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The trustees present their report with the financial statements of the charity for the year ended 5 April 2025. The 

financial statements have been prepared in accordance with the accounting policies set out in the Notes to the Accounts 

and comply with the charity's governing document, the Charities Act 2011 and Accounting and Reporting by Charities: 

Statement of Recommended Practice applicable to charities preparing their accounts in accordance with the Financial 

Reporting standard applicable in the UK and Republic of Ireland published in October 2019. 

 

OBJECTIVES AND ACTIVITIES 

Objectives and aims 

The objects of the charity are to make grants for charitable purposes to other charities and individuals. 

 

The trustees have carefully considered the Public Benefit Guidance issued by the Charity Commission and are satisfied 

that the Charity meets these requirements both in its objects and by the furtherance of those objectives in the day to day 

undertaking of its charitable activities. 
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OBJECTIVES AND ACTIVITIES 

Significant activities 

The trustees follow with interest the activities and progress of those organisations which have been provided with 

funding by the charity During the year trustees have made visits to a number of these organisations to experience the 

day to day work of those charities supported. The trustees have also attended special events to which they were invited 

and open days which provide a further insight and understanding into the work undertaken and for which funding has 

been provided. In the year under review the trustees received 457 (2024 - 443) applications for grants from UK 

registered charitable institutions and of these 66 (2024 - 61) were accepted by the trustees and grants were paid out as 

detailed in Note 4 to the Financial Statements. The trustees were satisfied in all cases that the Grants made provided a 

suitable public benefit in accordance with the objects of the Charity. 

The charity's objectives are to make grants for charitable purposes to other charities and individuals. These wide ranging 

objectives enable the charity to make grants to a similarly wide range of recipient charitable organisations throughout the 

UK. The grants made by the trustees are generally unrestricted as the trustees are particularly aware that for many 

charities meeting their basic core costs presents a significant challenge. 

 

During the year under review grants were made to charities concerned with Medical Research, Hospital Charities, Air 

Ambulance Services Homelessness, War Veterans the Elderly, Hospices, the Arts, Education and other services to those 

generally vulnerable in Society. 

The Charity continues to support the work of the National Star College which had close associations with the Charity's 

main Benefactors. 

 

The charity's support costs are modest, comprising general administration and accountancy services. 

All grants are made to UK Charities (2024 - 100%). Note 4 to these Financial Statements lists the Institutions to whom 

grants were made during the year, together with the respective amounts paid. 

 

Of the total grants paid, £436,500 (2024 - £347,000), the following represents a breakdown of charitable causes 

supported 

 
 2025  2024 

£  £ 

Medical Research 38,000  26,000 

National Star College 10,000  15,000 

Vulnerable in Society 54,500  44,000 

War Veterans 25,000  39,500 

Homelessness 53,000  51,000 

Human Rights 20,000  - 

Hospices 59,500  50,000 

The Elderly 15,000  32,500 

Education and the Arts 48,000  48,000 

Hospital charities 40,000  - 

Healthcare and wellbeing 25,000  21,000 

Community services 48,500  20,000 

Total grants paid £436,500 
 

£347,000 

 

Grant making policy 

The charity receives applications for funding from other charities and individuals which are discussed at the meetings of 

trustees. The trustees agree the amount of income available for distribution and on the individual amounts of grants to be 

paid to successful applicant organisations. 
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ACHIEVEMENTS AND PERFORMANCE 

Investment performance 

The charity is funded by the income from the Investment Fund. The capital of this fund amounted to £14.40 million as at 

5 April 2025 (£15.18 million at 5 April 2024). The decrease reflects the significant adverse impact on global markets 

following the announcements from the US on 3 April 2025 regarding the imposition of tariffs. 

 

The fund generated income amounting to £444,351 (2024 - £429,379) and the sum of £436,500 (2024 - £368,500) was 

expended on grants. The direct cost of generating this income was £71,273 (2024 - £66,677). Other income was £Nil 

(2024 - Nil). Other expenditure comprised support and governance costs totalling £24,518 (2024 - £19,350. 

 

The Charity's Investment Portfolio fell sharply on 2 April 2025 losing approximately 4.5 % of its value and this is 

reflected in the valuation at the 5 April 2025, the Balance Sheet date. This mirrored the fall in global markets at this 

time, following the announcement from the US of the proposed imposition of trade tariffs onto its global trading 

partners. 

 

FINANCIAL REVIEW 

Investment policy and objectives 

There are no restrictions on the charity's power to invest. The trustees have delegated responsibility for the management 

of the investment portfolio to Quilter Cheviot, the investment advisers. 

 

Investment Performance 

The trustees consider the income requirements and the risk profile. This strategy is set within an overall policy which 

states that the fund will be invested as a balanced fund with a medium level of risk to achieve a growth in excess of the 

FTC APCIMS benchmark. Our strategy is reviewed with the investment managers annually. In the year under review the 

income from the portfolio showed an increase of 3.49% (2024 - increase 7.48%). The overall performance of the 

portfolio showed a decrease of 5.15% (2024 - increase 9.49%) based on total return compared with a benchmark 

increase of 5.3% (2024 - increase 7.10%). 

 

The performance for the year ended 5 April 2025 reflects the downturn in markets which followed the announcement 

from the US on 3 April 2025 relating to the imposition of tariffs. This did prove temporary with markets recovering to 

the extent that the charity's portfolio valuation at 30 June 2025 was £15.15m. However unease and uncertainty as regards 

economic and political outcomes still remains. 

 

The charity's Investment Portfolio is structured for the medium term and with a level of medium risk. The trustees 

continue to be guided by its Investment Advisers as to the management of these funds during what continue to be 

challenging times. 

 

Reserves policy 

In the opinion of the trustees the assets of the charity are sufficient to meet its liabilities. In accordance with the wishes 

of the Settlor, the trustees regard the Investment Fund as the capital of the trust and the General Fund represents unspent 

income. 

 

In considering the amount of income available for grants the trustees allocate realised and unrealised investment gains 

and losses to the Investment Fund. 

 

The trustees believe that grants should continue to be awarded up to the amount of net cash income received in any year, 

subject to the quality of applications received. 

 

In the opinion of the trustees the level of general reserves at the Balance Sheet date was sufficient and suitable to 

maintain adequate working capital to meet the day to day requirements of the trust. 

 

The free reserves of the charity at 5 April 2025 were £211,620 (2024 - £222,316). 
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STRUCTURE, GOVERNANCE AND MANAGEMENT 

Governing document 

Background 

The charity was originally named The Star Foundation Trust and registered with the Charity Commission on 13 

February 1969. 

In October 2003, it merged with The Elizabeth Frankland Moore Foundation, a charity set up by Dr Moore which had 

been registered with the Charity Commission (No 802520) on 15 December 1989. 

The Charity changed its name to The Elizabeth Frankland Moore and Start Foundation and the former Elizabeth 

Frankland Moore Foundation was dissolved and de-registered on 30 May 2006. 

 

Governance 

The Elizabeth Frankland Moore and Star Foundation is constituted under a Settlement dated 30 December 1968 as 

amended by the merger with the Elizabeth Frankland Moore Foundation and is a Registered Charity Number 257711. 

 

Recruitment and appointment of new trustees 

The board of trustees is composed of individuals with a broad range of expertise considered appropriate to the charity's 

current requirements. When the recruitment or appointment of new trustees is required and in respect of subsequent 

induction and training, the Guidelines and Statements of Recommended Practice as set out by the Charity Commission 

will be followed. 

 

Governance and Management 

The trustees who have served during the year are set out on page 1. 

Trustees are appointed by the board of trustees under a Deed of Appointment for an unspecified time. The trustees meet 

twice a year to agree on the award of grants and to discuss the aims of the charity. 

 

There were changes relating to the Retirement and Appointment of Trustees which took place on 15 April 2025 and 

which are as shown below. 

 

Related parties 

The trustees consider the following to be related parties by virtue of common trustees: 

Fight for Sight 

The Ridley Foundation 

The Sino-British Fellowship 

 

REFERENCE AND ADMINISTRATIVE DETAILS 

Registered Charity number 

257711 

 

Principal address 

c/o Claydons Barns 

11 Towcester Road 

Whittlebury 

Northamptonshire 

NN12 8XU 

 

Trustees 

R A Griffiths - Chairman (resigned 15.4.25) 

Mrs A E Ely 

Professor D J Spalton 

Mrs J A Cameron (resigned 15.4.25) 

Ms E J Griffiths (appointed 15.4.25) 

P Ely (appointed 15.4.25) 

E G MacQuarrie (appointed 15.4.25) 



THE ELIZABETH FRANKLAND MOORE AND 

STAR FOUNDATION 

Report of the Trustees 

for the year ended 5 April 2025 

Page 5 

 

 

 

 

REFERENCE AND ADMINISTRATIVE DETAILS 

Auditors 

Harrison Holt 

Chartered Accountants 

Statutory Auditors 

High Park Farm 

Kirkbymoorside 

York 

YO62 7HS 

 

Bankers 

HSBC Bank plc 

31 Holborn 

Holborn Circus 

London 

EC1N 2HR 

 

Solicitors 

Farrer & Co 

66 Lincoln's Inn Fields 

London 

WC2A 3LH 

 

Investment Advisers 

Quilter Cheviot Limited 

One Kingsway 

London 

WC2B 6AN 

 

Accountants and Administrators 

Neuhoff & Co 

Chartered Accountants 

Claydons Barns 

11 Towcester Road 

Whittlebury 

Northants 

NN12 8XU 

 

PLANS FOR THE FUTURE 

The Trustees will hold two meetings in the forthcoming year to discuss grant applications, review the income and 

expenditure of the charity and the management of the charity generally. In addition, they will meet the Investment 

Manager at least once to review the Portfolio and the investment income available for making future grants to 

beneficiaries for the public benefit and in accordance with the Charity's Objects. 

 

STATEMENT OF TRUSTEES' RESPONSIBILITIES 

The trustees are responsible for preparing the Report of the Trustees and the financial statements in accordance with 

applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice). 
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STATEMENT OF TRUSTEES' RESPONSIBILITIES - continued 

Charity law requires the trustees to prepare financial statements for each financial year. Under that law, the trustees have 

elected to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice 

(United Kingdom Accounting Standards and applicable law). 

 

Under charity law the trustees must not approve the financial statements unless they are satisfied that they give a true and 

fair view of the state of affairs of the charity and of the incoming resources and application of resources, including the 

income and expenditure, of the charity for that period. In preparing those financial statements, the trustees 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; 

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the charity will 

continue in business. 

 

The trustees are responsible for keeping proper accounting records which disclose with reasonable accuracy at any time 

the financial position of the charity and to enable them to ensure that the financial statements comply with the Charities 

Act 2011 and The Charity (Accounts and Reports) Regulations 2008. They are also responsible for safeguarding the 

assets of the charity and hence for taking reasonable steps for the prevention and detection of fraud and other 

irregularities. 

 

Approved by order of the board of trustees on 18 November 2025 and signed on its behalf by: 

 

PROFESSOR D J SPALTON - Trustee 
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Opinion 

We have audited the financial statements of The Elizabeth Frankland Moore and Star Foundation (the 'charity') for the 

year ended 5 April 2025 which comprise the Statement of Financial Activities, the Balance Sheet and 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 (United Kingdom 

Generally Accepted Accounting Practice). 

 

In our opinion the financial statements: 

- give a true and fair view of the state of the charity's affairs as at 5 April 2025 and of its incoming resources and 

application of resources, 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 Charities Act 2011. 

 

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 Auditors' responsibilities for the audit of the 

financial statements section of our report. We are independent of the charity 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 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 

In auditing the financial statements, we have concluded that the trustees' use of the going concern basis of accounting in 

the preparation of the financial statements is appropriate. 

 

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions 

that, individually or collectively, may cast significant doubt on the charity's ability to continue as a going concern for a 

period of at least twelve months from when the financial statements are authorised for issue. 

 

Our responsibilities and the responsibilities of the trustees with respect to going concern are described in the relevant 

sections of this report. 

 

Other information 

The trustees are responsible for the other information. The other information comprises the information included in the 

Annual Report, other than the financial statements and our Report of the Independent Auditors thereon. 

 

Our opinion on the financial statements does not cover the other information and, except to the extent otherwise 

explicitly stated in our report, 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 this gives rise to a material misstatement in the 

financial statements themselves. 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 nothing to report in this regard. 

 

Matters on which we are required to report by exception 

We have nothing to report in respect of the following matters where the Charities (Accounts and Reports) Regulations 

2008 requires us to report to you if, in our opinion: 

- the information given in the Report of the Trustees is inconsistent in any material respect with the financial 

statements; or 

- sufficient accounting records have not been kept; or 

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

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



Report of the Independent Auditors to the Trustees of 

The Elizabeth Frankland Moore and 

Star Foundation 

Page 8 

 

 

 

 

Responsibilities of trustees 

As explained more fully in the Statement of Trustees' Responsibilities, the trustees are responsible for the preparation of 

the financial statements which give a true and fair view, and for such internal control as the trustees 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 trustees are responsible for assessing the charity'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 trustees either intend to liquidate the charity or to cease operations, or have no realistic alternative but to do 

so. 

 

Our responsibilities for the audit of the financial statements 

We have been appointed as auditors under Section 144 of the Charities Act 2011 and report in accordance with the Act 

and relevant regulations made or having effect thereunder. 

 

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: 

 

- We obtained an understanding of the legal and regulatory requirements applicable to the charity and considered that 

the most significant are the Charities Acts, UK financial reporting standards as issued by the Financial Reporting 

Council, and UK charity regulations. 

 

- We obtained an understanding of how the charity complies with these requirements by discussions with 

management. 

 

- We assessed the risk of material misstatement of the financial statements, including the risk of material misstatement 

due to fraud and how it might occur, by holding discussions with management. 

 

- We inquired of management and those charged with governance as to any known instances of noncompliance or 

suspected non-compliance with laws and regulations. 

 

- Based on this understanding, we designed specific appropriate audit procedures to identify instances of non-

compliance with laws and regulations. This included making enquiries of management, reviewing the minutes of 

trustees meetings and obtaining additional corroborative evidence as required. 

 

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those 

leading to a material misstatement in the financial statements or non-compliance with regulation. This risk increases the 

more that compliance with a law or regulation is removed from the events and transactions reflected in the financial 

statements, as we will be less likely to become aware of instances of non-compliance. The risk is also greater regarding 

irregularities occurring due to fraud rather than error, as fraud involves intentional concealment, forgery, collusion, 

omission or misrepresentation. 

 

A further description of the auditors' responsibilities for the audit of the financial statements is located on the Financial 

Reporting Council's website at www.frc.org.uk/auditors responsibilities. This description forms part of our report of the 

auditors. 

http://www.frc.org.uk/auditors
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Use of our report 

This report is made solely to the charity's trustees, as a body, in accordance with Part 4 of the Charities (Accounts and 

Reports) Regulations 2008. Our audit work has been undertaken so that we might state to the charity's trustees those 

matters we are required to state to them in an auditors' 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 charity and the charity's trustees as a body, for 

our audit work, for this report, or for the opinions we have formed. 

 

HARRISON HOLT 

Chartered Accountants 

Statutory Auditors 

High Park Farm 

Kirkbymoorside 

York 

YO62 7HS 

 

Date: 5 February 2026 

 

Harrison Holt, Chartered Accountants, is eligible for appointment as auditor of the charity by virtue of its eligibility for 

appointment as auditor of a company under section 1212 of the Companies Act 2006. 
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Statement of Financial Activities 

for the year ended 5 April 2025 

 

 

 

 
Notes 

2025 

Unrestricted 

funds 
£ 

2024 

Total 

funds 
£ 

INCOME AND ENDOWMENTS FROM   

Investment income 2 444,351 429,379 

 

EXPENDITURE ON 

Raising funds 3 

 

 

 

71,273 

 

 

66,677 

Charitable activities 

Grants payable 4 

 

436,500 

 

347,000 

Other 5 
24,518 19,350 

Total 

 

532,291 433,027 

 

Net gains/(losses) on investments 

 

 

(710,956 ) 

 

1,380,056 

 

NET INCOME/(EXPENDITURE) 

 

 

(798,896 ) 

 

1,376,408 

 

RECONCILIATION OF FUNDS 

Total funds brought forward 

 

 

15,455,412 

 

 

14,079,004 

TOTAL FUNDS CARRIED FORWARD 

 

14,656,516 15,455,412 
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Balance Sheet 

5 April 2025 

 

 

 

 
Notes 

2025 

Unrestricted 

funds 
£ 

2024 

Total 

funds 
£ 

FIXED ASSETS 

Investments 8 

 

14,401,333 

 

15,182,967 

CURRENT ASSETS 
Debtors 9 

 
76,594 

 
67,438 

Cash at bank 216,298 240,561 

 
 

292,892 

 

307,999 

CREDITORS 

Amounts falling due within one year 10 

 

(37,709 ) 

 

(35,554 ) 

NET CURRENT ASSETS 

 

255,183 

 

272,445 

 
TOTAL ASSETS LESS CURRENT 

  

LIABILITIES 14,656,516 15,455,412 

NET ASSETS 

 

14,656,516 

 

15,455,412 

FUNDS 11 

Unrestricted funds 

 

14,656,516 

 

15,455,412 

TOTAL FUNDS 

 

14,656,516 

 

15,455,412 

 
The financial statements were approved by the Board 

 
of Trustees and authorised 

 
for issue on 

18 November 2025 and were signed on its behalf by: 

 

PROFESSOR D J SPALTON - Trustee 
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Notes to the Financial Statements 

for the year ended 5 April 2025 

 

1. ACCOUNTING POLICIES 

 

Basis of preparing the financial statements 

The financial statements of the charity, which is a public benefit entity under FRS 102, have been prepared in 

accordance with the Charities SORP (FRS 102) '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)', 

Financial Reporting Standard 102 'The Financial Reporting Standard applicable in the UK and Republic of 

Ireland' and the Charities Act 2011. The financial statements have been prepared under the historical cost 

convention, with the exception of investments which are included at market value, as modified by the revaluation 

of certain assets. 

The financial statements have been prepared to give a 'true and fair' view and have departed from the Charities 

(Accounts and Reports) Regulations 2008 only to the extent required to provide a 'true and fair view'. This 

departure has involved following the 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 rather than the Accounting and Reporting 

by Charities: Statement of Recommended Practice effective from 1 April 2005 which has since been withdrawn. 

 

The financial statements are presented in Sterling which is the functional currency of the charity and rounded to 

the nearest £. 

 

Going concern 

 

The trustees consider that there are no material uncertainties about the Trust's ability to continue as a going 

concern. 

 

With respect to the next reporting period, 2024-2025, the most significant area of uncertainty that affects the 

carrying values of assets held by the Trust is the continued effect of global events and the negative economic 

indicators with their consequent impact on global Markets. The level of investment return continues to be a 

regular monitoring factor. 

 

Judgements and key sources of estimation uncertainty 

 

Estimates and judgements are continually evaluated and are based on historical experience and other factors, 

including expectations of future events that are believed to be reasonable under the circumstances. 

 

The charity makes estimates and assumptions concerning the future. The resulting accounting estimates and 

assumptions will, by definition, seldom equal the related actual results. The estimates and assumptions that have 

a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities, within the next 

financial year, are the level of investment return and the performance of investment markets. 

 

The charity has taken advantage of the following disclosure exemptions in preparing these financial statements, 

as permitted by FRS 102 'The Financial Reporting Standard applicable in the UK and Republic of Ireland': 

 

• the requirements of Section 7 Statement of Cash Flows; 

• the requirement of paragraph 3.17(d); 

• the requirements of paragraphs 11.42, 11.44, 11.45, 11.47, 11.48(a)(iii), 11.48(a)(iv), 11.48(b) and 

11.48(c). 

 

Income 

All income is recognised in the Statement of Financial Activities once the charity has entitlement to the funds, it 

is probable that the income will be received and the amount can be measured reliably. 
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1. ACCOUNTING POLICIES - continued 

Expenditure 

Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation committing the 

charity to that expenditure, it is probable that a transfer of economic benefits will be required in settlement and 

the amount of the obligation can be measured reliably. Expenditure is accounted for on an accruals basis and has 

been classified under headings that aggregate all cost related to the category. Where costs cannot be directly 

attributed to particular headings they have been allocated to activities on a basis consistent with the use of 

resources. 

 

Grants offered subject to conditions which have not been met at the year end date are noted as a commitment but 

not accrued as expenditure. 

 

Allocation and apportionment of costs 

Support costs are apportioned equally between the Charitable Activities of the charity and Governance costs 

as, in the opinion of the trustees, this provides an accurate attribution of those costs incurred in the financial year, 

 

Taxation 

The charity is exempt from tax on its charitable activities. 

 

Fund accounting 

Unrestricted funds can be used in accordance with the charitable objectives at the discretion of the Trustees. 

 

Restricted funds, if any, can only be used for particular restricted purposes within the objects of the charity. 

Restrictions arise when specified by the donor or when funds are raised for particular restricted purposes' 

 

Investment Fund 

The Charity holds its investment assets in a designated investments fund. Gains/(losses) on assets held in the 

investment fund (both realised and unrealised) increase/(decrease) this fund. 

 

Income Fund 

The Income Fund is an unrestricted fund and is expendable at the discretion of the trustees in furtherance of the 

objects of the charity. Income is derived from the charity's investment Fund. 

 

Investment income, gains and losses are allocated to the appropriate fund. 

 

Foreign currencies 

Assets and liabilities in foreign currencies are translated into sterling at the rates of exchange ruling at the 

balance sheet date. Transactions in foreign currencies are translated into sterling at the rate of exchange ruling at 

the date of transaction. Exchange differences are taken into account in arriving at the operating result. 

 

Fixed asset investments 

Investments are revalued to market value as at the balance sheet date and the surplus or deficit arising from this 

revaluation is shown as unrealised gains or losses on the face of the Statement of Financial Activities. Realised 

gains or losses represent the difference between the sale proceeds and the opening market value (or cost if 

acquired during the year) of an investment. 

 

Comparative figures 

Comparative figures may be adjusted where it is considered relevant to the interpretation of the accounts. 

 

Financial Instruments 

A financial asset or a financial liability is recognised only when a charity becomes a party to the contractual 

provisions of the instrument. 

 

Basic financial instruments are initially recognised at the amount receivable or payable including any related 

transaction costs. 
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1. ACCOUNTING POLICIES - continued 

Fixed asset investments 

Current assets and current liabilities are subsequently measured at the cash or other consideration expected to be 

paid or received and not discounted. 

 

Debt instruments are subsequently measured at amortised cost. 

 

Where investments in shares are publicly traded or their fair value can otherwise be measured reliably, the 

investment is subsequently measured at fair value with changes in fair value recognised in income and 

expenditure. All other investments are subsequently measured at cost less impairment. 
 

2. INVESTMENT INCOME  

2025 2024 

£ £ 

Investment income 444,351 429,379 
 

 

3. RAISING FUNDS 

 

Investment management costs 

2025 2024 

£ £ 

Portfolio management 71,273 66,677 
 

 

4. GRANTS PAYABLE  

2025 2024 

£ £ 

Grants payable 436,500 347,000 
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4. GRANTS PAYABLE - continued  

 The total grants paid to institutions during the year was as follows: 
  2025 2024 
  £ £ 
 Prisoners Abroad 10,000 - 
 Headway - East Lothian 10,000 - 
 National Star 10,000 15,000 
 The Not Forgotten 10,000 10,000 
 Special Forces Benevolent Fund 5,000 5,000 
 The Royal Hospital for Neuro Disability 15,000 5,000 
 Scottish SPCA 1,000 1,000 
 Salvation Army Scotland 10,000 15,000 
 All Saints Church, Dalbury 2,500 - 
 Sir John Soane Museum 2,500 - 
 Salvation Army 5,000 15,000 
 Lodging House Mission 5,000 5,000 
 RNLI 10,000 3,500 
 Combat Stress 10,000 10,000 
 Teenage Cancer Trust 12,500 12,500 
 St Mungo's 12,500 10,000 
 Glasgow City Mission 8,000 5,000 
 Accord Hospice 15,000 10,000 
 Homestart UK - 5,000 
 The Trussell Trust 5,000 - 
 Age UK - 10,000 
 Iceni Project - 1,000 
 Alzheimer's Society 15,000 22,500 
 Textile Conservation Fund 5,000 5,000 
 St Elizabeth Hospice 3,500 5,000 
 Princess Alice Hospice 10,000 10,000 
 Shelter Scotland 10,000 10,000 
 The Yehudi Menuhin School 10,000 10,000 
 Cancer Support Scotland - 10,000 
 Scottish Ballet 7,000 5,000 
 Good2Give - 10,000 
 Shelter 7,500 10,000 
 Glasgow Children's Hospital Charity 5,000 - 
 Saxmundham Museum 1,500 500 
 Maggie's Glasgow 10,000 10,000 
 London Air Ambulance 25,000 15,000 
 St Christopher's Hospice 25,000 5,000 
 The Haven Blantyre 1,000 - 
 Refuge 10,000 10,000 
 Book Trust 5,000 500 
 Support Through Court 10,000 - 
 The Mulberry Centre 5,000 2,000 
 Kingston Hospital Charity 20,000 15,000 
 The Ridley Foundation 2,500 5,000 
 The Sutton Hoo Ship's Company - 3,500 
 High Ground - 2,000 
 The Art Station - 1,000 
 All Saints Church Trusley - 1,500 
 Imperial College Student Assistance Fund 5,000 5,000 
 Pancreatic Cancer 10,000 1,000 
 Ayrshire Community Hub 5,000 - 
 Norwood and Brixton Foodbank 15,000 10,000 
 Reach Foundation - 5,000 
 Common Wheel - 1,000 
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4. GRANTS PAYABLE - continued 

Scottish Book Trust 

 

2,000 1,000 

Dominic Barker Trust  2,000 1,000 

Kingston United Reform Church  5,000 1,000 

National Maritime Museum  - 10,000 

Delight Arts for Children  10,000 5,000 

Queens Promenade Friends  - 500 

Jigsaw4U  1,000 - 

St Andrew's Church Walberswick  10,000 - 

Ardgowan Hospice Greenock  6,000 - 

Beatson Cancer Charity  8,000 - 

IP17 GNS  500 - 

CCIWPS  5,000 - 

Chest Heart and Stroke Scotland  5,000 - 

  
 

436,500 347,000 

 

 

5. SUPPORT COSTS 

  

 

 
Governance 

 

 

 

Other resources expended 

Management 

£ 

6,690 

costs 

£ 

17,828 

Totals 

£ 

24,518 

 

Support costs, included in the above, are as follows: 

   

Management 
 

 
2025 

 
2024 

  Other 
resources 

 
Total 

 

 
Administration & secretarial 

 expended 

£ 

3,600 

activities 

£ 

3,000 

Accountancy  3,000 3,000 

Bank charges  90 97 

  
 

6,690 

 

6,097 

Governance costs 
 

 
2025 

 
2024 

  Other 
resources 

 
Total 

 

 
Trustees' expenses 

 expended 

£ 

1,704 

activities 

£ 
309 

Auditors' remuneration  6,960 6,600 

Trustees' Indemnity Insurance  329 344 

Administration & secretarial  4,025 3,000 

Sundries  850 - 

Accountancy and legal fees  3,960 3,000 

  
 

17,828 

 

13,253 
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6. TRUSTEES' REMUNERATION AND BENEFITS 

 

No remuneration was paid to or other benefits provided for the trustees in the year ended 5 April 2025 nor for 

the year ended 5 April 2024. 

 

Trustees' expenses 

 

The number of trustees to whom travel expenses totalling £1,704, (2024 - £309) were reimbursed, was 3 (2024 

-3) and the total in respect of meeting costs was £850 (2024 - £Nil). 
 

7. COMPARATIVES FOR THE STATEMENT OF FINANCIAL ACTIVITIES  

Unrestricted 

funds 

£ 
INCOME AND ENDOWMENTS FROM  

Investment income 429,379 

 

EXPENDITURE ON 

Raising funds 

 

 

66,677 

Charitable activities 

Grants payable 

 

347,000 

Other 19,350 

Total 433,027 

 

Net gains on investments 

 

1,380,056 

 

NET INCOME 

 

1,376,408 

 

RECONCILIATION OF FUNDS 

Total funds brought forward 

 

 

14,079,004 

TOTAL FUNDS CARRIED FORWARD 15,455,412 
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8. FIXED ASSET INVESTMENTS  

  
Listed 

2025 
Investments 

2024 
 MARKET VALUE £ £ 
 At 6 April 2024 15,182,968 13,867,273 
 Acquisitions at cost 1,183,555 911,492 
 Disposals at opening book value (1,264,485 ) (982,545 ) 

 Fair value movements (700,705 ) 1,386,748 

 
At 5 April 2025 

 

14,401,333 

 

15,182,968 

 

 
 Analysis of Portfolio 

 
Investments listed on a recognised Stock Exchange 

2025 

£ 

13,963,975 

 2024 

£ 

15,176,932 

Cash and settlements pending 437,358  6,036 

 
14,401,333 

 
15,182,968 

Structure of the Investment Portfolio  
2025 

 
 

2024 
 £  £ 

UK Quoted Fixed Interest Securities 1,746,308  1,259,855 

Non-UK Quoted Fixed Interest Securities 182,208  178,308 

UK Quoted Shares 7,147,621  7,712,901 

Non-UK Quoted Shares 4,398,774  4,791,828 

Property Funds 489,064  1,234,040 

Cash and Settlements pending 437,358  6,036 

 
14,401,333 

 
15,182,968 

 

The investment assets are held primarily to provide an investment return 

for the charity. 

  

9. DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR  
2025 

 
2024 

 

Prepayments and accrued income 

£ 

76,594 

£ 

67,438 
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10. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR 

2025 2024 

 

Other creditors 

£ 

37,709 

£ 

35,554 

 

11. MOVEMENT IN FUNDS 

 

 
Net 

 

 movement At 

  At 6.4.24 
£ 

in funds 
£ 

5.4.25 
£ 

 Unrestricted funds 

General fund 
 

222,316 
 

(10,696 ) 
 

211,620 

 Investment 15,233,096 (788,200 ) 14,444,896 

  
 

15,455,412 

 

(798,896 ) 

 

14,656,516 

 
TOTAL FUNDS 

 

15,455,412 

 

(798,896 ) 

 

14,656,516 

 
 

Net movement in funds, included in the above are as follows: 

   

 
Incoming 

resources 
£ 

Resources 

expended 
£ 

Gains and 

losses 
£ 

Movement 

in funds 
£ 

 Unrestricted funds 

General fund 450,322 
 

(461,018 ) 
 

- 
 

(10,696 ) 

 Investment (5,971 ) (71,273 ) (710,956 ) (788,200 ) 

 
 

444,351 

 

(532,291 ) 

 

(710,956 ) 

 

(798,896 ) 

 
 

TOTAL FUNDS 444,351 

 

(532,291 ) 

 

(710,956 ) 

 

(798,896 ) 

  

 

Comparatives for movement in funds 

   

   
Net 

movement 
 

At 

  At 6.4.23 
£ 

in funds 
£ 

5.4.24 
£ 

 Unrestricted funds 

General fund 
 

184,702 
 

37,614 
 

222,316 

 Investment 13,894,302 1,338,794 15,233,096 

  
 

14,079,004 

 

1,376,408 

 

15,455,412 

 
TOTAL FUNDS 

 

14,079,004 

 

1,376,408 

 

15,455,412 
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11. MOVEMENT IN FUNDS - continued 

 

Comparative net movement in funds, included in the above are as follows: 

 
 Incoming 

resources 
£ 

Resources 

expended 
£ 

Gains and 

losses 
£ 

Movement 

in funds 
£ 

Unrestricted funds 

General fund 
 

403,964 
 

(366,350 ) 
 

- 
 

37,614 

Investment 25,415 (66,677 ) 1,380,056 1,338,794 

 
 

429,379 

 

(433,027 ) 

 

1,380,056 

 

1,376,408 

TOTAL FUNDS 

 

429,379 

 

(433,027 ) 

 

1,380,056 

 

1,376,408 

 

A current year 12 months and prior year 12 months combined position is as follows: 

 

Net 

movement At 
 At 6.4.23 

£ 
in funds 

£ 

 5.4.25 
£ 

Unrestricted funds 

General fund 
 

184,702 
 

26,918 

  
211,620 

Investment 13,894,302 550,594  14,444,896 

 
 

14,079,004 577,512 
 

14,656,516 

TOTAL FUNDS 

 

14,079,004 577,512 
 

14,656,516 

 

A current year 12 months and prior year 12 months combined net movement in funds, included in the above are 

as follows: 

 
 Incoming 

resources 
£ 

Resources 

expended 
£ 

Gains and 

losses 
£ 

Movement 

in funds 
£ 

Unrestricted funds 

General fund 
 
854,286 

 
(827,368 ) 

 
- 

 
26,918 

Investment 19,444 (137,950 ) 669,100 550,594 

 
 

873,730 

 

(965,318 ) 

 

669,100 

 

577,512 

TOTAL FUNDS 

 

873,730 

 

(965,318 ) 

 

669,100 

 

577,512 
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12. RELATED PARTY DISCLOSURES 

 

During the year, a grant in the sum of £2,500 (2024 - £5,000) was made to The Ridley Foundation, a UK 

Registered Charity of which Professor David Spalton is a Trustee. 

 

At the Trustees' Meeting held in November 2024 Mr Richard Griffiths was presented with a gift costing £425 on 

the occasion of his retirement as Trustee and Chair of the Charity, positions he had held for a period in excess of 

20 years. 

 

During the year, no reimbursed expenses (2024 - £217) were paid to Highdown Medical Consultancy Limited, a 

company controlled by Professor David Spalton. 

 

There were no balances payable to related parties as at 5 April 2025 or as at 5 April 2024. 


