
including tax resident jurisdiction and entity status (for organisations). The Trustees will 
keep this under review.  
 
The Trust manages this regulatory risk by retaining Trustees of sufficient skill and 
expertise and through the quality of the institutions and people who they support.  In 
addition, the Trustees rely on the Clerk to ensure any review process retains a focus on the 
public benefit derived from the funding of the individuals and projects.  
 
Objects and Activities for the Public Benefit 
 
The objects of the Trust are to make grants for general charitable purposes. 
 
The Trustees confirm that they have referred to the guidance contained in the Charity 
Commission’s general guidance on public benefit when reviewing the Trust’s objects and 
purposes and in planning future activities and setting the grant making policy for the year.  
 
The Trust carries out its objects by providing grants to charitable and not for profit 
organisations (for exclusively charitable purposes). 
 
By focusing on these areas of grant activity, the Trust achieves its strategic priority of 
maintaining a stable grant making programme, balancing support to both individuals and 
voluntary organisations (for exclusively charitable purposes). 
 
Grant Making  
 
The Trustees have power to spend the income and capital in furtherance of the objects, but 
have during the course of the year, the Trustees have resolved to spend only the income, 
retaining the capital.  
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The Trust has established its grant making policy to achieve its objects for the public 
benefit, to support charitable and not for profit organisations. The Trustees review the 
grant making policy annually to ensure it reflects the Trust’s objects and thereby advances 
public benefit.    
 
Grants are awarded to charitable or not for profit organisations (for exclusively charitable 
purposes) for capital projects, but the Trustees will not meet core administration costs 
such as staff costs or property costs etc.  
 
The general policy of the Trustees is not to give retrospective grants and the Trustees will 
only consider one application per year from any applicant.  
 
Grant Making Procedure 
 
Applications can only be considered if they are on the Trust’s standard application form.  
 
The application form must be completed and returned (together with a copy of any 
supporting information relevant to the application) to the Clerk at least four weeks before 
the meeting at which the application is to be considered.  
 
The Trustees meet once a year to consider applications.   
 
It is the policy of the Trustees to consider grants on an equal opportunities basis, 
regardless of gender, religion and ethnic background.  
 
Public Benefit 
 
The Trustees confirm that they have referred to the information contained in the Charity 
Commission’s guidance on public benefit when reviewing the Trust’s objects and activities, 
their grant making policy and plans for future periods.  
 
The objects and activities of the Trust are largely determined by the provisions of the 
Governing Documents, and from there the Trustees exercise a discretion in considering 
how best to meet the public benefit test and ensure that as many charitable and not for 
profit organisations (for exclusively charitable purposes) benefit. Further details of the 
grants made are set out in schedule to the accounts at Appendix A.  
 
Monitoring and Achievement  
 
The Trustees have continued with an aspiration to seek a reasonable return over the long 
term.  While the value of the portfolio has decreased over the financial year it is considered 
that the long-term objectives remain obtainable.   
 
During the year the performance of the principal investment portfolio was managed by LGT 
Wealth Management and was considered satisfactory with all benchmarks being largely 
achieved. 
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Grants awarded during the period are listed on pages 15 and 16 in the accounts.   
 
Financial Review 
 
The Trust’s work is entirely reliant on income and investment returns from its capital. As at 
5 April 2025, the value of the Trust fund stood at 1,068,314. During the year the 
investment income of the Trust amounted to £34,275. 
 
Investment Policy and Performance  
 
The investment powers of the Trustees are wide and allow the Trustees to invest funds in 
any manner (after taking such advice as they consider necessary) and having regard to the 
suitability of investments and need for diversification.  
 
The principal investment holdings of the Trust comprise funds and portfolios of quoted 
securities.  As at 5 April 2025, the value represented 100% of the Trust’s investments.  The 
management of the portfolio is undertaken on a discretionary management basis by LGT 
Wealth Management and the written investment policy is reviewed on at least an annual 
basis by the Clerk in conjunction with the investment managers and ultimately approved by 
the Trustees.  
 
The value of the investment portfolio as at 5 April 2025 was £1,092,679 as compared with 
the value as at 5 April 2024 of £1,138,852. 
 
As at 5 April 2025 the Trustees held cash on deposit with, CAF Bank of £15,046 (as 
compared with the value as at 5 April 2024 of £3,476) and LGT Wealth Management of 
£6,776 (as compared with the value as at 5 April 2024 of £2,325). 
 
Reserves Policy 
 
The whole of the Trust’s capital is expendable and this distinction between capital and 
income is not relevant.  The Trustees appreciate that the general principles of charity law 
require Trustees to spend their income within a reasonable period of receipt.   
 
The Trustees have set and agreed a policy which broadly identifies the framework within 
which the Trust will operate its reserves. The intention is that the Trust will retain an 
appropriate and reasonable level of reserves whilst concurrently ensuring that it uses the 
income in a manner that is within the objects at the best interests of the Trust and its 
beneficiaries.    
 
Since the Trust receives all of its income from the investment portfolio, the Trustees are 
mindful that the source of income can be volatile and subject to sudden changes in the 
market.  They are concerned that in any year there is a risk that they cannot meet their 
ongoing administration and professional expense commitments as and when they arise, 
due to any fluctuations in the market which may prevent or significantly reduce income. 
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The Trustees have therefore considered, in conjunction with the professional advisers, the 
level of reserves to retain from surplus unrestricted funds.  They have decided to build up a 
pot of reserves equivalent to one year’s administrative and professional expenses but 
excluding grant commitments.  This will ensure that should there be any fluctuations in the 
market which reduce the income available for distribution, the Trust can use its reserves to 
continue to meet its obligations and liabilities as and when they fall due. 
 
Plan for Future Periods 
 
The Trustees believe their grants have translated into significant public benefit. The Trust 
is a lasting testimony to the generosity and charitable concerns of the Settlor. In 
cementing the arrangements already in place, and continuing with its current activities as  
set out in this report, so that the many and varied charitable and not for profit 
organisations may continue to benefit in real terms from its financial support. The Trust 
aims to provide a longer term commitment and thereby encourage and support charitable 
and not for profit organisations. 
 
The intention is to continue a programme of grant giving which will translate into 
significant public benefit.  The Trustees will focus on those voluntary organisations who 
would benefit in real terms (impact) from its financial support, thus providing and ensuring 
a longer-term commitment to support.  
 
Trustees’ Responsibilities in Relation to the Financial Statements 
 
The Trustees are responsible for preparing the Trustees’ Report and the financial 
statements in accordance with applicable law and regulations and United Kingdom 
Accounting Standards.  The law applicable to charities in England and Wales required the 
Trustees to give a true and fair view of the state of affairs of the Trust and of the incoming 
resources and application of resources, including income and expenditure of the Trust for 
that period.  
 
In preparing these financial statements, the Trustees are required to: 
 

• select suitable accounting policies and then apply them consistently; 
• observe the methods and principles of the Charities SORP; 
• make judgements and estimates that are reasonable and prudent: 
• state whether applicable accounting standards have been followed, subject to any 

material departures disclosed and explained in the financial statements; and 
• prepare the financial statements on the going concern basis unless it is 

inappropriate to presume that the Trust’s will continue in operation. 
 
 
The Trustees are responsible for keeping adequate accounting records that are sufficient to 
show and explain the Trust’s transactions and disclose with reasonable accuracy at any 
time the financial position of the Trust and enable them to ensure that the financial 
statements comply with the Charities Act 2011, the Charity (Accounts and Reports) 
Regulations 2008 and the Governing Document.    
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They are also responsible for safeguarding the assets of the Trust and hence for taking 
reasonable steps for the prevention and detection of fraud any other irregularities. The 
Trustees are responsible for the maintenance and integrity of the Trust and financial 
information included on the Register of Charities. 

Approved by the Trustees and signed on their behalf: 

1 A

David John Nightingale 
Trustee 
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I report on the accounts of the Trust for the year ended 5 April 2025 which are set out on 
pages 11 to 15. 
 
Respective Responsibilities of Trustees and Examiner 
 
As the Trust’s Trustees you are responsible for the preparation of the accounts; you 
consider that an audit is not required for this year under section 122(2) of the Charities Act 
2011 (the 2011 Act) and that an independent examination is needed. It is my 
responsibility to: 
 

Examine the accounts under section 145 of the 2011 Act; 
To follow the procedures laid down in the general Directions given by the Charity 
Commission under section 145(5)(b) of the 2011 Act; and 
To state whether particular matters have come to my attention state. 

 
Basis of Independent Examiner's report 
 
My examination was carried out in accordance with the General Directions given by the 
Charity Commissioners. An examination includes a review of the accounting records kept 
by the Trust and a comparison of the accounts presented with those records. It also 
includes consideration of any unusual items or disclosures in the accounts, and seeking 
explanations from you as Trustees concerning any such matters. The procedures 
undertaken do not provide all the evidence that would be required in an audit, and 
consequently I do not express an audit opinion on the view given by the accounts. 
 
Independent Examiner's Statement 
 
In connection with my examination, no matter has come to my attention: 
 
(1) which gives me reasonable cause to believe that in any material respect the 

requirements 
 

• to keep accounting records in accordance with Section 130 of the 2011 Act; 
and 

• to prepare accounts which accord with the accounting records and to comply 
with the accounting requirements of the 2011 Act 

 
have not been met; or 

 
(2) to which, in my opinion, attention should be drawn in order to enable a proper 

understanding of the accounts to be reached. 
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 Note 2025  2024 

     
Incoming Resources 
 

    

     
Investment income  34,275  34,523 
Bank interest  155  341 
     
Total Incoming Resources  34,430  34,864 
     
Resources Expended     
     
Direct Charitable expenditure 9 45,700  1,000 
Other expenditure – administration 3 16,406  15,328 
     
Total Resources Expended  62,106  16,328 
     
Net incoming resources  (27,676)  18,536 
     
Gains (losses) on investments     
     
Realised 5 0  0 
     
Unrealised  (46,173)  54,862 
     
Net movements in funds  (73,849)  73,398 
     
Accumulation fund at 5 April 2024  1,142,163  1,068,765 
     
Accumulation fund at 5 April 2025  1,068,314  1,142,163 
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Balance Sheet 

Year Ended 5 April 2025 

Fixed Assets 

Investments 

Total Fixed Assets 

Current Assets 

Cash at bank 

Debtors 

Total Current Assets 

Liabilities 

Creditors: amounts falling due 
within one year 

Net current assets 

Total assets less current 
liabilities 

Accumulated Fund 

5 

6 
7 

8 

1,092,679 

1,092,679 

21,822 

120 

21,942 

(46,900) 

(22,535) 

1,068,314 

1,068,314 

The notes at pages 13 to 16 form part of these accounts 

Approved by the Trustees and signed on their behalf: 

5-�
David John Nightingale 

Trustee 

Page 12 

1,138,852 

1,138,852 

5,801 

120 

5,921 

(2,610) 

3,311 

1,142,163 

1,142,163 
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1.  Accounting Policies 
 
(a) Basis of preparation  
The financial statements have been prepared under the historic cost convention, with the 
exception that investments are included at market value. The financial statements have 
been prepared in accordance with the Statement of Recommended Practice: Accounting 
and Reporting by Charities (FRSEE) issued in January 2015 and applicable UK Accounting 
Standards and the Charities Act 2011. 
 
(b) Funds structure  
The Trust has one fund, an unrestricted income fund. This is a fund which the trustees are 
free to use for any purpose in furtherance of the charitable objects.  
 
(c) Incoming resources  
All incoming resources are recognised once the Trust has entitlement to the resources, it is 
certain that the resources will be received and the monetary value of incoming resources 
can be measured with sufficient reliability. 
 
(d) Resources expended 
Liabilities are recognised as resources expended as soon as there is a legal or constructive 
obligation committing the Trust to the expenditure. All expenditure is accounted for on an 
accruals basis and has been classified under headings that aggregate all costs related to 
the category.  
 
Grants payable are payments made to in the furtherance of the charitable objectives of the 
trust. 
  
(e) Other expenditure administration  
The costs of generating funds consists of investment management fees, legal fees, 
accountancy fees and other governance and regulatory fees. 
 
(f) Direct charitable expenditure   
The costs of charitable activities include grants made.  
 
(g) Fixed asset investments  
Investments are stated at market value as at the balance sheet date. The statement of 
financial activities includes the net gain and losses arising on revaluation and disposals 
throughout the year. 
 
(h) Realised gains and losses 
All gains and losses are taken to the Statement of Financial Activities as they arise. 
Realised gains and losses on investments are calculated as the difference between sales 
proceeds and opening market value (purchase date if later). Unrealised gains and losses 
are calculated as the difference between and market value at the year end and opening 
market value (or purchase date if later). Realised and unrealised gains are not separated in 
the Statement of Financial Activities. 
 
2. Related party transactions and trustees’ remuneration  
Trustees received no remuneration and claimed no expenses in the year. 
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 2025  2024 

3       Administration    
    
LGT Custody Fee 
Trustee Expenses 

718 
0 

 0 
0 

Investment Management Fee 8,645  8,527 
Bank Charge 65  63 
Higgs LLP fee 6,420  6,210 
Accounts Examination fee 558  528 
 16,406  15,328 
    
    
4       Trustees    
    
No remuneration was paid to the Trustees.  
    
5      Quoted Investments    
    
Market value at start of accounting year 1,138,852  1,057,290 
Cash movements re: share changes 0  26,700 
Realised gain/(loss) 0  0 
Unrealised gain/(loss) (46,173)  54,862 
Market value at end of accounting year 1,092,679  1,138,852 
    
    
6      Cash at Bank    
    
CAF 15,046  3,476 
LGT Wealth Management 6,776  2,325 
 21,822  5,801 
    
    
7     Debtors    
    
Higgs LLP 120  120 
 120  120 
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 2025  2024 

8     Creditors: amounts falling due within   
one year 

   

    
Unrepresented cheques re: Donations 45,700  0 
Higgs LLP 1,200  2,610 
 46,900  2,610 
    
    
9 Analysis of charitable expenditure    
    
The Charity undertakes its charitable activities through grant making and awarding grants 
to a number of organisations in furtherance of its charitable activities.  
 
Grant funded activities:  
    
Devon Freewheelers  
National Brain Appeal  
Dementia UK  
Birmingham Phab Camps  
Dodfdford Childrens Farm  
The Gurkha Trust  
Hearing Dogs for the Deaf  
Lifelites  
Crackerjack Childrens Trust  
Carers Careline  
Gamekeepers Welfare Trust  
Grenville House Outdoor Education Centre Churches 
Housing Action Trust (CHAT)  
Fishing For Life  
Centrepoint  
Hospicecare (Devon)  
Versus Arthritis  
Spinal Injuries Association  
Alzheimers Association  
Combat Stress  
Devon Air Ambulance  
Headway  
Help For Heroes  
The Royal Beneficient Association (Independent 
Age) Leukaemia UK  
Marie Curie Cancer Care  
North Devon Against Domestic Abuse Limited 
Parkinsons UK  
St Petrocks Exeter Limited  
The Veterans Charity  

1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 

 0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
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Breast Cancer Now    
The British Diabetic Association  
Prostate Cancer UK  
Shelterbox  
Spurgeons  
The Marine Society and Sea Cadets  
British Wireless for the Blind  
Deafblind UK  
Jumbulance Trust  
Royal Air Force Association  
Samaritans  
Roy Castle Lung Foundation  
Ovacome  
Queen Elizabeth Foundation for Disabled People  
East Shropshire Talking Newspaper  
Motor Neuone Disease Association 
Royal Trinity Hospice 

1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 

700 
1,000 

0 

 0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

1,000 
 45,700  1,000 
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