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THE ENGLEFIELD CHARITABLE TRUST

TRUSTEES' REPORT

The Trustees present their Report together with the audited financial statements for the Trust for the year ended 31% March
2025. The legal and administrative information set out on page 1 forms part of this report.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Constitution
The Englefield Charitable Trust is a charitable trust for general charitable purposes governed by a Charitable Trust Deed
dated 15® November 1968 and constituted as an unincorporated association.

Clause 4 of the Charitable Trust Deed provides that the Trustees may apply the annual income and the original expendable
capital of the Charity for such charitable objects as the Trustees may in their absolute discretion think fit.

By deeds and conveyances dated 25 March 1969 and 19 July 1970, Sir William Benyon gave the Trustees various
properties to hold as a permanent endowment fund for the Charity.

Trustees

Trustees are recruited and appointed so as to ensure that the board taken as a whole has a range of competencies and
experience appropriate for a grant making charity of this size. New Trustees are provided with a full induction to the
charity and training is provided where required. Trustees are appointed by the board in general meeting. They have
received no remuneration nor has any person connected with them.

Trustees’ responsibilities

The Trustees are responsible for preparing the Trustees’ Report and the financial statements in accordance with applicable
law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice). The law
applicable to charities in England & Wales requires the Trustees to prepare financial statements for each financial year
which give a true and fair view of the state of affairs of the charity and of the incoming resources and application of
resources of the charity for that period. In preparing these financial statements, the trustee is required to:

° select suitable accounting policies and then apply them consistently;

o observe the methods and principles in 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;

° 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 that disclose with reasonable accuracy at any time
the financial position of the charity and to enable them to ensure that the financial statement comply with the Charities
Act 2011, the applicable Charities (Accounts and Reports) Regulations 2008, and the provision of the Trust deeds. They
are also responsible for safeguarding the assets of the Charity and taking reasonable steps for the prevention and detection
of fraud and other irregularities.

The financial statements have been prepared in accordance with the accounting policies set out in 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 second edition.

Organisational structure

Major decisions relating to the strategy and policies of the charity are made by the Trustees as a board. At half yearly
Trustees’ meetings, the Trustees agree the broad strategy and areas of activity for the Charity, including consideration of
grant making, investments, reserves and risk management policies. The day to day administration is carried out by the
Englefield Estate office and this is supplemented by the Secretary who assists the Trustees with the governance of the
organisation and management of the grant expenditure.

Risks

The major risks to which the charity is exposed, as identified by the Trustees, have been reviewed and the Trustees are
satisfied that systems have been established to mitigate these risks. The Trustees recognise that one of the main risks they
face includes the performance of their investments. To mitigate this risk, investments are held by reputable investment
managers authorised by the FCA and Trustees receive quarterly performance reports and meet twice a year with the
investment managers to review investment performance against recognised benchmarks.
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THE ENGLEFIELD CHARITABLE TRUST

TRUSTEES' REPORT

OBJECTS AND ACTIVITIES

Objectives and aims

It is the object of the charity is to act as a grant making trust and to respond to requests for financial assistance on their
merits, giving particular consideration to causes in the Berkshire area. It is the policy of the Trustees, taking one year
with another, to distribute the whole of the net income of the Charity to other charitable and qualifying institutions and
good causes. The Charity does not actively fundraise and seeks to continue its charitable work through the careful
stewardship of its existing resources and permanent endowment.

Strategy
The Strategy of the Trustees is to maximise the total return from its permanent endowment through the following:

e invest carefully in the fabric of the Trust’s land and buildings;

e improve the return from the Trust’s investments;

e review the performance of the Trust’s investment managers on a regular basis; and

e consider alternative investments as opportunities arise.
Through maximising the total return the Trustees will be able to provide a larger number of grants to local charitable
causes.

Grantmaking policies
The grant making policy adopted by the Trustees is for applications to be completed by the grantees which outline the
reasons for the grant and the background of their charitable organisation. At each Trustee meeting the Trustees review
each application on its merits to ensure that the donations made will provide the greatest impact possible.
The types of organisations supported by the Trust include:

e Local churches and religious groups

e Local conservation, heritage and arts charitable organisations
e Local youth, education and community charitable organisations
e Local social and welfare projects
e  Qverseas projects
e HM Forces charities
PUBLIC BENEFIT

Taking fully into account the objectives and aims, strategy, significant activities and grantmaking policies, the Trustees
have concluded that the trust meets the public benefit requirement because:

1) the benefit that arises from the trust’s aims is that the trust is able to make substantial grants and donations to other
charities;

2) the trust’s aims intend to benefit other charities;

3) there are no restrictions on who can have the opportunity to benefit; and

4) nobody receives any private benefit from the trust.

The Trustees have given due regard to the Charity Commission’s guidance on public benefit.

FUNDRAISING

The Trustees take their responsibility under the Charities (Protection and Social Investment) Act 2016 seriously and have
considered the implications on their activities. The charity does not raise funds directly from the general public and does
not actively solicit donations. Therefore, the trustees do not consider it necessary to have a formal fundraising policy in
place. The Trustees are not aware of any complaints made in respect of fundraising during the period.



THE ENGLEFIELD CHARITABLE TRUST

TRUSTEES' REPORT

ACHIEVEMENTS AND PERFORMANCE

Charitable activities undertaken
The Trustees have continued their operations of providing affordable housing to tenants on low incomes and of making
grants and donations to local and other charitable bodies.

Investment performance v. investment objectives

The total return performance of the portfolio was a decrease of 0.3% for the year ended 31% March 2025 which includes
CCLA Charities Investment Fund -1.4% and Cazenove Capital +1.0%. This compares with UK RPI +3.2% and world
equity markets (MSC1 World Index) +4.8%.

Donations

In the year ended 31t March 2025, the Trustees made donations of £316,129 (2024: £314,639) as set out in note 5

111 (2024: 132) donations were made, varying in size from £124 to £12,500. 209 (2024: 230) applications were received
during the year and the Trustees continued their policy of examining each one on its merits.

Factors relevant to achievement of objectives
The factors relevant to the achievement of the Trust’s objectives include:
e the employment of professional advisors;
e an annual review of targets to improve the return from investments;
e monitoring the achievement of an increase in the quality of Trust assets and investments; and
e an updated risk assessment.

FINANCIAL REVIEW

Review of financial position

The Charity is entirely reliant on the income and investment returns from its permanent endowment. The Charity
Unrestricted Funds generated net income after property costs but before charitable costs of £87,821 (2024: £19,031) and
incurred costs of £335,332 (2024: £337,664) on its charitable activities. Net expenditure before transfers during the year
was £247,511 (2024: £318,633). Following the transfer from total return for application to the unrestricted fund of
£404,686 (2024: £420,508), the net movement on funds was an increase of £157,175 (2024: £101,875) for the year which
increased the value of its unrestricted funds to £734,626 (2024: £577,451).

The Charity incurred a net expenditure on the Endowment Fund of £38,584 (2024: £1,453,397 surplus). This comprised
£488,782 investment income (2024: £484,211), a £514,973 loss (2024: £981,091 gain) on the investment portfolio,
£12,588 (2024: £11,905) investment management fees on the investment portfolio.

Reserves

Total free reserves at 315 March 2025 were £734,626 (2024: £577,451). As stated above, under the Object of the Charity,
it is the policy of the Trustees to distribute the whole of the charity’s income and not to hold reserves except when
necessary. At the 315 March each year the Charity would expect reserves to be approximately equivalent to the next
year’s total expenditure.

Permanent Endowment Fund

The permanent endowment fund represents the current market value and proceeds from sale of the original property given
by Sir William Benyon, together with the capital profits or losses arising from revaluation and reinvestment of those
assets.

Unrestricted Fund
Surplus income not distributed during the year is added to the general unrestricted fund and is available for future

charitable distributions.



THE ENGLEFIELD CHARITABLE TRUST

TRUSTEES' REPORT

Principal funding sources
The principal funding source of the charity is investment income. Expenditure in the year under review has supported
the key objectives of the charity by assisting local and other charitable bodies.

Investment policy and objectives
Clause 7 of the Charitable Trust Deed provides that the Trustees shall have unrestricted powers of investing in all respects
as if they were absolutely entitled to the Trust Fund beneficially and subject to no restriction with regard to advice in

relation to investment.

In practice, it is the policy of the Trustees to maximise investment income in the long term by investing in a balanced
portfolio of investments weighted in favour of equities. The increase in the value of the investments over the current year
is due to the fluctuation of the stock market.

Plans for the future

The Trustees’ plans for the future are to:
e increase over time the amount of donations to charities; and
e explore further opportunities for investment.

The trustees, therefore, consider that the charity is able to operate for at least 12 months from the date of signing the
accounts and, as such, is a going concern.

Signed on behalf of the Trustees The Estate Office
Englefield Estate Yard
The Street
_ Englefield
/ Berkshire RG7 5ES
Catherine Haig
Chairman of Trustees 6™ October 2025



THE ENGLEFIELD CHARITABLE TRUST

INDEPENDENT AUDITORS’ REPORT TO THE TRUSTEES OF THE ENGLEFIELD
CHARITABLE TRUST

Opinion

We have audited the financial statements of The Englefield Charitable Trust for the year ended 31 March 2025 which
comprise the statement of financial activities, balance sheet, statement of cash flows and notes to the financial statements,
including 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 charity’s affairs as at 31 March 2025 and of its incoming resources
and application of resources for the year then ended;

5 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 Auditor’s 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 concemn 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 auditor’s report 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.

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 course of 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 in relation to which the Charities (Accounts and Reports)

Regulations 2008 require us to report to you if, in our opinion:

° the information given in the Trustees’ Annual Report is inconsistent in any material respect with the financial
statements; or



THE ENGLEFIELD CHARITABLE TRUST

INDEPENDENT AUDITORS’ REPORT TO THE TRUSTEES OF THE ENGLEFIELD

CHARITABLE TRUST
° the charity has not kept sufficient accounting records; 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.

Responsibilities of trustees

As explained more fully in the Trustees’ Responsibilities Statement set out on page 2, the trustees are responsible 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 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
concem, 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.

Auditors’ responsibilities for the audit of the financial statements

We have been appointed as auditors under the Charities Act 2011 and report in accordance with regulations made under
that Act.

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 auditors’ 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
specific procedures for this engagement and the extent to which these are capable of detecting irregularities, including
fraud are detailed below.

Identifying and assessing risks related to irregularities:

We assessed the susceptibility of the charity’s financial statements to material misstatement and how fraud might occur,
including through discussions with the trustees, discussions within our audit team planning meeting, updating our record
of internal controls and ensuring these controls operated as intended. We evaluated possible incentives and opportunities
for fraudulent manipulation of the financial statements. We identified laws and regulations that are of significance in the
context of the charity by discussions with trustees and updating our understanding of the sector in which the charity

operates.

Laws and regulations of direct significance in the context of the charity include the Charities Act 2011, the Charities
(Accounts and Reports) Regulations 2008 and guidance issued by the Charity Commission for England and Wales.

Audit response to risks identified:

We considered the extent of compliance with these laws and regulations as part of our audit procedures on the related
financial statement items including a review of financial statement disclosures. We reviewed the charity’s records of
breaches of laws and regulations, minutes of meetings and correspondence with relevant authorities to identify potential
material misstatements arising. We discussed the charity’s policies and procedures for compliance with laws and
regulations with members of management responsible for compliance.

During the planning meeting with the audit team, the engagement partner drew attention to the key areas which might
involve non-compliance with laws and regulations or fraud. We enquired of management whether they were aware of
any instances of non-compliance with laws and regulations or knowledge of any actual, suspected or alleged fraud. We
addressed the risk of fraud through management override of controls by testing the appropriateness of journal entries and
identifying any significant transactions that were unusual or outside the normal course of business. We assessed whether
judgements made in making accounting estimates gave rise to a possible indication of management bias.
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INDEPENDENT AUDITORS’ REPORT TO THE TRUSTEES OF THE ENGLEFIELD
CHARITABLE TRUST

At the completion stage of the audit, the engagement partner’s review included ensuring that the team had approached
their work with appropriate professional scepticism and thus the capacity to identify non-compliance with laws and
regulations and fraud.

There are inherent limitations in the audit procedures described above and the further removed non-compliance with laws
and regulations is from the events and transactions reflected in the financial statements, the less likely we would become
aware of it. Also, the risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one
resulting from error, as fraud may involve deliberate concealment by, for example, forgery or intentional
misrepresentations, or through collusion.

A further description of our responsibilities is available on the Financial Reporting Council’s website at:
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

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 trustees 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 charity and the trustees as a body, for our audit work,
for this report, or for the opinions we have formed.

Stflevy LLP

Saffery LLP
71 Queen Victoria Street
London

Statutory Auditors EC4V 4BE

Date: 17 November 2025

Saffery LLP is eligible to act as an auditor in terms of section 1212 of the Companies Act 2006


CBaleri
Saffery


THE ENGLEFIELD CHARITABLE TRUST

STATEMENT OF FINANCIAL ACTIVITIES
for the Year ended 31st March 2025

Total Total
Permanent Funds Funds
Unrestricted Endowment  year ended year ended
Note Funds Fund 31st March 2025  3Ist March 2024
£ £ £ £

INCOME

2 Investment income 222,913 488,977 711,890 698,990
TOTAL INCOME 222,913 488,977 711,890 698,990
EXPENDITURE
Raising Funds

3 Investment management costs - 12,588 12,588 11,905

4 Property costs 135,092 - 135,092 195,748
Charitable activities

5 Donations 335,332 - 335,332 337,664
TOTAL EXPENDITURE 470,424 12,588 483,012 545,317
NET EXPENDITURE BEFORE (247,511) 476,389 228,878 153,673
GAINS/LOSSES ON INVESTMENTS

8  Gains/(Losses) on revaluations and disposals - - - -

of investments properties
9  Gains/(Losses) on revaluations and disposals
of investments assets - (514,973) (514,973) 981,091

NET (EXPENDITURE)/INCOME (247,511) (38,584) (286,095) 1,134,764
Transfers between funds

10 Transfer from total return for application 404,686 (404,686) - -
NET MOVEMENTS IN FUNDS 157,175 (443,270) (286,095) 1,134,764
RECONCILIATION OF FUNDS
TOTAL FUNDS BROUGHT FORWARD 577,451 19,590,026 20,167,477 19,032,713
TOTAL FUNDS CARRIED FORWARD 734,626 19,146,756 19,881,382 20,167,477

See note 20 for the previous years Statement Of Financial Activities comparatives.

The notes on pages 12 to 19 form part of these financial statements



Note 2025
£

FIXED ASSETS

8 Investment Properties 5,780,000

9 Investments 13,489,517
Total Fixed Assets 19,269,517
CURRENT ASSETS

11 Sundry Debtors 127,356

12 Cash at Banks 531,832
Total Current Assets 659,188

13 CREDITORS: AMOUNTS FALLING DUE (47,323)
WITHIN ONE YEAR ’
Net Current Assets 611,865
TOTAL NET ASSETS 19,881,382
Represented by:

15  Unrestricted Funds 734,626

15 Permanent Endowment Fund 19,146,756
TOTAL FUNDS 19,881,382

THE ENGLEFIELD CHARITABLE TRUST
BALANCE SHEET at 31st March 2025

Trustee Trustee
Catherine Haig Richard Benyon

Approved by the Trustees :  6th October 2025

The notes on pages 12 to 19 form part of these financial statements
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THE ENGLEFIELD CHARITABLE TRUST

STATEMENT OF CASH FLOWS

for the Year ended 31st March 2025

Note

Cash used in operating activities 20

Cash flows from investing activities
Interest and dividends

Movement in cash held for investment
Proceeds from sale of investments

Cash provided by investing activities

Increase/ (Decrease) in cash and cash equivalents in the year

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year 12

11

2025 2024

£ £
(501,242) (642,959)
712,115 696,484
2,686 (21,757)
9,753 33,566
724,554 708,293
223,312 65,334
308,520 243,186
531,832 308,520




THE ENGLEFIELD CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31% March 2025

ACCOUNTING POLICIES

a) Basis of preparation

The financial statements have been prepared under the historical cost convention, other than investment properties and
listed investments which are stated at valuation. The financial statements have been prepared in accordance with the
Statement of Recommended Practice: Accounting and Reporting by Charities preparing their accounts in
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) and
the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) and the Charities Act

2011.

The accounts (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 Accounting and Reporting by Charities preparing their accounts in
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) 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 prepared in sterling, which is the functional currency of the Charity. Monetary
amounts in these financial statements are rounded to the nearest £.

The trust constitutes a public benefit entity as defined by FRS 102.

b) Total return

The fund is invested as shown in note 9.

Following a review of investment managers, the Trustees resolved to adopt a total return policy for the managed
portfolio from 1 April 2016.

Prior to the resolution all capital returns were credited to the Endowment Fund and all income returns to the
Unrestricted Fund.

The Trustees have decided to transfer 3% of the asset value to unrestricted funds for application based on the
expected return included within the investment managers mandate.

This will be reviewed periodically.

¢) Investment properties

Investment properties are stated at market value at the balance sheet date. Revaluations are performed at not more than 5
year intervals by an external firm of chartered surveyors and any revaluation gain or loss arising is transferred to the
Endowment Fund.

d) Investments
Investments are stated at fair value at the balance sheet date. Realised gains and losses are calculated as the difference
between sale proceeds and market value at the previous balance sheet date. Investment income is accounted for on a

receivable basis.

e) Income

Income is included on a receivable basis. Income from investment properties is unrestricted. Dividends and interest,
representing the returns on investments, are allocated to the Endowment Fund. A portion is then allocated to income as
set out in note 9. No income has been included in the statement of financial activities net of expenditure.

f) Expenditure

Liabilities are recognised when a contractual obligation arises. Donations are recognised as liabilities when approved
by the Trustees for immediate payment. Items are included within types of expenditure on the basis of their predominant
characteristics. Where donations are agreed with performance objectives or time restrictions the expenditure is
recognised in the period where the donation becomes due.

g) Raising funds

The costs of raising funds consist of investment management fees incurred in the management of the charity’s investment
portfolio and the costs of maintaining the charity’s investment housing and management, shown in Note 3.

12



THE ENGLEFIELD CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31% March 2025

ACCOUNTING POLICIES

h) Charitable activities
Costs of charitable activities include donations, as in Note 5.

i) Governance costs
Governance costs comprise all costs involving the public accountability of the charity and its compliance with regulation

and good practice. These costs include costs related to statutory audit and legal fees. These costs are apportioned
between the activities of the charity on a time basis.

j) Value Added Tax
The Trust makes no taxable supplies and therefore is not registered for VAT purposes. Accordingly all

relevant expenditure is inclusive of Value Added Tax.

k) Permanent endowment fund
The endowment fund represents property and investment, together with any profit or loss arising from disposal and
replacement of these assets, and sums transferred to the endowment fund from the unrestricted fund in recognition of

the fact that surplus income has been capitalised by way of property improvement.

I) Unrestricted fund
Surplus income not distributed during the year is transferred to the unrestricted fund and is available for future

charitable distributions.
m) Financial instruments

The Charity only has financial assets and financial liabilities of a kind that qualify as basic financial instruments.
Basic financial instruments are initially recognised at transaction value and subsequently measured at their

settlement value.
n) Going concern

The Trustees hav