
Annual
Report 
2024
Burghley House 
Preservation Trust



Contents
Foreword  

Review of the year 

Independent Auditors' Report 

Consolidated Statement of Financial Activities 

Balance Sheets (Group and Charity) 

Consolidated Cash Flow Statement 

Notes to the Accounts 

Legal and Administrative Details 

3

5

22

26

27

28

29

48



Foreward

3

This year has been marked by the most significant change for visitors to Burghley for over a decade. After
considerable investment, planning and preparation, the creation of a new car park and introduction of our
new adventure playground ‘Hide and Secrets’ have both been a terrific success. We saw an 86% increase to
our visitor numbers, largely comprised of young families who were new to Burghley and this has been
immensely rewarding to us all. This new audience has brought a fresh energy and a different level of
engagement with both the gardens and the house and their enjoyment of Burghley is great to see. 

The restoration of Capability Brown’s historic parkland is now completed after the removal of the old car
park and once again the ancient lime avenues planted by London and Cook in the 17th Century, that form
the magnificent entrance to the park, can be enjoyed without interruption. 

Across the Estate this has been a period marked by unwavering commitment to our core charitable
objectives: the preservation and showing of Burghley House and its works of art, education, and the
sustainable stewardship of our historic landscape.  

In a world where heritage sites face increasing pressures, Burghley is adapting and is resilient. The
investments made by the Trust in enhancing the visitor experience and our plans for the forthcoming year
are a reflection of the Trust's dedication to the future of Burghley and its preservation for future
generations.This magnificent estate, with its rich history and architectural splendour, continues to be a vital
cultural asset. From meticulous restoration projects to routine maintenance, our team has worked tirelessly
to uphold the integrity and grandeur of this iconic structure.

Equally important is our commitment to education.  Burghley offers a huge scope of potential for learning in
all areas of expertise and activity across the Estate.  Accordingly, this year, we have expanded our
educational programs, providing enriching experiences for visitors of all ages and will continue to do so.
Through guided tours, educational workshops, and a carefully designed schools’ programme, we have
fostered a deeper understanding and appreciation of Burghley House and its historical context. Our
collaborations with local schools have been particularly fruitful, offering students hands-on learning
opportunities to ignite their passion for history and heritage.

Sustainability remains at the heart of our landscape management practices. The beautiful countryside
surrounding Burghley is more than just a backdrop; it is a living testament to centuries of careful
stewardship. This year, we have implemented several initiatives aimed at enhancing biodiversity, reducing
our carbon footprint, and promoting ecological balance. Our efforts to integrate traditional landscape
management techniques with modern sustainable practices underscore our commitment to protecting this
precious environment for future generations.

Reflecting on the achievements of the past year, we are reminded that the preservation of Burghley is not
merely an act of safeguarding the past, but a proactive investment in the future.  This has been achieved
through the unwavering commitment of our dedicated team of staff and volunteers and enormous thanks go
to them. 

Looking ahead, we are inspired by the possibilities that lie before us in expanding commercial opportunities
that will enable the Estate to adapt to challenges in the future.  This year we hope to see the fruition of plans
that have been years in the making while staying true to the vision of those who have endowed the Estate
over preceding generations. 





The Visitor ExperienceThe Visitor Experience

The Governors of the Burghley House Preservation Trust are constantly looking for ways to improve the
visitor experience at Burghley whilst being mindful of the impact this might have on the House and
collections.
 
Burghley House opened from 18th March through to 29th October 2023. The gardens were open every day
during this time, the State Rooms opened six days per week, closing only on Fridays to enable maintenance
and conservation work to be carried out and to allow the House to be used for private events and filming.

The Governors invested in two major
additions to the visitor experience during
2023; a new adventure playground called
‘Hide & Secrets’ and a new visitor car park,
which now provides hard standing for up to
360 vehicles. Both opened in time for the
Early May Bank Holiday weekend and had an
immediate impact on visitor numbers.
154,827 people visited Burghley House and
Gardens throughout the year, up from
83,407 in 2022, an increase of 86%. As a
result, the overall income generated through
admissions rose by approximately 66%.

Visitor numbers to the House, Gardens and
adventure playground do not include the
many more people who attend private
functions, weddings and larger scale festivals
and events in the park or those who simply
enjoy the park on a regular day to day basis
during the entire year, free of any admission
charge. 

The increased footfall benefitted secondary spend. Retail turnover in Burghley’s shops experienced a 16%
increase over the year, assisted by a busy build up to Christmas, especially during the Christmas Fair, which
attracted over 25,000 people when it was staged over four days in late November. Catering turnover also
substantially increased by 40%, aided by a new refreshment kiosk in the adventure playground and a mobile
Citroen H-Van catering unit. 

A number of new events were introduced during the year, including Stargazing evenings, ‘Fire and Wild’
gourmet catering under canvas in remote locations in the Park, Opera evenings in the private gardens and
two nights of Silent Discos held in the Stable Courtyard, which immediately sold out as tickets went on sale. 

Image above: The Hidden Towers, Hide & Secrets Adventure Play
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Events staged in Burghley Park continue to attract large audiences throughout the year. Living Heritage
staged the ‘Burghley Game and Country Fair’ once again over the Spring Bank Holiday weekend. There was
the full range of country pursuits, from angling demonstrations on the lake to clay shooting and from dog
agility races to horse boarding - an exciting extreme sport, where a boarder is pulled at speeds of up to
28mph around a series of obstacles by a galloping horse. The summer concerts were also well attended.
Approximately 5,500 people enjoyed the ‘Battle Proms’ in July and a few weeks later, the ‘Classic Ibiza’
concert sold out with a capacity audience of 8,000 people.

The final series of ‘The Crown’ was filmed at Burghley from January through to March 2023 which was aired
on Netflix in the Autumn. The production has provided welcome, regular income since 2019 and will be
missed in the future.

Image above: Family enjoying Classic Ibiza at Burghley 2023
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The Visitor ExperienceThe Burghley House Collection

Burghley is one of the finest examples of a late 16th century ‘prodigy house’, built by one of Queen
Elizabeth’s most trusted and important ministers, the Lord High Treasurer, William Cecil (1521-1598.) 

The House contains an outstanding collection of fine art, amassed by the Cecil family over a 400 year
period. Most areas contain objects of National importance, of which some highlights are: 

17th & 18th century Italian Old Master paintings. 
17th & 18th century English and Continental furniture. 
Oriental and European ceramics. 
Chinese snuff bottles. 
English portrait miniatures. 
English & European 17th century tapestries. 

Management of the Collection is the responsibility of the resident Executive Chair, Miranda Rock (a member
of the Cecil family), and a curatorial department led by Jon Culverhouse, who has been looking after the
Collection since 1984. The Collection has been comprehensively inventoried and investigated by a number
of the foremost experts in their fields. A computerised record of every object of note is kept: these records
are constantly reviewed and revised. 

Conditions within the House are monitored and great efforts have been made to ensure stability of
temperature and humidity as far as is possible within an historic building. Sensitive objects have been
allocated specialised storage areas. A detailed photographic record of all objects was commenced twenty
years ago and its preparation continues today. Some 70% of the Collection is now recorded. 

The State Rooms of the House are open to visitors, daily, for approximately 28 weeks each year. Other areas
are always available for scholastic research by appointment. We have a pro-active approach to loaning
objects to other collections, both nationally and internationally. In recent years, major exhibitions have
travelled from Burghley to museums in the USA and Japan. A major development of display facilities at the
House, undertaken in 2003 with assistance from the Heritage National Lottery Fund, has provided a
substantial specialised display area. 

Each year exhibitions are mounted to concentrate on aspects of the Collection. This opportunity is used to
show visitors objects that are not always on display. There is also an ongoing programme of rotation of
objects to ensure that items are exhibited in the public part of the House as much as is practicable. 

Acquisitions to the Collection are now rare. However, on occasion, the Governors of the Trust have been
able to make funds available for the purchase of an object of outstanding importance, sold or transferred by
previous generations. As the Trust exists for the preservation of the House and its contents, there is no need
for a disposals’ policy.
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A mysterious excavation - Burghley Collection

The discovery of a Roman sculpture of a female head,
found buried in a field by a digger driver during
construction of the new carpark, followed by the finding
of the associated 18th century bust buried nearby,
attracted worldwide interest, providing a useful amount
of publicity at the start of our season in March. Both the
head and the bust have been sensitively conserved,
reunited and are now on display to visitors. 

Image above: Greg the digger driver moments after he discovered the Roman Bust

Image right: 1,800-year-old Roman Bust after conservation in the Hell Staircase

8



Venus with the Apple - Burghley Collection

This early 19th C statue was bought by the 2nd
Marquess in 1840, together with three similar figures, all
after Thorvaldsen. Venus was displayed in a remote part
of the garden and suffered considerable damage from
weather and vandalism. The statue was found some
time ago, having been hidden for years, lying at the back
of a store-shed. The marble surface is badly weathered,
a hand and foot missing and clumsy amateur repairs
using cement have been made.

After being cleaned and stabilised, the piece is now with
a sculptor who is carving replacements for the missing
sections. We expect her to return, if not quite returned
to her original beauty at least glamorous enough to be
displayed inside, later this year. 

Lady Betty Chaplin - Burghley Collection

Another remarkable discovery was made by Orlando
and Miranda Rock whilst visiting a local auctioneer’s
showroom. Seemingly unremarked amongst the usual
plethora of paintings and prints was a fine pastel
portrait of a lady. Whilst the frame carried a clear
label identifying the lady as a daughter of the 8th Earl
of Exeter, no one had thought to mention this to
anyone at Burghley. We were fortunate to be able to
bid and buy the portrait for a very reasonable sum.

The portrait is of Lady Elizabeth Chaplin, beautifully
drawn in pastel by John Russell R.A. in 1791. She was
affectionately known to the family as Lady Betty and
was a great favourite of her brother, Brownlow 9th
Earl, who entrusted her with the care of Burghley
whist he travelled in Italy in 1768. In a notebook of
detailed instructions to his sister the Earl wrote, “Lady
Betty is to visit Burghley often—unannounced.”

Image below: The portrait of Lady Betty Chaplin by John Russell, 1791 

Image above: Venus with the Apple, 19th Century statue
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Defender Burghley Horse Trials

Horse trials took place in late August/early September with fantastic weather! 2023 brought about
challenges post the covid pandemic and a cost-of-living crisis. In still uncertain times and with inflation still
high at the start of the year, some of our contractor costs remained higher than expected. 

Another great edition from the sport side
took place in 2023. Now in his second year as
course designer Derek di Grazia produced a
great track and a very worthy winner
prevailed, Oliver Townend and a now two-
time winning horse Ballagmor Class. It was a
one, two, three for the Brits which always
goes down with the home crowd! 

A big focus for us in 2023 has been the
development of the onsite fan experience.
Increased big screens including in the Main
Arena above the West Grandstand, new
scoring system, a dedicated onsite
production team for the main arena, fan
zones and increased Main Arena action with
our Masterclasses and displays. 

We recognise in the ever-increasing world of
digital content that we must continue to
engage our onsite audience. It is also
important that we provide enough content.

There has been real progress made in key areas over the course of 2023 as we move into the next phase of
development at horse trials. Digital is a key focus for us, and Burghley has made a substantial investment into
permanent connectivity infrastructure through the park with Phase 1 seeing secure and working connectivity
at all access gates. This investment will pay back by 2027 bringing down some of our temporary overlay
costs and vastly improving the visitor experience. 

We tested a potential Phase 2 during this year’s event with a temporary solution providing connectivity to all
of our outside exhibitors. Whilst there are still tweaks to be made, it broadly worked well and meant each
exhibitor had the ability to take cashless payments without relying on mobile connectivity. Phase 1 sat
alongside another big project that was rolled out in 2023; e-ticketing. This worked really well and meant a
much smoother entry to the site for our visitors. We also had a new box office provider this year in
TICKETsrv, who were excellent on the operational side of the box office web site, and very prompt in
dealing with any queries or issues that arised. The website itself (built and provided by TICKETsrv) proved
to be user friendly, intuitive, and well received by customers on the whole.

Image above: Oliver Townend, Winner of the Defender Burghley Horse Trials 2023
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E-ticketing proved to be a huge success with traffic flow greatly improved and customers reporting minimal
queuing times and a very easy journey into the car parks due to the speed and efficiency of the e-ticket
scanning process. Whilst there will always be customers within our demographic that don’t have the ability
to use e-tickets on mobile devices, the introduction of e-ticketing for public car passes and admissions was
very well received by our audience. 

Now in year two of Burghley TV we built on the success of year one, with high quality, creative and most
importantly reliable content produced again by Ye-Ha Productions. The subscriber base grew 44% from just
over 13,000 subscribers in 2022 to 18,667 in 2023 and was broadcast worldwide to 113 countries. The scope
for developing this service is vast; with opportunities to push the service to mobile apps, further production
of year-round content and expansions and further improvement of the on-event offering, all in
consideration. 

Maintaining a fresh and appealing experience for our guests is paramount. In general, our exhibitors have
reported reasonable sales and a bustling weekend, which is certainly encouraging particularly in the current
economic climate. However, it's important to recognise that participating in our event entails substantial
costs for them. Expenses like labour rates, transportation, accommodation, and electrical requirements all
add to the overall investment beyond the site fee. It is becoming increasingly challenging to secure high-
quality stands, and this challenge is further compounded by the fact that pavilion holders and ourselves are,
in many cases, competing for the same pool of exhibitors. 

Avenue H traditionally posed challenges, given its horseshoe shape and location at the lower end of the
showground. Efforts were made to enhance this area by installing a garden, a bar, occasional seating and
renaming it the 'Lime Avenue.' As we continue to develop the event it is important that we invest in the look
and feel, customer experience and delivery of horse trials to ensure we continue to move forward and
provide for our audience of today and the future. 

Image right: Sporting action against
Burghley House and Lion Bridge
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Looking to the future
Objectives for 2024/25
The General object of the Trust is the advancement of historic and aesthetic education and for
the purpose of carrying out that general object the primary objects of the Trust are in
particular:  
 
A) To preserve as national monuments buildings of national historic or architectural or artistic interest
and importance and to protect and improve the amenities of such buildings and their surroundings. 
 
To continue to repair, restore and conserve the fabric of the buildings at Burghley. The work for this year will
be based around the priorities for repair highlighted in the quinquennial inspection of Burghley House; more
specifically the on-going programme of stonework repairs in the Stable Yard.   In addition, this year urgent
repair work will be carried out on the Clock Tower, where water ingress has caused damage to the oak frame
that hold the bells in place. The tower stands at almost 25m above the central Courtyard of the House, so
access has not been without its challenges. Working closely with heritage architects, specialist bell
conservators, our in-house joiners and masonry teams, alongside some nimble scaffolders, we have begun to
map out the conservation and repair works required, aiming to complete the project over the summer
months. 

B) To preserve for the benefit of the nation and as an adjunct to any such buildings as aforesaid furniture,
pictures and other chattels of national historic or artistic interest. 

To continue to repair, restore and conserve the collections of important works of art and furniture and
historic interior decorations. We will continue to do research and publish discoveries relating to all areas of
the collections and history of the house. Also to constantly monitor the condition of all works of art and
undertake conservation projects whenever necessary. We will continue to progress the on-going project of
detailed photography of interiors and works of art in the house, both as an historic record and to make more
images of works of art publicly available on-line through our website. 
 
This year we are showing an exhibition in the Treasury of works of art from the collection that are not
normally available to our visitors. ‘Treasures from the East’ includes items bought by the family made of
semi-precious stones, lacquer, porcelain and precious metals. Some items have been on show in the State
Rooms which form part of the House tour, but aren’t always noticed, some are normally stored in the archive
because of their vulnerability. The Treasury Exhibition offers a chance to view individual items up close and
learn more about each one. 

C) To conserve, restore and improve for the benefit of the nation the natural environment of property
held by the Trust and to promote ecologically sustainable practices in estate management thereon. To be
mindful of our responsibility to protect our natural environment and to create a more sustainable Estate. 

The last year has focused more keenly on our farms and landscape strategy, helping to support the good
work that has already been achieved across the Estate. We have evolved our thinking into three main
strands; the management of Burghley Park, sustainable farming, and landscape recovery. In Burghley Park
for example, detailed surveys have been undertaken across the grasslands, establishing species baselines and
enabling us to plot our way towards a more sympathetically managed and bio-diverse parkland.

Our increased emphasis on sustainable farming, through our four key pillars of soil health, farm profitability,
food production and making space for nature, has already bred some exciting changes; we are seeing more
acres than ever under environmental stewardship schemes, a greater integration of livestock into arable
systems and increased trialling of low input crop production.  We have worked more closely with some of our
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tenant farmers to achieve this, measuring change along the way to understand more keenly what is and is not
working. 

Through our landscape strategy, we have been able to progress our thinking on some key environmental projects
and map out where we need to make changes to best effect a positive impact. We are working with two
neighbouring Estates to submit a bid for Landscape Recovery funding under Defra’s environmental land
management scheme. We are aiming to submit our bid into the competitive process in the Autumn. Our focus is on
the creation of a large-scale farming patchwork, with limestone grasslands and woodland interwoven into a
productive food producing landscape – an often overlooked, but important representation of huge swathes of
rural England. 

Building on the success of our woodland countryside stewardship scheme, we have begun talks with Natural
England to restore an area of approximately 55 acres of land to wood pasture, linking several ancient semi-natural
woodlands long the hillside above the River Welland. 

D) To facilitate and encourage the access to and the study and appreciation of such buildings, grounds,
furniture, pictures and chattels as aforesaid by the general public. 

As a result of the successful launch of the adventure playground ‘Hide and Secrets’ in the Spring of 2023, we
enjoyed a significant increase to our overall visitor numbers. This year we hope to build on this by increasing
engagement with new family audiences and attract more of our young visitors into the house. We will do this by
promoting the ‘Beastly Boring Burghley’ tours on social media and adapting our engagement with our visitors to
suit a younger audience.     

To aim to continue to attract new audiences and provide wide-ranging opportunities to enjoy both the house and
parkland. To do this we have diversified our event offerings and enhanced our established events. Notable
additions to our calendar include the Burghley Multi-Sport Weekend and a Dog Festival. We have also introduced
a new workshop program supporting the 2024 treasury exhibition 'Treasures of the East,' where visitors can learn
about the ancient arts of Kintsugi, Ikebana, Japanese ink painting, and the history and practice of tea ceremonies
from a Japanese tea master. 

Our Christmas Fair is evolving, not necessarily in size but in the quality of the visitor experience and this is in
response to customer feedback. Enhancements include improved accessibility, afternoon teas in the Great Hall,
and more investment in decorations and entertainment. Additionally, we will be using the Christmas Fair site for
three winter-themed indoor silent disco events. Two of these will be for adults, and one will be a family-friendly
silent disco. By taking these events in-house and collaborating directly with the production team, we aim to
maximise profitability. 

EDUCATION – Engage, Enhance, Enrich.
 
To offer a wide variety of educational opportunities - the education team has continued to offer a broad program
of events to visiting school children this year. Our most popular visits continue to be Tudor themed House tours
and workshops for primary school children. We continue to offer ‘Teacher-in-role’ sessions with famous and
notable figures and characters from the past such as; King Henry VIII, William Cecil and Dr Mort.  

Our Victorian themed visits are ever popular as children learn about the hierarchy of Victorian servants and the
rigours of their lives. The children enter into the experiences of the servants in the practical workshops where they
fold bed sheets, clean shoes and lay the table adhering to Victorian standards. They enjoy identifying and
discussing the purpose of Victorian artefacts in our ‘Handling sessions’ and compare the period with the
contemporary; a thrilling way of bringing history to life. 

KS3 and 4 visits are building and our presentations on Elizabethan England are well-received. Travel and Tourism
groups have also been popular utilising input from our Marketing team. 

In the gardens, sculpture workshops continue to be popular. Our wire workshop, in which children design and
create their own dragon fly and our clay tablet workshop enable children to explore and appreciate how the
natural environment can be used to inspire Art. Our Environment themed workshops are picking up pace being
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both topical and informative, Green Plants is a clear favourite in summer along with hunting for mini beasts.

All our workshops are displayed on our website which this year has had a review and revamp for Key Stages 3 and 4
and Post 16. Later this year we plan to complete a review of KS1 and 2. 

 ‘Beastly Boring Burghley’ tours run throughout the open season during the school holidays enabling families to
enjoy the exhibits and collections and learn about some of the key characters and events in the history of the
House. Also popular with family groups are our well attended Holiday Craft Workshops. New for 2024 is our
‘Grubby Gardens’ Summer workshops offering three glorious weeks of planned activities for families. Each day
follows a different theme, and each can be booked online with a variety of pre-paid and free workshops. 

The Education team have expanded this year to a team of nine variable hours staff, all bringing their own interests
and expertise to Burghley. The team is still lead by Rachel Starmer and Lynne Denham. The vision is to develop our
provision and broaden our appeal particularly into EYFS and Post 16 education but continuing to build on Primary
and Secondary themes. 

This year making greater use of the Gardens and Outdoors is a focus with the newly purchased Stretch Tent which
will be a semi-permanent fixture in the Gardens during the Open season. This will facilitate greater use of the
Gardens and provide shelter for both workshops and from any inclement weather. It is hoped it will also lead to the
further development of outdoor learning with the creation of new workshops to fully utilise the new space. 

Our enduring aim in Education is to provide the highest quality of educational provision for all children and to
inspire a love and appreciation of their cultural heritage at Burghley. In the future as we continue to build our
audience, programmes and capacity we hope to expand the physical provision by developing new teaching spaces. 
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Strategic Report

Achievements and performance

The year ended 31 January 2024 was a successful year for the Trust financially speaking. It also saw the
opening of the new car park and the adventure playground, Hide and Secrets. 

Following an investment of £2.8 million there is now a revitalised gardens attraction and a much larger car
park to accommodate higher visitor numbers and which will enable Burghley to host functions and events
during the wetter parts of the year.

Governors continued to invest in the planning application for an urban extension to the North of Stamford.
This development gives the Charity the opportunity to re-endow itself and ensure that it has the resources to
continue the conservation of Burghley House and Park for many decades to come.

The Trust also continues to invest in a development of mixed use and commercial units on the Barnack Road
which will improve its commercial property portfolio and improve the approach to Burghley House.

During the year Governors decided to react to increased interest rates by reducing its holding of investment
securities and bank borrowings.

The Trust’s achievements for the year are stated on pages 5 to 14.

Income

Income for the year was just over £15 million which was a 9% increase on the previous year. The main reason
for this increase was the popularity of the new adventure playground. House and Garden ticket sales were
£1.3 million, an increase of some £480k. There were also increases in shop sales and catering income as a
result of the increased visitor numbers.

Income generated by the Burghley Horse Trials rose by 10% and Golf Club income 9%. Filming income was
also higher.

Income from investments fell during the year, this was a consequence of lower mineral royalties being
received. Governors are conscious of the limited life of minerals.

Costs of raising funds

Expenditure on generating funds increased to £10.4 million (2023: £9.1 million) this increase was largely due
to the costs associated with the Defender Burghley Horse Trials, overheads to set the event up are growing
at a rate above inflation, driven partly due to increased labour costs.
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Cost of charitable activities

Costs associated with the showing of Burghley House and Gardens increased due to the new adventure
playground.

Maintenance costs are lower than 2023 due to the significant repairs to Lion Bridge being completed. The
level of repairs has returned to a normal annual level of cost.

Surplus for the year

The Trust showed an unrestricted income fund surplus for the year of £917,915 (2023: surplus £526,146), an
unrestricted expendable endowment fund surplus of £2,112,722 (2023: surplus £2,971,874) and a restricted
expendable endowment fund deficit of £4,760 (2023: deficit £4,760). 

The net surplus is £2,947,513 (2023: surplus £2,791,874) and has been added to unrestricted income,
unrestricted expendable endowment and restricted expendable endowment funds.

This result is stated after deciding to revalue the investment properties by £2,000,000 (2023: £3,000,000
increase).

A transfer of £14,045,131 was made from the unrestricted income fund from the unrestricted expendable
endowment (2023: £5,778,567 from the unrestricted income fund) in accordance with the reserves policy
below.

Burghley Enterprises Limited made a profit for the year of £667,141 (2023: £575,438) and is incorporated
into these accounts. The profits are paid up to this Charity under Gift Aid. 

The Governing Body do not consider it would be appropriate to make provision in the accounts for the
significant cost of dealing with the backlog of dilapidations to property owned by the Charity. Nevertheless
it is necessary to read the accounts in the knowledge of the quantum of expenditure which is outstanding.
These future costs are discussed in the reserves policy below.

Reserves policy

The Governors have reviewed the Charity’s reserves policy, taking into account future income projections
and expenditure plans in line with the strategic plan of Burghley House Preservation Trust Limited, together
with the associated risks and opportunities.

The Governors policy is to maintain a level of reserves which will provide a stable base for the Charity’s
continuing activities and enable the Charity to adjust to any significant change in financial resources
through unplanned events, whilst ensuring that excessive funds are not accumulated.

Governors intend to invest any surplus of income into either its Heritage Asset, to fulfil the Charity’s
objectives, or to invest further into its endowment to provide increased income in the future.A transfer
between the unrestricted income fund and the unrestricted expendable endowment fund is made to reflect
this investment.

Advantage has been taken of affordable bank debt to provide working capital to finance the fulfilment of the
objectives and property development and as a consequence the income account is overdrawn. 

The total reserves of the Charity were £86,881,510, of which £1,094,480 were restricted expendible
endowment funds and £75,611,710 were unrestricted expendible endowment funds. The unrestricted income
fund was £10,253,684.
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Strategic ReportInvestment policy

The Governors have reviewed and retained the Charity’s investment policy, which states that the Governors
of the Trust wish to pursue a policy that provides revenue for its current purposes and enhances income and
capital growth over the longer term, thereby enabling them to meet their current and future objectives in
accordance with the purposes of the Charity. 

The Governors, in delegating their investment security management to Cazenove Capital Management
Limited, require the managers to pay attention to the standard investment criteria, namely the suitability of
the class of investment and the need for diversification insofar as is appropriate to the circumstances of the
Charity. The same criteria apply to the Agents managing their investment property portfolio.

The Governors have a duty to optimise financial returns for the Charity, but may exclude certain types of
investment from the investment security portfolio, taking into account social and environmental issues.

During the year to 31 January 2024, the investment security portfolio generated total revenue of £49,604
(2023: £39,073) and realised and unrealised gain of £25,765 (2023: loss £37,780). The investment property
portfolio generated net revenue of £3,024,348(2023: £3,206,075), as referred to in the sections above.
Given the prevailing market conditions during the year, the Governors were satisfied with the overall
performance of the investments.

Principal risks and uncertainties 

Governors have identified areas of potential risk and uncertainty:

The loss or destruction of the Charity’s historic property and collections
The ongoing liability to repair and restore Burghley House and contents
Decreasing visitor numbers to Burghley
The risk of investment income declining as a result of a weak property rental market
The loss of sponsorship of the Burghley Horse Trials

Governors have put in place a number of measures to manage these risks. There are regular reviews of the
condition of Burghley House by a qualified architect. Annual exhibitions and other events are held at
Burghley House to attract visitor interest (detailed in this report). Continued inward investment is made to
the property portfolio and there is also an ongoing programme of investment diversity. The Burghley Horse
Trials is managed with the intention of being the best equestrian event of its type in the world in order to
attract commercial sponsorship.

Public benefit

The Governors confirm that they have referred to the guidance contained in the Charity Commission’s
revised general guidance on public benefit when reviewing the Charity’s objectives and planning future
activities.

Donations

During the year the Charity made charitable donations amounting to £4,120
(2023 : £5,700).
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Structure, Governance and
Management

Company

The Governors are Directors of the Charity for the purposes of the Companies Act 2006. The Charity is a
Charitable Company limited by guarantee and was set up on 3 April 1969. It is governed by a memorandum
and articles of association.

Company

The Members of the Governing Body who served the Charity during the year were:

The Hon Edward Leigh-Pemberton - Chairman
Mr J C S Chenevix-Trench
Mr E G Clive   
Sir Giles Floyd Bt
Mr E M Harley OBE
Mrs Cressida Hogg CBE
Mr W A Oswald
Mr W H M Parente
Mr S J Richmond-Watson 
Mr B T J Stevens (retired 30th June 2023)

None of the Governors had a beneficial interest in any contract outside the normal course of business to
which the Charity was a party during the year.

From time to time a panel of Governors will consider the addition of new members to the Governing Body.
Any proposals from such a panel is brought to the full Governing Body for its approval. In addition to
receiving an induction pack, new Governors undergo an orientation day with the Chairman, Executive Chair
and Chief Executive Officer of the Charity to brief them on their legal obligations under charity law, the
decision making processes and the recent financial performance of the Charity. Governors are encouraged
to attend appropriate external training events where these facilitate the undertaking of their role and are also
provided with legal and accounting updates as required.

The full Governing Body of the Charity meets formally three times a year, and deals with planning and
strategy decisions and reviews the activities of the Charity. Important issues arising between meetings are
normally dealt with orally or by correspondence by the Chairman. Day-to-day management of the Charity is
delegated by the Governors to the Executive Chair and Chief Executive Officer, who report weekly to the
Chairman and regularly to the various committees of Governors.
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Strategic ReportThe Governors’ responsibilities

The Governors (who are also Directors for the purposes of company law) are responsible for preparing the
Governors’ report and the financial statements in accordance with applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

Company law requires the Governors to prepare financial statements for each financial year which give a
true and fair view of the state of affairs of the Charity and the group and the incoming resources and
application of resources, including the net income and expenditure for that period. In preparing those
financial statements, the Governors are required to: 

select suitable accounting policies and then apply them consistently;
observe the methods and principles in the Charities SORP;
make judgements and estimates that are reasonable and prudent;
state whether applicable 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 Governors are responsible for keeping proper accounting records which disclose with reasonable
accuracy at any time the financial position of the Charity and the group and to enable them to ensure that
the financial statements comply with the Companies Act 2006 and also with the requirements of the
Statement of Recommended Practice (SORP) issued by the Charity Commissioners for England and Wales.
They are also responsible for safeguarding the assets of the Charity and the group and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.

Fundraising

The Governors 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. The Charity does not work directly with
commercial sponsors but where commercial sponsorship is arranged for an event, such as the Burghley
Horse Trials, a clear contract is in place between the trading company and the commercial sponsor. The
Governors are not aware of any complaints made in respect of fundraising during the period.

Auditors

Saffery LLP have confirmed that they are willing to remain in office as auditors of the Charity and
accordingly a resolution to reappoint them will be put to the Governors.

Statement of disclosure to auditor

(a) so far as the Governors are aware, there is no relevant audit information of which the Charity's auditors
are unaware, and

(b) they have taken all the steps that they ought to have taken as Governors to make themselves aware of any
relevant audit information and to establish that the Charity's auditors are aware of that information.

Burghley Enterprises Limited

Burghley Enterprises Limited is a wholly owned subsidiary of Burghley House Preservation Trust Limited. 
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Strategic ReportThe company’s principal activities are the provision of goods and services at Burghley House as well as
property trading activities.

The directors of Burghley Enterprises Limited who served during the year were:

              Mr E M Harley (Chairman)
              Mr E G Clive, Esq (appointed 28 April 2023)
              Mr S J Richmond-Watson (retired 28 April 2023)
              Mrs M R Rock 

Burghley Horse Trials Limited 

Burghley Horse Trials Limited is a wholly owned subsidiary of Burghley House Preservation Trust Limited. 

The company’s principal activity is the management of a five-star rated equestrian event.

The directors of Burghley Horse Trials Limited who served during the year were:

              Mr W A Oswald (Chairman)
              The Hon Angela Reid
              Mr T E Bonham 
              Mrs C Cecil 
              Mr D J Pennell 

Burghley Land Limited 

Burghley Land Limited is a wholly owned subsidiary of Burghley House Preservation Trust Limited. 

The company’s principal activity is that of property development.

The directors of Burghley Land Limited who served during the year was:

              Mr D J Pennell 
              Mr S J Richmond-Watson 

Burghley Barns Limited 

Burghley Land Limited is a wholly owned subsidiary of Burghley House Preservation Trust Limited. 

The company’s principal activity is that of property development.

The directors of Burghley Barns Limited who served during the year was:

              Mr D J Pennell 
              Mr S J Richmond-Watson
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Strategic ReportBPGC Limited 

BPGC Limited is a wholly owned subsidiary of Burghley House Preservation Trust Limited. 

The company’s principal activity is that of a golf club. 

The director of BPGC Limited who served during the year was:

              Mr D J Pennell 
              Mr E G Clive 

Dormant wholly owned subsidiary companies

Burghley Stamford North Limited

The directors of this company are:

              Mr D J Pennell 
              The Hon Edward Leigh-Pemberton 

St Martin’s Park Limited

The director of this company is:

              Mr D J Pennell 

Remuneration of key personnel

The remuneration of key personnel is monitored and authorised by the Resources and Remuneration
Committee of Governors with reference to external factors when appropriate.

By order of the board 

J E P Fitch
Secretary

4 July 2024
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Legal and Adminstrative Details

Key personnel

Executive Chair 
Chief Executive 
Head of HR 
Director of Commercial Visitor Operations 
Finance Director & Company Secretary 
Head of Land and Property 
Director of the Burghley Horse Trials

Company Number 

Charity Number

Registered office 
61 St Martins 
Stamford 
Lincolnshire 
PE9 2LQ

Solicitors
Farrer & Co LLP
66 Lincoln's Inn Fields
London
WC2A 3LH

Bankers
National Westminster Bank plc
Cathedral Square
Peterborough
Cambridgeshire 
PE1 1X

Mrs M Rock 
Mr D J Pennell
Mrs J Evans 
Mr P J Gompertz 
Mr J E P Fitch
Mr J Tusting  
Mr M Johnson

951524 (England and Wales)

258489

Investment Advisors
Cazenove Capital Management Limited
1 London Wall Place
London
EC2Y 5AU

Independent Auditors
Saffery Champness
71 Queen Victoria Street
London
EC4V 4BE
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Independent auditors report to the members and
Governors of Burghley House Preservation Trust Limited

Opinion

We have audited the financial statements of Burghley House Preservation Trust Limited for the year ended
31 January 2024 which comprise the Consolidated Statement of Financial Activities, Balance Sheets,
Consolidated Cash Flow Statement 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 affairs of the group and the parent charitable company as at 31
January 2024     and of the group’s incoming resources and application of resources, including its income
and expenditure, for the year then ended;

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

have been prepared in accordance with the requirements of the Companies Act 2006.
 
Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditor’s
responsibilities for the audit of the financial statements section of our report. We are independent of the
group and parent charitable company in accordance with the ethical requirements that are relevant to our
audit of the financial statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our
other ethical 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 Governors’ 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 group or the parent charitable
company'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 Governors with respect to going concern are described in
the relevant sections of this report.
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Strategic ReportOther information

The other information comprises the information included in the annual report, other than the financial
statements and our auditor’s report thereon. The Governors (who are the directors for the purposes of
Company Law and the Trustees for the purposes of Charity Law) are responsible for the other information.
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.

Other matters prescribed by the Companies Act 2006

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

the information given in the Governors’ Annual Report which includes the Directors’ Report and the
Strategic Report for the financial year for which the financial statements are prepared is consistent with
the financial statements; and 

the Governors’ Annual Report which includes the Directors’ Report and the Strategic Report has been
prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception 

In the light of the knowledge and understanding of the group and parent charitable company and their
environment obtained in the course of the audit, we have not identified material misstatements in the
Governors’ Annual Report and Strategic Report.

We have nothing to report in respect of the following matters where the Companies Act 2006 require us to
report to you if, in our opinion: 

adequate accounting records have not been kept by the parent charitable company, or returns adequate
for our audit have not been received from branches not visited by us; or 

the parent charitable company’s financial statements are not in agreement with the accounting records
and returns; or 

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

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

Responsibilities of Governors 

As explained more fully in the Statement of Governors’ Responsibilities set out on page 19, the Governors
(who are also the directors of the parent charitable company for the purposes of company law) 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 Governors determine is necessary to enable the preparation of
the financial statements that are free from material misstatement, whether due to fraud or error.
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Strategic ReportIn preparing the financial statements, the Governors are responsible for assessing the group and the parent
charitable company’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless the Governors either intend to
liquidate the group or the parent charitable company or to cease operations, or have no realistic alternative
but to do so.

Auditor’s responsibilities for the audit of the financial statements 

We have been appointed as auditors under the Companies Act 2006 and report in accordance with
regulations made under that Act.

Our objectives are to obtain reasonable assurance about whether the group and parent 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 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 group and parent charitable company’s financial statements to material
misstatement and how fraud might occur, including through discussions with the Governors, 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
group and parent charitable company by discussions with management and Governors and updating our
understanding of the sectors in which the group and parent charitable company operate. 

Laws and regulations of direct significance in the context of the group and parent charitable company
include The Companies Act 2006 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
parent charitable company’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 parent charitable company’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. 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.
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Strategic ReportThere 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 parent charitable company’s members, as a body, in accordance with
Chapter 3 of Part 16 of the Companies Act 2006. Our audit work has been undertaken so that we might state
to the parent charitable company’s members those matters we are required to state to them in an auditor’s
report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the parent charitable company and the parent charitable company’s
members as a body, for our audit work, for this report, or for the opinions we have formed.

Cara Turtington (Senior Statutory Auditor)                                                                                                          

For and on behalf of Saffery LLP                                                                                                                 
Chartered Accountants & Statutory Auditors              
71 Queen Victoria Street
London 
EC4V 4BE

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