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Period end Income Expenditure Assets Employees
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G J W Turner Trust

Report of the Trustees
for the Year Ended 5 April 2025

The G J W Turner Trust is a charitable Trust established by Deed dated 26 March 1969. The Settlor was Mr George
John Walford Turner who died on 12 January 1997.

Mrs Doris Lillian Turner, the widow of the Settlor, died on 5 October 2006. By her Will the residue of her Estate was
bequeathed to this Trust. Probate was granted on 8 March 2007, and the administration was completed on 17 June
2008.

OBJECTIVES AND ACTIVITIES

Objectives and aims

Under the terms of the Deed the income and capital of the Trust is to be applied in or towards the furtherance of such
charitable purposes as the Trustees shall think fit.

It is the policy of the Trustees, who meet twice a year, to make grants to registered charities many of which are located
in the Midlands. Some of the grants are applied in supporting charities on an annual basis providing such charities
satisfy the Trustees of the need for the Trust's continuing support.

It is the policy of the Trustees to seek to maintain over the long term the value of the Trust, as adjusted for inflation, so
that its grant giving capacity will not diminish in real terms.

Public benefit

The Trustees confirm that they have referred to the information contained in the Charity Commissions' general guidance
on public benefit when reviewing the Trust's objectives and activities and grant making policy. The objectives and
activities, determined under the Trust Deed, are described elsewhere in this Report. The Trustees consider that by
implementing the objectives of the Trust considerable public benefit will be achieved and many members of the public
with particular needs will benefit.

FINANCIAL REVIEW

Financial position

The income of the Trust for the year ended 5 April 2025 amounted to £362,241 (2024 £346,094). There has been an
increase in the income of the Trust.

Administration and governance absorbed amounted to £15,649 (2024 £15,849) and investment management fees of
£55,773 (2024 £52,399), leaving £290,819 for distribution (2024 £277,846).

£335,000 was distributed by way of charitable grants (2024 £369,500), a total of 107 grants (2024 131 grants) were
made during the year.

Using their discretionary management powers Trust's stockbrokers carried out changes to the Trust's investments during
the year. Sales resulted in a realised gain of £25,537 (2024 £178,672).

On 5 April 2025 the market value of the Trust's investments amounted to £12,918,006 compared with £12,457,773 at
the previous year end.

The Trustees are satisfied that the Balance Sheet as at 5 April 2025 discloses funds adequate to fulfil the obligations of
the Trust.
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G J W Turner Trust

Report of the Trustees
for the Year Ended 5 April 2025

FINANCIAL REVIEW

Investment policy and objectives

The Trustees have wide powers of investment and have appointed Investment Managers on a discretionary basis who
produce regular reports for consideration by the Trustees and who attend at least one meeting per year to discuss
investment performance and strategy.

There are no restrictions on the Trustees' powers to invest.
The Trustees' objectives are:

1) the creation of a sufficient financial return to enable the Trust to carry out its purposes effectively and without
interruption.

2) the maintenance and enhancement of the investment funds in real terms whilst they are invested.

3) to obtain a reasonable balance between capital growth and income so that the Trust can meet future as well as current
needs.

4) to avoid investments that are unduly risky.

The Trustees' policy is to invest in an appropriate mix of assets e.g. equities, fixed interest and monetary assets. The
Trustees recognise that the returns on equities, while expected to be greater over the longer-term than those of fixed
interest and monetary assets, are likely to be more volatile. Investment in a mix of asset classes should nevertheless
provide the levels of return required and mitigate volatility for the Trust to achieve its objectives.

Reserves policy
The whole of the Trust's endowment is expendable and the distinction between income and capital balances although
shown in note 8 to the Accounts is not significant.

It is the policy of the Trustees to seek to maintain over the long term the value of the Trust as adjusted for inflation, so
that its grant giving capacity will not diminish in real terms. The reserves held at the year end amounted to £13,103,035
(2024 £12,967,607).

FUTURE PLANS
The Trustees plan to continue with their present objectives as set out in the Report so that the charitable institutions to
which grants are awarded can continue to benefit in real terms from the financial support that the Trust provides.

STRUCTURE, GOVERNANCE AND MANAGEMENT
Governing document
The charity is controlled by its governing document, a deed of trust and constitutes an unincorporated charity.

Recruitment and appointment of new trustees

The number of Trustees shall not be less than two or more than five. The Trustees have power to appoint new Trustees.
Prospective Trustees are invited to meet fellow Trustees and, if appointed, are provided with information relating to the
aims of the charity and are made aware of the responsibilities that Trusteeship involves. The Trustees take such action
as they consider necessary to keep themselves informed of changes to charity law and governance.

Organisational structure

All matters of policy and management are determined by the Trustees who meet quarterly and at such other times as
circumstances require. The Trustees are advised on investment matters by the Trust's investment advisers, EFG Harris
Allday who have been given authority to manage the portfolio on a discretionary basis.

The charity does not employ staff and hence has no key management personnel. The day-to-day affairs of the charity

are administered by Chrissy Garrad of Garrad Enterprises Limited, and the costs of this service is included in the
Statement of Financial Activities.
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G J W Turner Trust

Report of the Trustees
for the Year Ended 5 April 2025

STRUCTURE, GOVERNANCE AND MANAGEMENT

Risk management

The trustees have a duty to identify and review the risks to which the charity is exposed and to ensure appropriate
controls are in place to provide reasonable assurance against fraud and error. The Trustees have reviewed the major
strategic and operational risks to which the charity is exposed and are satisfied that management reporting systems are
in place to minimise the effects of such risks as may exist.

The Trustees consider that the main risk to the charity arises from the performance of its investment portfolio. The
Trustees have appointed independent investment advisers and managers to manage the portfolio within the framework
of the investment policy detailed below. The Trustees meet with the investment manager to consider the performance
of the investment portfolio and the outlook for world economies.

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).

The law applicable to charities in England and Wales, the Charities Act 2011, Charity (Accounts and Reports)
Regulations 2008 and the provisions of the trust deed 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, 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 Charity 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, the Charity (Accounts and Reports) Regulations 2008 and the provisions of the trust deed. 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.

Disclosure of information to auditors

Each of the persons who are Trustees at the time when this Trustees' Report is approved has confirmed that:

- so far as that Trustee is aware, there is no relevant audit information of which the charity's auditors are unaware, and
- that Trustee has taken all the steps that ought to have been taken as a Trustee in order to be aware of any relevant
audit information and to establish that the charity's auditors are aware of that information.

Auditors
The auditors, Dains Audit Limited, have indicated their willingness to continue in office. The designated Trustees will

propose a motion reappointing Dains Audit Limited as a meeting of Trustees.

Approved by order of the board of trustees on ........cc.cecceceeeverenenenieneenene. and signed on its behalf by:

H B Carslake - Trustee

Page 4



Report of the Independent Auditors to the Trustees of
G J W Turner Trust

Opinion

We have audited the financial statements of GJW Turner Trust (the 'charity') for the year ended 5 April 2025 which
comprise the Statement of Financial Activities, the Balance sheet, and the related notes, 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, including Financial Reporting Standard 102 "The Financial
Reporting Standard applicable in the UK and Republic of Ireland' (United Kingdom Generally Accepted Accounting
Practice).

The financial statements have been prepared in accordance with Accounting and Reporting by Charities preparing their
accounts in accordance with the Financial Reporting Standards applicable in the UK and Republic of Ireland (FRS 102)
in preference to the Accounting and Reporting by Charities: Statement of Recommended Practice issued on 1 April
2005 which is referred to in the extant regulations but has been withdrawn.

This has been done in order for the accounts to provide a true and fair view in accordance with the Generally Accepted
Accounting Practice effective for reporting periods beginning on or after 1 January 2015.

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 United Kingdom, including the Financial Reporting
Council'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. Our evaluation of the trustees' assessment of the entity's
ability to continue to adopt the going concern basis of accounting included analysis of financial data and discussion of
the charity's position, future plans and projections with management. 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 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 trustees with respect to going concern are described in the relevant
sections of this report.

Other information

The other information comprises the information included in the Annual report other than the financial statements and
our Auditors' report thereon. The Trustees are responsible for the other information contained within the Annual report.
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.
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Report of the Independent Auditors to the Trustees of
G J W Turner Trust

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 Trustees' report 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.

Responsibilities of Trustees

As explained more fully in the Trustees' responsibilities statement, 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.

Auditors' responsibilities for the audit of the financial statements

We have been appointed as auditor 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 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.

Our approach to identifying and assessing the risks of material misstatement in respect of irregularities, including fraud
and non-compliance with laws and regulations, was as follows:

- the senior statutory auditor ensured that the engagement team collectively had the appropriate competence, capabilities
and skills to identify or recognise non-compliance with applicable laws and regulations;

- we identified the laws and regulations applicable to the charity through discussions with trustees and other
management, and from our commercial knowledge and experience of the sector;

- we focused on specific laws and regulations which we considered may have a direct material effect on the financial
statements or the operations of the charity, including the financial reporting legislation, Charities Act 2011, taxation
legislation, anti-bribery, employment, and environmental and health and safety legislation;-

- we assessed the extent of compliance with the laws and regulations identified above through making enquiries of
management and inspecting legal correspondence; and

- identified laws and regulations were communicated within the audit team regularly and the team remained alert to
instances of non-compliance throughout the audit.

We assessed the susceptibility of the charity's financial statements to material misstatement, including obtaining an
understanding of how fraud might occur, by:

-making enquiries of management as to where they considered there was susceptibility to fraud, their knowledge of

actual, suspected and alleged fraud; and
-considering the internal controls in place to mitigate risks of fraud and non-compliance with laws and regulations.
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Report of the Independent Auditors to the Trustees of
G J W Turner Trust

Auditors' responsibilities for the audit of the financial statements cont.
To address the risk of fraud through management bias and override of controls, we:

- performed analytical procedures to identify any unusual or unexpected relationships;

- tested journal entries to identify unusual transactions;

- assessed whether judgements and assumptions made in determining the accounting estimates were indicative of
potential bias; and

- investigated the rationale behind significant or unusual transactions.

In response to the risk of irregularities and non-compliance with laws and regulations, we designed procedures
which included, but were not limited to:

- agreeing financial statement disclosures to underlying supporting documentation;

- reading the minutes of meetings of those charged with governance;

- enquiring of management as to actual and potential litigation and claims; and

- reviewing correspondence with HMRC, relevant regulators and the charity's legal advisors.

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 our responsibilities is available on the Financial Reporting Council's website at:
https://www.frc.org.uk/Our-Work/Audit/Audit-and-assurance/Standards-and-guidance/Standards-and-guidance-for-
audit ors/Auditors-responsibilities-for-audit/Description-of-auditors-responsibilities-for-audit.aspx. 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 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 its trustees, as a body, for our
audit work, for this report, or for the opinions we have formed.

Dains Audit Limited
2 Chamberlain Square
Birmingham

Date: oo,
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G J W Turner Trust

Statement of Financial Activities
for the Year Ended 5 April 2025

INCOME AND ENDOWMENTS FROM

Investment income

EXPENDITURE ON
Raising funds
Investment management costs

Charitable activities
Grants to Registered Charities
Administration and governance costs

Total

Net gains on investments

NET INCOME

RECONCILIATION OF FUNDS
Total funds brought forward

TOTAL FUNDS CARRIED FORWARD

The notes form part of these financial statements

Notes

Page 8

5.4.25 5.4.24

Unrestricted Total

funds funds

£ £

362,241 346,094
55,773 52,399
55,773 52,399
335,000 369,500
15,649 15,849
406,422 437,748
179,609 323,723
135,428 232,069

12,967,607 12,735,538

13,103,035 12,967,607




G J W Turner Trust

Balance Sheet
5 April 2025

Notes
FIXED ASSETS
Investments 9

CURRENT ASSETS
Prepayments and accrued income
Cash at bank

CREDITORS

Amounts falling due within one year 10

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT
LIABILITIES

NET ASSETS

FUNDS
Unrestricted funds 11

TOTAL FUNDS

The financial statements were approved by

the

Board

o) 1 R and were signed on its behalf by:

H B Carslake - Trustee

K Honeyborne - Trustee

5.4.25 5.4.24
Unrestricted Total
funds funds
£
12,918,006 12,457,773
3,750 5,834
187,259 511,884
191,009 517,718
(5,980) (7,884)
185,029 509,834
13,103,035 12,967,607
13,103,035 12,967,607
13,103,035 12,967,607
13,103,035 12,967,607
of Trustees and authorised for issue

The notes form part of these financial statements
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G J W Turner Trust

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.

G J W Turner Trust is a registered charity in England and Wales with charity registration number 258615. The
principal address of the charity is No.1 Colmore Square, Birmingham, B4 6AA. The primary objectives of the
charity are detailed in the trustees' report.

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.

Investment income is earned through holding assets for investment purposes such as shares. It includes
dividends and interest. Where it is not practicable to identify investment management costs incurred within a
scheme with reasonable accuracy the investment income is reported net of these costs. It is included when the
amount can be measured reliably. Interest income is recognised using the effective interest method and
dividend income is recognised as the charity's right to receive payment is established.

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.

Governance comprises all costs involving the public accountability of the Charity and its compliance with
regulation and good practice. These costs include those related to statutory audit.

Expenditure includes VAT which cannot be recovered and which is reported as part of the expenditure to which
it relates.

The cost of charitable activities consists of grants made to registered charities. Grants made by the Trustees are
accounted for in the year in which they are paid.

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.

Further explanation of the nature and purpose of each fund is included in the notes to the financial statements.
Investments

Investments are a form of basic financial instrument and are initially recognised at their transaction value and
subsequently measured at their fair value as at the balance sheet date using the closing quoted market price. The
statement of financial activities includes the net gains and losses arising on revaluation and disposals throughout

the year.

The Trust does not acquire put options, derivatives or other complex financial instruments.
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G J W Turner Trust

Notes to the Financial Statements - continued
for the Year Ended 5 April 2025

1. ACCOUNTING POLICIES - continued
Investments
The main form of financial risk faced by the charity is that of volatility in equity markets and investment
markets due to wider economic conditions, the attitude of investors to investment risk, and changes in sentiment
concerning equities and within particular sectors or sub sectors.
Realised gains and losses

All gains and losses are taken to the Statement of Financial Activities as they arise.

Realised gains and losses on investments are calculated as the difference between sales proceeds and their
opening carrying value of their purchase value if acquired subsequent to the first day of the financial year.

Unrealised gains and losses are calculated as the difference between the fair value at the year end and their
carrying value.

Investments are stated at market value as at the balance sheet date. The statement of financial activities includes
the net gains and losses arising on the revaluation and disposals throughout the year.

Cash at bank and in hand

Cash at bank and in hand includes cash and short term highly liquid investments with short term maturity of
three months or less from the date of acquisition or opening of the deposit or similar account.

Debtors and creditors receivable/payable within one year

Debtors and creditors with no stated interest rate and receivable or payable within one year are recorded at
transaction price. Any losses arising from impairment are recognised in expenditure.

Going concern

The financial statements have been prepared on a going concern basis as the trustees believe that no material
uncertainties exist. The trustees have considered the level of funds held and the expected level of income and
expenditure for 12 months from authorising these financial statements. The budgeted income and expenditure is

sufficient with the level of reserves for the charity to be able to continue as a going concern.

2. INVESTMENT INCOME

5.4.25 5.4.24
£ £
Investment income 362,241 346,094
3. INVESTMENT MANAGEMENT COSTS
5.4.25 5.4.24
£ £
Portfolio management 55,773 52,399
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G J W Turner Trust

Notes to the Financial Statements - continued
for the Year Ended 5 April 2025

4. CHARITABLE ACTIVITIES COSTS

Grant
funding of
activities Support
(see note costs (see
5) note 6) Totals
£ £ £
Grants to Registered Charities 335,000 - 335,000
Administration and governance costs - 15,649 15,649
335,000 15,649 350,649
5. GRANTS PAYABLE
5.4.25 5.4.24
£ £
Grants to Registered Charities 335,000 369,500
The total grants paid to institutions during the year was as follows:
5.4.25 5.4.24
£ £
Grants to institutions 335,000 369,500
6. SUPPORT COSTS
Administration Administration
and governance and governance
costs costs
5.4.25 5.4.24
£ £
Bank charges 42 30
Trustees' expenses 99 144
Auditors' remuneration 3,720 3,540
Accountancy fees 2,500 2,500
Clerks administration fees 7,300 7,125
SHMA Professional fees 1,988 2,460
15,649 15,849

7. TRUSTEES' REMUNERATION AND BENEFITS

There were no trustees' remuneration or other benefits for the year ended 5 April 2025 nor for the year ended

5 April 2024.
Trustees' expenses
5.4.25 5.4.24
£ £
Trustees' expenses 99 144
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G J W Turner Trust

Notes to the Financial Statements - continued
for the Year Ended 5 April 2025

8.

STAFF COSTS

The charity has no employees for the periods 2025 or 2024 other than Trustees, who did not receive any
remuneration (2024 £NIL). No employees received remuneration amounting to more than £60,000 in either
year.

FIXED ASSET INVESTMENTS

Listed
investments
£
MARKET VALUE
At 6 April 2024 12,457,773
Additions 2,260,491
Disposals (1,950,631)
Revaluations 150,373
At 5 April 2025 12,918,006
NET BOOK VALUE
At 5 April 2025 12,918,006
At 5 April 2024 12,457,773

Investments are managed by EFG Harris Allday.

One investment was valued at 5% or over of quoted investments being the holding of Blackrock ICS
£1,490,000.

Cost or valuation at 5 April 2025 is represented by:

Listed
investments
£
Valuation in 2025 12,918,006

If quoted investments had not been revalued they would have been included at the following historical cost:

5.4.25 5.4.24
£ £
Cost 11,129,898
10,527,178

Quoted investments were valued on an open market basis on 5 April 2025 by EFG Harris Allday.
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G J W Turner Trust

Notes to the Financial Statements - continued
for the Year Ended 5 April 2025

10. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

5.4.25 5.4.24
£ £
Granst awarded paid afterdate - 2,000
Trustees' expenses - 144
Auditors fees 3,480 3,240
Accountants fees 2,500 2,500
5,980 7,884
11. MOVEMENT IN FUNDS
Net Transfers
movement between At
At 6.4.24 in funds funds 5.4.25
£ £ £ £
Unrestricted funds
Capital 12,954,895 175,910 (184,555) 12,946,250
Income 12,712 (40,482) 184,555 156,785
12,967,607 135,428 - 13,103,035
TOTAL FUNDS 12,967,607 135,428 - 13,103,035
Net movement in funds, included in the above are as follows:
Incoming Resources Gains and Movement
resources expended losses in funds
£ £ £ £
Unrestricted funds
Capital - - 175,910 175,910
Income 362,241 (406,422) 3,699 (40,482)
362,241 (406,422) 179,609 135,428
TOTAL FUNDS 362,241 (406,422) 179,609 135,428
Comparatives for movement in funds
Net
movement At
At 6.4.23 in funds 5.4.24
£ £ £
Unrestricted funds
Capital 12,631,172 323,723 12,954,895
Income 104,366 (91,654) 12,712
12,735,538 232,069 12,967,607
TOTAL FUNDS 12,735,538 232,069 12,967,607
Page 14 continued...



G J W Turner Trust

Notes to the Financial Statements - continued
for the Year Ended 5 April 2025

11.

12.

MOVEMENT IN FUNDS - continued

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

Incoming Resources Gains and Movement
resources expended losses in funds
£ £ £ £
Unrestricted funds
Capital - - 323,723 323,723
Income 346,094 (437,748) - (91,654)
346,094 (437,748) 323,723 232,069

TOTAL FUNDS 346,094 (437,748) 323,723 232,069

Although income and capital are now merged the balances at the year end are noted above.
RELATED PARTY DISCLOSURES
Mrs L Davis is an employee of Shakespeare Martineau LLP. During the year ended 5th April 2025 Shakespeare

Martineau LLP charged the Charity for professional fees relating to the ongoing trusteeship of Mrs L Davis
amounting to £1,988 (2024 £2,460).

Page 15



G J W Turner Trust

Detailed Statement of Financial Activities
for the Year Ended 5 April 2025

INCOME AND ENDOWMENTS

Investment income
Investment income

Total incoming resources

EXPENDITURE

Investment management costs
Portfolio management

Charitable activities
Grants to institutions

Support costs

Finance
Bank charges

Governance costs
Trustees' expenses
Auditors' remuneration
Accountancy fees

Clerk's administration fees
SHMA Professional fees

Total resources expended

Net expenditure before gains and losses
Realised recognised gains and losses
Realised gains on fixed asset investments

Realised foreign exchange gain

Unrealised recognised gains and losses
Unrealised gains on fixed asset investments

Net income

This page does not form part of the statutory financial statements
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5.4.25 5.4.24
£ £
362,241 346,094
362,241 346,094
55,773 52,399
335,000 369,500
42 30
99 144
3,720 3,540
2,500 2,500
7,300 7,175
1,988 2,460
15,607 15,819
406,422 437,748
(44,181) (91,654)
25,537 178,672
3,699 -
150,373 145,051
135,428 232,069
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oW Fioper Ll

Report of e Liustees
for the Yo Ended 5 Apnl 2024

The G FW Luvieer Trast s chacatable Trust established by Deed dated 26 Macch 1960 Lhe Settlor wis Mr George
John Waltord Lamey whoe died on 12 Janoary 1997

Mrs Doris Lodlian Lurer, the widow of the Setloe, died on 5 October 20060 v her Wil the restdue ol her 1ostate was
beguenthed o tus Trost Probate was gramed o 8 Mareh 2007 and the admmisiiation was completed on 17 June
2008

OBJECTIVES AND ACTIVITIES

Objuectives and aims

['nder the terms of the Deed the meome und capital of the Trust s to be apphied inor lowards the turtheranee of such
chatitable purposes as the Frustees shadl thmk it

[t1s the poliey of the Frustees who mect Buree o vear. o make grants to tegisterad chardies many of which are bocated
i the Mudlands  Some of the grants are apphed o supporong chanues oo an anoal basis provading such chagines
sibisty the Tristees of the reed Loe the Frost's contmby suppon

[t i~ the pohiey of the Tristees to seek o maintatn oy er the long term the alue of the Tnet as adjusted for inflaton. so
thal s grant giving capacity will not dummesh i real eoms,

Public benefit

Phe Prastees condimm har they has e reterred wo the itomiaiion contamed m the Chary Commnssions’ general gusdanee
on public benefit when reviewmg the Frusts obpectives and activities amd grant making policy. The objectives and
activitios, determined under the Trust Deed. are deseribed ebsewhere mothis Report The Tristees consader that by
umplementing the objectives o the Trust considerable publie benefit witl be schieved and many members of the public
with particular needs will henelit

FINANCIAL REVIEW

Financial position

The mcome of the Trust Tor the vear ended 3 April 2024 amounted te £346,094 {2023 £359.955) There has been a
deercase i the income ol the Trust.

Administration and governance absorbed amounted o £i3849 (2023 LEGS2 0 and investinent nanagement tees of
£52.399 (2023 €49 875 deaving £277 846 for distribution (2023 £ 293 78,

E300.500 was distnbuted by way of charntable grants (2023 £366 00y a total of 131 grams (2023 120 grants) were
made during the vear

Using their diserelioniany nimagemient powers {rust's stockbrokers carried out changes o the TrestUs mvestments durig
the vear. Sales resulted moarealised gum o £17R.072 2023 pealised Joss £ 31935,

On 5 April 2024 the market salue ol the Trusts ovestments amounted o 2437773 compared with £12.361 984 a1
the previous yeur end.

The Trustees are satistied that the Balance Sheet as at 3 Apnl 2024 discloses tunds adequate o fulid the obhgations of
the Trust.

Paec 2



CoP W Larier Toust

Report of the Trustees,
for the Year Ended 5 April 2024

FINANCIAL REVIEW

Investment policy and objectives

The Trustees have wide powers of iovestiment and fave appointed Investient Managers on o diseretionary basis whao
produce regular reports for consideratton by the LTrostees and who attend at feast one meeting per year W disclss
mvestment performance and strategy.

There are no restiictions on e Tristees! powers fo amest
1he brustees' objechives e

1y the crestion of a sutficient (nanciad retum to enable the Trast o carry out s purposes ellectively and withow
nHerruplion.,

23 the maumdeanee imd cnbancement of Hie myvestment funds anoread terms windst they are mvested

) o obtam a reasenable balance between capital growh and inrcome so it the Trast can meet futire as well as cureent
needs.

41 10 avoid mvestments that are unduly isky.

e Frastees' pohiey s to vest man approprate s of e cog equbies, ixed mierest and moncetary assets. The
Irustees recogmise that the ratums on equities. winke expected 1o be greater over the longer-term than these of fixed
mferest wnd monetary dassets, are kel oo be wore volaiie, [vestment moa mix of asset classes should neverthefess
provide the fevels of retarm requned and nutieate colatiliey for the Trast o achieve gs objectnes

Reserves policy
e whole of e Trust's endowment is expendable and the distincion between income and capatal bakanees although
shown i pote 8 o te Accounds s ot signficant

[t s the policy of the Trustees 1o seek W mamtain over the fong term the value of the Trost as adpusted for mtlation. so
that its grant giving capacty will oot dimimsho i real terms. The reserves held at the vear end wnonntad o £12.967.607
(2023 £12.7353 53N

FUTURE PLANS
The Trustees plan to continue with their present objectives as set out m the Report so that the chaiuable mstitutions o
which grants are awarded can continue 1o benefit i real terms from the financual support that the Trust provides,

STRUCTURE. GOVERNANCE AND MANAGEMENT
Governing document
The charity s controbled by itx governmg document, o deed of trustand constitates sn unmeorporated chanty

Recruitment and appointment of new trustees

The number of Trustees shall not be fess thao two or more tan fee. The Trustees have power to appoint new
Lrustees. Prospective Trstees are wnvnted 1o meet fellow Trustees ando b appeanted. are provided wath tormiation
relating to the atms of the chanity and are made aware of the responsibihities that Trusteeship mvolves The Trustees
take such action as they consider necessary' o keep themselves informed of changes 1o charity kaw and govemance.

Organisational structure

All matters of policy and management are deternnned by the Trustees who meel guarteriy and at sach other tmes as
circunstances require.  The Frustees are advised on investment matters by the Trusts investment advesers. LG Harris
Allday who have been given authonity te manage the porttolo on a discrenonary basis.

The charity does not emplov stail and hence has no Kev management personnel. The dav-to-day aflines of the chanty
are admumistered by Chnissy Norgrove of Garrad Enterprises Linnted and the costs of this ~service s included 1n the
Statement of Frnoncil Activines,



G ] W Turmner Trust

Report of the Trustees
for the Year Ended 5 April 2024

STRUCTURE, GOVERNANCE AND MANAGEMENT

Risk management

The trustees have a duty to identify and review the risks to which the charity is exposed and to ensurc appropriate
controls are in place to provide reasonable assurance against fraud and error. The Trustees have teviewed the major
strategic and operational risks to which the charity is exposed and are satisfied that management reporting systems are
in place to minimise the effects of such risks as may exist.

The Trustees consider that the main risk 1o the charity arises from the performance of its investment portfolio. The
Trustees have appointed independent investment advisers and managers to manage the portfolio within the framework
of the investment policy detailed below. The Trustees meet with the investment manager to consider the performance
of the investment portfolio and the outlook for world economies.

STATEMENT OF TRUSTEES' RESPONSIBILITIES
The trustees are responsible for preparing the Report of the Trustees and the financial statements in accordance with
applicable faw and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

The law applicable to charities in England and Wales, the Charities Act 2011, Charity (Accounts and Reporis)
Regulations 2008 and the provisions of the trust deed 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, including the income and expenditure. of the charty 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 Charity SORP;

- make judgements and estimates that are reasonable and prodent;

- 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, the Charity (Accounts and Reports) Regulations 2008 and the provisions of the trust deed. 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.

Disclosure of information to auditors
Each of the persons who are Trustees at the time when this Trustees' Report is approved has confirmed that:

- so far as that Trustee is aware, there is no relevant audit information of which the charity's auditors are unaware, and
- that Trusiee has taken all the steps that oughi to have been taken as a Trustee in order to be aware of any relevant
audit information and 1o establish that the charity's auditors are aware of that information.

Auditors
The auditors, Dains Audit Limited. have indicated their willingness to continue in office. The designated Trusices will
propose a motion reappointing Dains Audit Limited as a meeting of Trustees.

Approved by order of the board of trustees on 13" November 2024 and signed on its behalf by:

H B Carslake - Trustee
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Repurt ol the Independent Auduors o the Tiusives of,

GJAW Twmer L

Opinion

We have audited the financial statements of GIW Turner Trust (he chany’y Tor the year ended 5 Apnl 2024 which
comprise the Statemwent of Financial Activitios, the Balance sheets and the relawed notes. includmg o summary of
signtheant accounting policies. The financl reportimg framework that hax been applied 1 their preparation s
apphicable law and United Kingdom Accounting Standards, mcludme ivancwl Reporting, Standacd 102 " The Fancral
Reporting Standard applicable m the UK und Republic of heland” (Uasted Kingdom Generatlyv Aceepted Accounting
Practice).

The Tmancral staienients have been prepared maceordanee with Accountimg and Reportmg by Clianties preparmg the
accounts m accordanee with the mancid Reporting Standards apphicable in the UK and Republic of frelad (8RS 102)
m preterence o the Accouning and Reporung by Chanties: Statement of Recommended Pracuce issued on 1 Apol
2005 whaeh as referved o m the extant regudations bul has beer withdrawn,

This s been done iy order for the accounts to prosade o trse and Gar view 1o aceordance wath the Generally Aceepted
Avcounting Practice elivchive Tor reporting periods begonning o or after 1 lanuary 2073

In vur opiaion the financiad statements.

- give i true and faie view o the state of the chanty's affans as at 5 Aprd 2024 and of s mceming resowrees and
application ol resources Tor the vear then ended.

- have been property prepared in accordance with inted Kingdom Generally Aceepted Accountmg Practice: and

- have been prepared m accordance with the requivententis of the Chartties Act 200 1.

Basis for opinion

We conducted our audit m accordance with fnternational Standards on Auditing (UK) (ISAs (UK and applicable faw,
Our responsibalitios under those standards are further desenbed i the Aadiony” responssbalines for the aadit of the
firancial statements sechon of our repert. We are mdependent of the charty m aecordance wil the ethical reqairements
that are refevant o our audit of the fmanet statements e the Uniated Kmgdom medading the Dinaneial Reporting
Councils Pucal Standard, and we bave tilfiffed our other ethocal responsibihtios e aceordance st tlese
requirements, We behieve that the audit evidence we have obtained i sulficient and appropriate to provide a basis fot
QU opEno,

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 linancial statements s appropriate. Our evaduaton of the rustees” assessment of e entiny's
ability o comtinue to adopt the gotg concern hasts of accountimg mcluded anadvsis of tinanerd data and discussion ol
the charmy's position, future plans and projections with management. Based on the work we have performed. we have
not identified any mugenal uncertiimties relating to events or condibons that. mdividually or collectively . may cast
signtficant doubt on the company's abifity to continue as a gomg concern for & period of at east velve months Trom
when the finaucial statemenis are authorised for issue

Our respottsibilities and the responsibilities of the rustees with respect 1o gong concemn wre deseribed in the relevant
sections of this repoit.

Other information

I'he other infonmation comprises the information included i the Annual report other than the financial statements and
our Auditors' report thereon. The Trustees are responsible tor the other information contamed withitn the Aunnual report.
QOur opinion on the Linancal sttements does not cover the other information and. exeept 1o the extent olherwise
explicitly stated in our report, we do not express anv form of assurance conchiusion thereon. Ouy responsibiliiy s 1o read
the other mtormation and, wn doimng so. consider whether the other mformauon s matenially inconsistent with the
financiai statements or our knowledge obtained fn the course of the audit. or vtherwise appears o be materially
misstated. If we sdentity such maternial inconsistencivs or apparent material misstatements. we are required to deternmne
whether this gives rise to a material misstatement 1 the fancial statements themselves. I based on the work we have
performed. we conclude that there 1s @ material msstatement of this sther mformation. we are requared to report that
fact. We have nothing o report in this regard
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Sdudiiors W the Trasteey of

Matters on which we are required to report by exception

We hinve nothing o report m respect of e Tollowang matiers where the Charities tAceounts and Reports) Regolaiions
2008 requares s To Teport W vou i in our opisoi

- the inlomutton grven e the Trustees” report is inconsistent m sy maderial respect with the Nnancial stateients, or

- sufficient aeconuniing yecerds have not been Repts or

- the Timancal statements are not i agreement with the secounting records and returms: or

- we hive ot recetvedd all the mlormation and explamations we require Tor our aadit

Responsibilities of Trustees

As explained more fully m the Trustees’ responsiilities statement. the Trustees are responsible for the preparation of
the linancial sttements which give a true and far view, and for such inernal controb as the Trustees detemmne s
necessary o enable the preparation of faumaeial stdements ihat are free from material nasstatenient. whether due to
fraud or enor

In preparing the fnanciab statenents, the Trustees are responsible for assessing the chary™s abehity o continue as a
aomg concent. disclosmg. as apphcable. matters related 10 gomg convern and usmg the gemg concern basis of
acconnting valess the Trustees either antend o bgudate the chaniy or o cease operations. or have no realistic
alterngtive but to do s,

Auditors’ responsibilities for the audit of the financial statements

We have been appointed as suditor under section F44 of the Chanties Act 2001 and report maceordance with the Act
and releva regulations made or having ellect thereunder.

Our objectives are to obam resonable assurapce about whether e Bnancial stements as a whole are free trom
materiad misstatement. whether due o fraud or error. and o issue an Auditors’ report that includes our opmion
Reasonable assurance s it high level of asserance, but s not a guarantee that an audit conducted in accordance with
ISAs (UK will abways detect o materal misstaterment when 1t exists, Mostatements can arise from fraud or error and
are considered materstl i, individually or e the aggresate. they could reasonably be expected to mHuence the economiv
decistons ol users taken on the basis of these financial statements,

Ieregularities, mehidmg fraud. ave instanwes of non-compiiance with laws and regolations. We destgn procedures m hine
with our responsibilities. outiined above. 1o detect material misstatements 1 respect of nregulanties. including traud.

Our approach o identfving and assessing the risks of matenal mysstatement m respeet obregularities. including fraud
and nen-compliance with laws and regulations. wis as follows:

- the senior statutory avditor epsured that the engagement 1eam collectively had the approprate competence. capabilines
and skifls o identv or recognise non-comphiance with appheable laws and regulations:

- we adentitted the faws und regulavons applicable 10 the charty through discusspons with trustees and  other
mranagement. and from our commereial know ledge amd expernence of the sector.

- we focused on specitic laws and regulations which we considered imay have a direct material elfect on the financial
statements or the operations of the charty, meluding the tinancial reporting legislation. Chaniies Act 201 |, taxation
legislation. anti-briberv. emplovment. and environmental amd health and safety legislation -

- we assessed the extent of comphanee with the laws and regulations Wdentified above through making engquiries of
management and imspecting legal correspondence; and

- wdentilied laws and regulations were communteated within the audit team regularly and the team remamed alert o
instances of non-compliee throughout the audit.

We assessed the sasceptibility of the charity's financial statements 10 materal misstatement. inchuding obtamimg an
understanding of how traud nught oceur. by,

-making engumies ol managemient as to where they considered there was ~useeptibility w - fraud. thew knowledge of

actual. suspected and alleged fraud. and
-considering the mternal contrals m plice o mrtigate risks of traud and non-comphance with Taws and regulations.
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Report of the Independent Auditors to the Prustees of

Auditory’ responsibilitics for the audit of the financial statements cont.
Fo address the sk of fraud through management baas atd overnide of controls, we:

- performed analytical procedores to dentify any unusual or unexpected relationships;

- tested journal entrics o denufy unusual transactions.

- assessed whether judgemients and assumptions mmade m deternuming the accounting estiniites were ndicative of
potentsal bras. and

- mvestrgated the ratonade behind sigmiticant or unnsual transactions,

I responise to the sk of nregalanties and non-compiianee with fass s and repulations. we desizned procedures
winch meluded. but were not limuated wo:

- agreving fnancial stvlement diselossres o undertvimg sapporting docwmentation.

- reading the nunutes of mectings of those charaed swith gonveraned:

- enquirmg ol management as to actual and potentral Iigation and claims. and

- reviewing correspondence with HMRO, relevant rezulators and the charty's legal ady isors,

Becanse of the whervent himitations of s acdit, there s aonsk that we wall not deteet all sregulasnties. meladimg those
leading tea material musstatement in e lnancial statements or pop-compliance with regulation. bhies risk inereases
the more that comiphance with o law or regalabon s remeved from the events and ransactions retlected mohe inaneial
statements, as we wirll be Joss kel (o become aware of mstances of non-compluance. he gisk s also greater recarding
ireatlanties ocewrning due o fraud tather than error. as fraud mvebves mtentional conceabment. forgery, collusion,
OITUSSHOT O Isrepresenbiiicen

A further deseniption of cwr responstbthties s vaalable o the Fiancsal Reporting Counail's websile at
hups: “www freorg uk Our-Work Audit-Andi-and-assursnce Standards-and-gadance Standards-and-gudance-for-audi
t ors Auditors-responsibilities-tor-udit Deserption-ot-auditors-responstbilives-tor-audiCaspx. s desenipton torms
part of vur audior's report.

Use of our report

Ihis report is made solely (o he chaniy's trustees, as a body, moaccordancee with Part 4 of the Clianties (Accounts and
Repurts) Regulations 2008, Our audit work has been undertaken so that we might state to the chanty's trustees those
matters we are regquired to state to them e an Auditors' report and tor no other purpose. To the tullest extent pernntied

by Law. we do not aceept or assume responsibelity o anvone other than the chanty and its trustees. as a body tor our
atdtt waork, for this report, or for the opimons we hane tormed

v Jor /77 /¢‘/o// / ,///w /{/

rams Audit Taimied

Statutory Auditor
Chartered Accountants

Birnmnyrham

s Audit Limited are ehigible to aet as auditors interms of section 1212 of the Compamies Act 2000




G W durmer Frad

Stutenwent of Dinanerad Activities

Nates
INCOME AND ENDOWNMENTS FROM
Investment mcome 2
EXPENDITURE ON
Raising funds
[nvestment management costs 3
Charitable activities 4

Cirants to Reginstered Chanties
Administration and goveranee costs

Total

Net gans/(losses ) on imyestments

NET INCOMEAENPENDITURE)

RECONCILIATION OF FUNDS
Towal funds brought forward

TOTAL FUNDS CARRIED FORW ARD

The notes form part of these tinanesal statements

Page ¥

A4 5.4.23
Lnrestreted Total
funds tunds
t i
346004 339,055
S2.399 JU.875
5239 49,875

309,500

306,000

[5.849 16.3214
337748 432196
323713 (1.158.275)

2320609

(123,500

13,966 054

12,967 607




G J W Tumer Trust

Balance Sheet

5 April 2024
5424 5423
Unrestricted Total
funds funds
Notes £ £
FIXED ASSETS
Investments 9 12,437,773 12,561,984
CURRENT ASSETS
Prepayments and accrued income 5,834 5,582
Cash at bank 511,884 174,052
517,718 179,634
CREDITORS
Amounts falling due within one year 10 (7.884) (6,080)
NET CURRENT ASSETS 509.834 173,554
TOTAL ASSETS LESS CURRENT
LIABILITIES 12,967.607 12,735,538
NET ASSETS 12.967.607 12735538
FUNDS 11
Unrestricted funds 12,967,607 12,735,538
TOTAL FUNDS 12.967.607 12,735,538

The financial slatements were approved by the Board of Trustees and authorised for issue on 13" November 2024 and
were signed on its behalf by:

H B Carslake - Trustee

K Honeyborne - Trustee

The notes form part of these financial statements
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Notes 10 1h

fot Uy

s mancial Statemients
“ear Laded 3 Apnf 2021

ACCOUNTING POLICIES

Basis of preparing the financial statements

[he Bancal stitements of the chanty, wihieh s a public benetit enuty under I'RS 1020 have been prepared in
aceordance with the Charities SORP (FRS 102) ‘Accounting amd Reporting by Chartties: Statement ot
Recommended Practice apphicable W charities preponng their accounts in accordance with the Fiancial
Reporting Standard applicable 1 the UK and Republie of Ireland (FRS 102) (etfective 1 January 20097
Pinancial Reporting Staadard 102 “The Fiancial Reporting Stmdard applicable m the UK and Republic of
frefand and the Charities Act 2001, The Onanciad statements have been prepared under the historteal cost
convention. with the exception of investments whieh are included at nuasket valee. as modified by the
revaluation of certat assels.,

GoW Tamer Trust is o registered charity i ngland and Wates with chanity registration number 238615, The
prineipal address of the charty s NoL Colmore Square. Binmungham, B4 0AAL The prinsary objectives of the
charity ure detatled i the trustees’ report,

Income
All income s recogmsed m the Statement of Financial Activities once the charity has eatitlement to the funds. it
15 probuble that the meome will be recerved and the smoeunt can be measured reliably.

Investment income 15 camed through holding assets Tor myvestment purposes such as shares. U includes
dividends and miterest, Where it s not practicable to wdently mvestment managentent costs ineurred within a
scheme with reasonable accuriey the investment income is reported net of these costs. [eis meluded when the
amoeunt can be measured refiably. Interest income as recozmsed osing the effective nterest method and
dividend meome is cecognised as e charity's right to recenve payment s ostabhished

Expenditure

Liabilities are revopmsed as expenditure as soon as twere is g legal or constructive obhigation committing the
charity o that expenditure. 1t 1s probable that o trmster of ceonomie benefits will be required i settement and
the amount of the ohligation can be measured rebably . Fxpenditure s aceounted for on an accruals basis and has
been classified under headings that aggregaie sfl cont related to the category. Where costs canmot be directly
attributed 1o particalar headings they have been allocated to activities on a basis consistent with the use of
resourees.

Covernanee comprises all costs mvolving the public accomntanliny of the Chanty and s complanee with
regulation and good practice.  These costs melude those related 1o statutory audit,

Expenditure meludes VAT which carmot be recovered and which 1s reported as part ol the eapenditure to which
it relates

The cost of chantable activities consists of arants made o regintered chanties. Grants made by the Trustees are
accownted for i the vear m which they are paid

Tuxation
The charity i~ exempt Irom s on its charitable activities,

Fund accounting
Utpirestricted funds can be used n accordance with the charitable objectives at the diseretion of the truseees.

Further explanation of the nature and purpose of caclt tund is included mthe notes w the fmancial statements.

Investments

Investiments are o form ot basie Inanctal wstrwment ind are mitably recognized wt thew transaction value and
subsequently measured at their faie value as at the balanee sheet date wsing the closmg guoted markel price.
The statement ol el activities includes the net gains and losses ansing on revaloation and disposals
throughout the year.

Lhe Trust does not aeguire put optivns, derivanves or other complex tinancial instruments

Page 10 contmued. ..



P W Dumer Frust

Notes 1o the Financta) Statemenis - condinued

tor the Year Ended 5 April 2024

1.

ACCOUNTING POLICIES - continued

Investiments

The mam torm of linancial risk faced by the chaoty s that of velatshiny e egquity markens and mvestment
markets due o wider cconomic conditions. the attitude of vestors to ivestnient risk. and changes in sentiment
concerning equities and within particular sectors or sub sectors,

Realised gains and losses

AT gins amd fosses arg taken o the Statement of Froancial Activities as they anise

Reabised gams and losses on navestments are calenlated as the difference between sates proceeds and therr
opening carrving vadue of their purchase value i acquired subsequent o the first dav ol the ITmancial vear
Uinrealised gams and losses are caleulited as the ditference between the o value at the yeur end and therr
carrving value.

Investments are stated at marke? value g at the balance sheet date. The sttement ol financial activities
includes the net gains and kosses ansing on the revaluauon and - disposids throughout the vear.

Cash at bank and in hand

Cash at bank ad anbamd mcludes cash and short ternm bighly hqoad mnestments witle short tenm matuarity ol
three months or less front the date of acquisttion or openirg of the deposit or simidar account

Debtors and creditors receivable/payable within one vear

Debtors and creditors with no stated mterest tate and recaivable or pavable within one vear wie recorded o
transactien price. Any bosses arising from mmpairment are recognised 1 expendsture.

Guing concern

The financial stateiments have been prepared on a gomg concern basts as the wustees belteve that no material
uncertainties exist. The trustees have considered the level of funds held and the expected level of income and
expenditure for 12 months from authonsing these financed statements. The budgewed income and expenditune

1s sutficient with the level of reserves for the charity o he able W contimie as a gomg coneern,

INVESTMENT INCOME

3424 5423
£ £
Investment meome 346,094 ERDEER
INVESTMENT MANAGEMENT COSTS
S424 3423
£
Portfoliv management 49,875

Page 1 contiaued



VW uroer Trust

Notes Lo the Financinl Statemenis - conbiticd

4,

6.

he)

CHARITABLE ACTIVITIES COSTS

Grants to Regstered Charities
Adnunistration and coveruanee costs

GRANTS PAYABLE

Grants w0 Registered Cliarities

Phe total grants pad 1o mstitutons Juring the vear was as follows:

Crnds W misitufons

SUPPORT COSTS

Bunk charges

Trustees' expenses
Auditors' renmumeranion
Accounianey fees

Clerks admmistration tees
SHMA Professional fees

TRUSTEES' REMUNERATION AND BENEFITS

(TR

fundmg of

activities
fsee nele
3)
t
368500

364 S

Suppaot

conls {sed

note 6) | otals
L t
- 369500
15.8:49 [3.849
15,8449 INS 34
5424 3.4.23
t f

304 300

306,000

3424
t
368 5N

5423
£
366, 000

Admmistration Adnusistriation
and governanee and govermance

Conly cumls
424 5423
t £
30 30
[44 640
3540 3,120
2500 2,500
7175 7.050
2 460 2O%1
15 549 16,321

There were no trustees’ remuneration of other benefits for the vear ended 5 April 2024 nor for the year ended

5 Apri 2023,

Trustees' expenses

Trustees' expenses

Page 12
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G W Tumer Tt

Notes o the Financial Statements - continied

toy the Year nded 3 Apnil 2024

8.

STAFF COSTS

The charity has o canplovees lor the periods 2024 or 2023 other than fristees, who did oot recenve any
remumeration {2023 £NIL)L No emplovees recenved remuneration amounting 10 more than 60000 1 cither

year.

FIXED ASSET INVESTMENTS

[asted
investments
L

MARKET VALUE
ALG April 2023 12501984
Additions 20452109
Disposiths (2.294.481)
Revaluations |43.05]
ALS Apnl 2024 12.457.773

NET BOOK VALUE
ALS Aprd 2024 12 457,773

b s gy

ALS April 2023 12.56]1.9584

Investments are numaged by G Farns Adiday,

[hree  mvestments were vahoed at 570 o over of guoted mvestiments bemg the holdmas of Bellevae Healtheare
Frust valued at £706,136, USA T-Notes 0.373% £ 773 122 and Blackrock TCS £660 G630,

Cost or valuation at 3 April 2024 1x reprosented by

Listed
nvestments
{
Vaduatron 10 2024 12.4537.773

If queted tvestments id nod been revaiued they would have been mcluded at the followimg lustorieal cost

5424 5.4.22
¢ ¢
Cost 10.527 178 1887 310

Quoted mvestments were valued on an open market basis on 5 Apnl 2024 by FEG Harnss Adlday

Page |13 conhinued..



CoW Lurnes Lot

Notes o e Finaugial Statements - conbinued
Lo e Yoo Ended 3 Apnd J024

10,

1.

CREIMTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Auditors tees

Accountants fees

[Tustees” expenses

Grants awarded pasd afterdae

MOVEMENT IN FUNDS

Unrestricted funds
Capital
Income

TOTAL FUNDS

Net movenment g funds, ineluded i the above are a8 follows:

Ar6.4.23

12631172

104300

5424 5423
L L
3240 2940
2500 2500
134 610
2,000 -
7884 6.0%0)
Net
movemennt Al
m funds 5.4.24
3 k3
323733 [2.934. 895
(91.654) 12,712

2,733,538

2320069

12967607

232069

12,967,607

Inconnng Resources Crauns and Muovement
fesoUrees expended fosses in funds
£ £ t t
Unrestricted funds
Capital - - 323723 323.723
Income 346.094 (137,748 = (U1.654)
340094 (437.74%) 323723 232.069
TOTAL FUNDS 346,094 (437,745} 323,723 232,069
Comparatives for movement in funds
Net
movement Al

Unrestricted Tunds
Capatad
Income

TOTAL FUNDS

Ar6d422
£

13.789.447
176.607

n tunds
t

(1.158.275)

(72.241)

5423

12,631.172
104.366

13966154

(1.230316)

12.735.538

| 3 966,054

(1.230.516)

12735338

continued. .



GJ W Tumer Tmist

Notes to the Financial Statements - continued

tor the Year Luded 5 Apnil 2024

I

MOVEMENT N FUNDS - continued

Comparative net movement in fuads, included i the above are as Tollows

Cratns amd
losses

L

(1. 138275

Movenient
i funds
t

(1.138.275)
72,2411

(F 43R 273

(1.230.510)

Incoming Resougrees
FesourCes expended
L t
Unrestricted funds
Capitd - -
Income 330 53 (432 196
ERVIUAR (132 190y
TOTAL FUNDS 359 953 (132.190)

(1 I3N275)

(1.230.510)

Although meome and capatal are now merged the balanees at the year end are noted above

RELATED PARTY DISCLOSURES

Mrs | Davisoas an emplovee of Shakespeare Martmeau FEP. Durme the vear ended 3t Apnil 2024 Shakespeare
Martineau E1P charged the Chanty for professional fees relating te the ongome trusteeshup of Mrs 1 Davis

amounting te £2.460 (2023 £2 98 1)

Page 15



oW Tores Fruw

Detailed Statement of Financial Activaties

INCOME AND ENDOWNMENTS

Investment income
Fnvestient maome

Total incoming resources

EXPENDITURE

Investment management costs
Portfolio mmsagement

Charitable activitios
Crranis to insttutions

Support costs

Finance
Bank charges

Governangu costs
Trustees' expenses
Audnors' remuneration
Accountaney fees

Clerk's administration fees
SHMA Professional fees

Totad resources expended
Net expenditure before gains and Josses

Realised recognised gains and losses
Realised gains (Jusses) on fixed asset investments

Net income/(expenditure)

Fhus page does not form part of the statutory Gnaneral satements

Page 16

th

.

34600

346,004

523494

3695300

t91.654)

178.672

2700

A
P
= T

‘vl

359955

35955

49 %75

366,000

040
3120
2500
7.050
2081

16,291
432196

(72.241)

(L3953

(203.194)
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G J W Turner Trust

Report of the Trustees
for the Year Ended 5 April 2023

The G J W Turner Trust is a charitable Trust established by Deed dated 26 March 1969. The Settlor was Mr George John
Walford Turner who died on 12 January 1997.

Mrs Doris Lillian Turner, the widow of the Settlor, died on 5 October 2006. By her Will the residue of her Estate was
bequeathed to this Trust. Probate was granted on 8 March 2007 and the administration was completed on 17 June 2008.

OBJECTIVES AND ACTIVITIES

Objectives and aims

Under the terms of the Deed the income and capital of the Trust is to be applied in or towards the furtherance of such
charitable purposes as the Trustees shall think fit.

It is the policy of the Trustees, who meet twice a year, to make grants to registered charities many of which are located in the
Midlands. Some of the grants are applied in supporting charities on an annual basis providing such charities satisfy the
Trustees of the need for the Trust's continuing support.

It is the policy of the Trustees to seek to maintain over the long term the value of the Trust, as adjusted for inflation, so that
its grant giving capacity will not diminish in real terms.

Public benefit

The Trustees confirm that they have referred to the information contained in the Charity Commissions' general guidance on
public benefit when reviewing the Trust's objectives and activities and grant making policy. The objectives and activities,
determined under the Trust Deed, are described elsewhere in this Report. The Trustees consider that by implementing the
objectives of the Trust considerable public benefit will be achieved and many members of the public with particular needs
will benefit.

FINANCIAL REVIEW

Financial position

The income of the Trust for the year ended 5 April 2023 amounted to £359,955 (2022 £368,729). There has been a decrease
in the income of the Trust.

Administration and governance absorbed amounted to £16,321 (2022 £12,796) and investment management fees of £49,875,
leaving £293,759 for distribution (2022 £355,933). The investment broker introduced a new fee structure during the year,
invoicing fees on a quarterly basis rather than absorbing costs into investment transactions. A comparative figure for the
previous year is not available.

£366,000 was distributed by way of charitable grants (2022 £377,500), a total of 120 grants (2022 115 grants) were made
during the year.

Using their discretionary management powers Trust's stockbrokers carried out changes to the Trust's investments during the
year. Sales resulted in a realised loss of £130,953 (2022 realised loss £1,950)

On 5 April 2023 the market value of the Trust's investments amounted to £12,561,984 compared with £13,783,652 at the
previous year end.

The Trustees are satisfied that the Balance Sheet as at 5 April 2023 discloses funds adequate to fulfil the obligations of the
Trust.
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G J W Turner Trust

Report of the Trustees
for the Year Ended 5 April 2023

FINANCIAL REVIEW

Investment policy and objectives

The Trustees have wide powers of investment and have appointed Investment Managers on a discretionary basis who
produce regular reports for consideration by the Trustees and who attend at least one meeting per year to discuss investment
performance and strategy.

There are no restrictions on the Trustees' powers to invest.
The Trustees' objectives are:

1) the creation of a sufficient financial return to enable the Trust to carry out its purposes effectively and without
interruption.

2) the maintenance and enhancement of the investment funds in real terms whilst they are invested.

3) to obtain a reasonable balance between capital growth and income so that the Trust can meet future as well as current
needs.

4) to avoid investments that are unduly risky.

The Trustees' policy is to invest in an appropriate mix of assets e.g. equities, fixed interest and monetary assets. The
Trustees recognise that the returns on equities, while expected to be greater over the longer-term than those of fixed interest
and monetary assets, are likely to be more volatile. Investment in a mix of asset classes should nevertheless provide the
levels of return required and mitigate volatility for the Trust to achieve its objectives.

Reserves policy
The whole of the Trust's endowment is expendable and the distinction between income and capital balances although shown
in note 8 to the Accounts is not significant.

It is the policy of the Trustees to seek to maintain over the long term the value of the Trust as adjusted for inflation, so that
its grant giving capacity will not diminish in real terms. The reserves held at the year end amounted to £12,735,538 (2022
£13,966,054).

FUTURE PLANS
The Trustees plan to continue with their present objectives as set out in the Report so that the charitable institutions to which
grants are awarded can continue to benefit in real terms from the financial support that the Trust provides.

STRUCTURE, GOVERNANCE AND MANAGEMENT
Governing document
The charity is controlled by its governing document, a deed of trust and constitutes an unincorporated charity.

Recruitment and appointment of new trustees

The number of Trustees shall not be less than two or more than five. The Trustees have power to appoint new Trustees.
Prospective Trustees are invited to meet fellow Trustees and, if appointed, are provided with information relating to the aims
of the charity and are made aware of the responsibilities that Trusteeship involves. The Trustees take such action as they
consider necessary to keep themselves informed of changes to charity law and governance.

Organisational structure

All matters of policy and management are determined by the Trustees who meet quarterly and at such other times as
circumstances require. The Trustees are advised on investment matters by the Trust's investment advisers, EFG Harris
Allday who have been given authority to manage the portfolio on a discretionary basis.

The charity does not employ staff and hence has no key management personnel. The day-to-day affairs of the charity are

administered by Chrissy Norgrove of Garrad Enterprises Limited and the costs of this service is included in the Statement of
Financial Activities.
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G J W Turner Trust

Report of the Trustees
for the Year Ended 5 April 2023

STRUCTURE, GOVERNANCE AND MANAGEMENT

Risk management

The trustees have a duty to identify and review the risks to which the charity is exposed and to ensure appropriate controls
are in place to provide reasonable assurance against fraud and error. The Trustees have reviewed the major strategic and
operational risks to which the charity is exposed and are satisfied that management reporting systems are in place to
minimise the effects of such risks as may exist.

The Trustees consider that the main risk to the charity arises from the performance of its investment portfolio. The Trustees
have appointed independent investment advisers and managers to manage the portfolio within the framework of the
investment policy detailed below. The Trustees meet with the investment manager to consider the performance of the
investment portfolio and the outlook for world economies.

REFERENCE AND ADMINISTRATIVE DETAILS
Registered Charity number
258615

Principal address
Shakespeare Martineau LLP
No 1 Colmore Square
Birmingham

B4 6AA

Trustees

H B Carslake

Mrs K Honeyborne
Mrs L Davis

Auditors

Dains Audit Limited
Statutory Auditor
Chartered Accountants
15 Colmore Row
Birmingham

B2 2BH

Clerk to the Trustees

Chrissy Norgrove

Garrad Enterprises Limited

The Estate Office, Wharf Cottage,
Broombank, Newnham Bridge,
Tenbury Wells,

Worcestershire

WR15 8NY

Investment Advisers

E F G Harris Allday
Ground Floor, Beech House
Shrewsbury Business Park
Anchorage Avenue
Shrewsbury

SY2 6FG
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G J W Turner Trust

Report of the Trustees
for the Year Ended 5 April 2023

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).

The law applicable to charities in England and Wales, the Charities Act 2011, Charity (Accounts and Reports) Regulations
2008 and the provisions of the trust deed 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,
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 Charity 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, the Charity (Accounts and Reports) Regulations 2008 and the provisions of the trust deed. 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.

Disclosure of information to auditors

Each of the persons who are Trustees at the time when this Trustees' Report is approved has confirmed that:

- so far as that Trustee is aware, there is no relevant audit information of which the charity's auditors are unaware, and

- that Trustee has taken all the steps that ought to have been taken as a Trustee in order to be aware of any relevant audit
information and to establish that the charity's auditors are aware of that information.

Auditors
The auditors, Dains Audit Limited, have indicated their willingness to continue in office. The designated Trustees will

propose a motion reappointing Dains Audit Limited as a meeting of Trustees.

Approved by order of the board of trustees on ..........coceeveeerveiecicnencncnnens and signed on its behalf by:

H B Carslake - Trustee
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Report of the Independent Auditors to the Trustees of
G J W Turner Trust

Opinion

We have audited the financial statements of GJW Turner Trust (the 'charity') for the year ended 5 April 2023 which
comprise the Statement of Financial Activities, the Balance sheet, and the related notes, 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, including Financial Reporting Standard 102 'The Financial Reporting Standard
applicable in the UK and Republic of Ireland' (United Kingdom Generally Accepted Accounting Practice).

The financial statements have been prepared in accordance with Accounting and Reporting by Charities preparing their
accounts in accordance with the Financial Reporting Standards applicable in the UK and Republic of Ireland (FRS 102) in
preference to the Accounting and Reporting by Charities: Statement of Recommended Practice issued on 1 April 2005 which
is referred to in the extant regulations but has been withdrawn.

This has been done in order for the accounts to provide a true and fair view in accordance with the Generally Accepted
Accounting Practice effective for reporting periods beginning on or after 1 January 2015.

In our opinion the financial statements:

- give a true and fair view of the state of the charity's affairs as at 5 April 2023 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 United Kingdom, including the Financial Reporting Council's Ethical
Standard {N#}, 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 director's use of the going concern basis of accounting in the
preparation of the financial statements is appropriate. Our evaluation of the directors' assessment of the entity's ability to
continue to adopt the going concern basis of accounting included analysis of financial data and discussion of the charity's
position, future plans and projections with management. 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
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 directors with respect to going concern are described in the relevant
sections of this report.

Other information

The other information comprises the information included in the Annual report other than the financial statements and our
Auditors' report thereon. The Trustees are responsible for the other information contained within the Annual report. 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.
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Report of the Independent Auditors to the Trustees of
G J W Turner Trust

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 Trustees' report 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.

Responsibilities of Trustees

As explained more fully in the Trustees' responsibilities statement, 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.

Auditors' responsibilities for the audit of the financial statements

We have been appointed as auditor 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 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.

Our approach to identifying and assessing the risks of material misstatement in respect of irregularities, including fraud and
non-compliance with laws and regulations, was as follows:

- the senior statutory auditor ensured that the engagement team collectively had the appropriate competence, capabilities and
skills to identify or recognise non-compliance with applicable laws and regulations;

- we identified the laws and regulations applicable to the charity through discussions with trustees and other management,
and from our commercial knowledge and experience of the sector;

- we focused on specific laws and regulations which we considered may have a direct material effect on the financial
statements or the operations of the charity, including the financial reporting legislation, Charities Act 2011, taxation
legislation, anti-bribery, employment, and environmental and health and safety legislation;-

- we assessed the extent of compliance with the laws and regulations identified above through making enquiries of
management and inspecting legal correspondence; and

- identified laws and regulations were communicated within the audit team regularly and the team remained alert to instances
of non-compliance throughout the audit.

We assessed the susceptibility of the charity's financial statements to material misstatement, including obtaining an
understanding of how fraud might occur, by:

-making enquiries of management as to where they considered there was susceptibility to fraud, their knowledge of actual,

suspected and alleged fraud; and
-considering the internal controls in place to mitigate risks of fraud and non-compliance with laws and regulations.
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Report of the Independent Auditors to the Trustees of
G J W Turner Trust

Auditors' responsibilities for the audit of the financial statements cont.
To address the risk of fraud through management bias and override of controls, we:

- performed analytical procedures to identify any unusual or unexpected relationships;

- tested journal entries to identify unusual transactions;

- assessed whether judgements and assumptions made in determining the accounting estimates were indicative of potential
bias; and

- investigated the rationale behind significant or unusual transactions.

In response to the risk of irregularities and non-compliance with laws and regulations, we designed procedures
which included, but were not limited to:

- agreeing financial statement disclosures to underlying supporting documentation;

- reading the minutes of meetings of those charged with governance;

- enquiring of management as to actual and potential litigation and claims; and

- reviewing correspondence with HMRC, relevant regulators and the charity's legal advisors.

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 our responsibilities is available on the Financial Reporting Council's website at:
https://www.frc.org.uk/Our-Work/Audit/ Audit-and-assurance/Standards-and-guidance/Standards-and-guidance-for-auditors/
Auditors-responsibilities-for-audit/Description-of-auditors-responsibilities-for-audit.aspx. 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 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 its trustees, as a body, for our audit work, for this
report, or for the opinions we have formed.

Dains Audit Limited are eligible to act as auditors in terms of section 1212 of the Companies Act 2006

Dains Audit Limited
Statutory Auditor
Chartered Accountants
Birmingham

Date: .ooveeiiiei e,
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G J W Turner Trust

Statement of Financial Activities
for the Year Ended 5 April 2023

Notes
INCOME AND ENDOWMENTS FROM
Investment income 2
EXPENDITURE ON
Raising funds
Investment management costs 3
Charitable activities 4

Grants to Registered Charities
Administration and governance costs
Total

Net gains/(losses) on investments

NET INCOME/(EXPENDITURE)

RECONCILIATION OF FUNDS
Total funds brought forward

TOTAL FUNDS CARRIED FORWARD

The notes form part of these financial statements
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5.4.23 5.4.22

Unrestricted Total

funds funds

£ £

359,955 368,729
49,875 -
49,875 -
366,000 377,500
16,321 12,796
432,196 390,296
(1,158,275) 623,908
(1,230,516) 602,341
13,966,054 13,363,713
12,735,538 13,966,054




G J W Turner Trust

Balance Sheet
5 April 2023

5.4.23 5.4.22
Unrestricted Total
funds funds
Notes £ £
FIXED ASSETS
Investments 9 12,561,984 13,783,652
CURRENT ASSETS
Prepayments and accrued income 5,582 6,536
Cash at bank 174,052 181,128
179,634 187,664
CREDITORS
Amounts falling due within one year 10 (6,080) (5,262)
NET CURRENT ASSETS 173,554 182,402
TOTAL ASSETS LESS CURRENT
LIABILITIES 12,735,538 13,966,054
NET ASSETS 12,735,538 13,966,054
FUNDS 11
Unrestricted funds 12,735,538 13,966,054
TOTAL FUNDS 12,735,538 13,966,054

The financial statements were approved by the Board of Trustees and authorised for iSSU€ ON ......ccoeviiiiiiiiiiniiieiceee
and were signed on its behalf by:

H B Carslake - Trustee

K Honeyborne - Trustee

The notes form part of these financial statements
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G J W Turner Trust

Notes to the Financial Statements
for the Year Ended 5 April 2023

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.

G J W Turner Trust is a registered charity in England and Wales with charity registration number 258615. The
principal address of the charity is No.l Colmore Square, Birmingham, B4 6AA. The primary objectives of the
charity are detailed in the trustees' report.

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.

Investment income is earned through holding assets for investment purposes such as shares. It includes dividends
and interest. Where it is not practicable to identify investment management costs incurred within a scheme with
reasonable accuracy the investment income is reported net of these costs. It is included when the amount can be
measured reliably. Interest income is recognized using the effective interest method and dividend income is
recognised as the charity's right to receive payment is established.

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.

Governance comprises all costs involving the public accountability of the Charity and its compliance with regulation
and good practice. These costs include those related to statutory audit.

Expenditure includes VAT which cannot be recovered and which is reported as part of the expenditure to which it
relates.

The cost of charitable activities consists of grants made to registered charities. Grants made by the Trustees are
accounted for in the year in which they are paid.

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.

Further explanation of the nature and purpose of each fund is included in the notes to the financial statements.

Investments

Investments are a form of basic financial instrument and are initially recognized at their transaction value and
subsequently measured at their fair value as at the balance sheet date using the closing quoted market price. The
statement of financial activities includes the net gains and losses arising on revaluation and disposals throughout the
year.

Page 10 continued...



G J W Turner Trust

Notes to the Financial Statements - continued
for the Year Ended 5 April 2023

1. ACCOUNTING POLICIES - continued

Investments

The Trust does not acquire put options, derivatives or other complex financial instruments.

The main form of financial risk faced by the charity is that of volatility in equity markets and investment markets due
to wider economic conditions, the attitude of investors to investment risk, and changes in sentiment concerning
equities and within particular sectors or sub sectors.

Realised gains and losses

All gains and losses are taken to the Statement of Financial Activities as they arise.

Realised gains and losses on investments are calculated as the difference between sales proceeds and their opening
carrying value of their purchase value if acquired subsequent to the first day of the financial year.

Unrealised gains and losses are calculated as the difference between the fair value at the year end and their carrying
value.

Investments are stated at market value as at the balance sheet date. The statement of financial activities includes the
net gains and losses arising on the revaluation and disposals throughout the year.

Cash at bank and in hand

Cash at bank and in hand includes cash and short term highly liquid investments with short term maturity of three
months or less from the date of acquisition or opening of the deposit or similar account.

Debtors and creditors receivable/payable within one year

Debtors and creditors with no stated interest rate and receivable or payable within one year are recorded at
transaction price. Any losses arising from impairment are recognised in expenditure.

Going concern

The financial statements have been prepared on a going concern basis as the trustees believe that no material
uncertainties exist. The trustees have considered the level of funds held and the expected level of income and
expenditure for 12 months from authorising these financial statements. The budgeted income and expenditure is

sufficient with the level of reserves for the charity to be able to continue as a going concern.

2. INVESTMENT INCOME

5.4.23 5.4.22
£ £

Investment income 359,955 368,729

Page 11 continued...



G J W Turner Trust

Notes to the Financial Statements - continued
for the Year Ended 5 April 2023

3. INVESTMENT MANAGEMENT COSTS

5.4.23 5.4.22
£ £
Portfolio management 49,875 -
4. CHARITABLE ACTIVITIES COSTS
Grant
funding of
activities Support
(see note costs (see
5) note 6) Totals
£ £ £
Grants to Registered Charities 366,000 - 366,000
Administration and governance costs - 16,321 16,321
366,000 16,321 382,321
5. GRANTS PAYABLE
5.4.23 5.4.22
£ £
Grants to Registered Charities 366,000 377,500
The total grants paid to institutions during the year was as follows:
5.4.23 5.4.22
£ £
Grants to insitutions 366,000 377,500
6. SUPPORT COSTS
Administration Administration
and and
governance governance
costs costs
5.4.23 5.4.22
£ £
Bank charges 30 (244)
Trustees' expenses 640 -
Auditors' remuneration 3,120 2,820
Accountancy fees 2,500 2,500
Clerks administration fees 7,050 7,050
SHMA Professional fees 2,981 670
16,321 12,796
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G J W Turner Trust

Notes to the Financial Statements - continued

for the Year Ended 5 April 2023

7.

TRUSTEES' REMUNERATION AND BENEFITS

There were no trustees' remuneration or other benefits for the year ended 5 April 2023 nor for the year ended
5 April 2022.

Trustees' expenses
5.4.23 5.4.22

N

N

(e
1

Trustees' expenses

STAFF COSTS

The charity has no employees for the periods 2023 or 2022 other than Trustees, who did not receive any
remuneration (2022 £NIL). No employees received remuneration amounting to more than £60,000 in either year.

FIXED ASSET INVESTMENTS

Listed
investments
£

MARKET VALUE
At 6 April 2022 13,783,652
Additions 2,049,018
Disposals (2,112,411)
Revaluations (1,158,275)
At 5 April 2023 12,561,984
NET BOOK VALUE
At 5 April 2023 12,561,984
At 5 April 2022 13,783,652

Investments are managed by EFG Harris Allday.

Two investments were valued at 5% or over of quoted investments being the holdings of Bellevue Healthcare Trust
valued at £722,402 and USA T-Notes 0.375% £761,344.

Cost or valuation at 5 April 2023 is represented by:

Listed
investments
£
Valuation in 2023 12,561,984
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G J W Turner Trust

Notes to the Financial Statements - continued

for the Year Ended 5 April 2023

9.

10.

11.

FIXED ASSET INVESTMENTS - continued

If quoted investments had not been revalued they would have been included at the following historical cost:

5.4.23 5.4.22
£ £
Cost 10,887,310 10,753,143
Quoted investments were valued on an open market basis on 5 April 2023 by EFG Harris Allday.
CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
5.4.23 5.4.22
£ £
Auditors fees 2,940 2,762
Accountants fees 2,500 2.500
6.080 5.262
MOVEMENT IN FUNDS
Net
movement At
At 6.4.22 in funds 5.4.23
£ £ £
Unrestricted funds
Capital 13,789,447 (1,158,275) 12,631,172
Income 176,607 (72,241) 104,366
13,966,054 (1,230,516) 12,735,538
TOTAL FUNDS 13,966,054 (1,230,516) 12,735,538
Net movement in funds, included in the above are as follows:
Incoming Resources Gains and Movement
resources expended losses in funds
£ £ £ £
Unrestricted funds
Capital - - (1,158,275) (1,158,275)
Income 359,955 (432,196) - (72,241)
359,955 (432,196) (1,158,275) (1,230,516)
TOTAL FUNDS 359,955 (432,196) (1,158,275) (1,230,516)
Page 14 continued...



G J W Turner Trust

Notes to the Financial Statements - continued

for the Year Ended 5 April 2023

11.

12.

MOVEMENT IN FUNDS - continued

Comparatives for movement in funds

Net Transfers
movement between At
At6.4.21 in funds funds 5.4.22
£ £ £ £
Unrestricted funds
Capital 13,265,539 623,908 (100,000) 13,789,447
Income 98,174 (21,567) 100,000 176,607
13,363,713 602,341 - 13,966,054
TOTAL FUNDS 13,363,713 602,341 - 13,966,054
Comparative net movement in funds, included in the above are as follows:
Incoming Resources Gains and Movement
resources expended losses in funds
£ £ £ £
Unrestricted funds
Capital - - 623,908 623,908
Income 368,729 (390,296) - (21,567)
368,729 (390,296) 623,908 602,341

TOTAL FUNDS 368,729 (390,296)

623,908

Although income and capital are now merged the balances at the year end are noted above.

RELATED PARTY DISCLOSURES

602,341

Mrs K Honeyborne is also a trustee of Evie's Gift. During the year ended 5th April 2023 the trust made a grant to

Evie's Gift of £10,000 (2022 £10,000).

Mrs L Davis is an employee of Shakespeare Martineau LLP. During the year ended Sth April 2023 Shakespeare
Martineau LLP charged the Charity for professional fees relating to the ongoing trusteeship of Mrs L Davis

amounting to £2,981 (2022 £670).
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G J W Turner Trust

Detailed Statement of Financial Activities
for the Year Ended 5 April 2023

INCOME AND ENDOWMENTS

Investment income
Investment income

Total incoming resources

EXPENDITURE

Investment management costs
Portfolio management

Charitable activities
Grants to institutions

Support costs

Finance
Bank charges

Governance costs
Trustees' expenses
Auditors' remuneration
Accountancy fees

Clerks administration fees
SHMA Professional fees

Total resources expended
Net expenditure before gains and losses

Realised recognised gains and losses
Realised gains/(losses) on fixed asset investments

Net expenditure

This page does not form part of the statutory financial statements
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5.4.23

359,955

359,955

49,875

366,000

30

640
3,120
2,500
7,050
2,981

16,291
432,196

(72,241)

(130,953)

(203,194)

5.4.22

368,729

368,729

377,500

(244)

2,820
2,500
7,050
670
13,040
390,296

(21,567)

(1,950)

(23,517)
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G J W Turner Trust

Report of the Trustees
for the Year Ended 5 April 2022

The G J W Turner Trust is a charitable Trust established by Deed dated 26 March 1969. The Settlor was Mr George John
Walford Turner who died on 12 January 1997.

Mrs Doris Lillian Turner, the widow of the Settlor, died on 5 October 2006. By her Will the residue of her Estate was
bequeathed to this Trust. Probate was granted on 8 March 2007 and the administration was completed on 17 June 2008.

OBJECTIVES AND ACTIVITIES

Objectives and aims

Under the terms of the Deed the income and capital of the Trust is to be applied in or towards the furtherance of such
charitable purposes as the Trustees shall think fit.

It is the policy of the Trustees, who meet twice a year, to make grants to registered charities many of which are located in the
Midlands. Some of the grants are applied in supporting charities on an annual basis providing such charities satisfy the
Trustees of the need for the Trust's continuing support.

It is the policy of the Trustees to seek to maintain over the long term the value of the Trust, as adjusted for inflation, so that
its grant giving capacity will not diminish in real terms.

Public benefit

The Trustees confirm that they have referred to the information contained in the Charity Commissions' general guidance on
public benefit when reviewing the Trust's objectives and activities and grant making policy. The objectives and activities,
determined under the Trust Deed, are described elsewhere in this Report. The Trustees consider that by implementing the
objectives of the Trust considerable public benefit will be achieved and many members of the public with particular needs
will benefit.

FINANCIAL REVIEW

Financial position

The income of the Trust for the year ended 5 April 2022 amounted to £368,729 (2021 £314,105). Administration and
governance absorbed £12,796 (2021 £14,810) leaving £355,933 for distribution (2021 £299,295). There has been a increase
in the income of the Trust.

£377,500 was distributed by way of charitable grants (2021 £309,500), a total of 115 grants (2021 106 grants) were made
during the year.

Using their discretionary management powers Trust's stockbrokers carried out changes to the Trust's investments during the
year. Sales resulted in a realised loss of - £1,950 (2021 realised gain £344,320)

On 5 April 2022 the value of the Trust's investments amounted to £13,783,652 compared with £13,254,143 at the previous
year end.

The Trustees are satisfied that the Balance Sheet as at 5 April 2022 discloses funds adequate to fulfil the obligations of the
Trust.
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G J W Turner Trust

Report of the Trustees
for the Year Ended 5 April 2022

FINANCIAL REVIEW

Investment policy and objectives

The Trustees have wide powers of investment and have appointed Investment Managers on a discretionary basis who
produce regular reports for consideration by the Trustees and who attend at least one meeting per year to discuss investment
performance and strategy.

There are no restrictions on the Trustees' powers to invest.
The Trustees' objectives are:

1) the creation of a sufficient financial return to enable the Trust to carry out its purposes effectively and without
interruption.

2) the maintenance and enhancement of the investment funds in real terms whilst they are invested.

3) to obtain a reasonable balance between capital growth and income so that the Trust can meet future as well as current
needs.

4) to avoid investments that are unduly risky.

The Trustees' policy is to invest in an appropriate mix of assets e.g. equities, fixed interest and monetary assets. The
Trustees recognise that the returns on equities, while expected to be greater over the longer-term than those of fixed interest
and monetary assets, are likely to be more volatile. Investment in a mix of asset classes should nevertheless provide the
levels of return required and mitigate volatility for the Trust to achieve its objectives.

Reserves policy
The whole of the Trust's endowment is expendable and the distinction between income and capital balances although shown
in note 8 to the Accounts is not significant.

It is the policy of the Trustees to seek to maintain over the long term the value of the Trust as adjusted for inflation, so that
its grant giving capacity will not diminish in real terms. The reserves held at the year end amounted to £13,966,054 (2021
£13,363,713).

FUTURE PLANS
The Trustees plan to continue with their present objectives as set out in the Report so that the charitable institutions to which
grants are awarded can continue to benefit in real terms from the financial support that the Trust provides.

STRUCTURE, GOVERNANCE AND MANAGEMENT
Governing document
The charity is controlled by its governing document, a deed of trust and constitutes an unincorporated charity.

Recruitment and appointment of new trustees

The number of Trustees shall not be less than two or more than five. The Trustees have power to appoint new Trustees.
Prospective Trustees are invited to meet fellow Trustees and, if appointed, are provided with information relating to the aims
of the charity and are made aware of the responsibilities that Trusteeship involves. The Trustees take such action as they
consider necessary to keep themselves informed of changes to charity law and governance.

Organisational structure

All matters of policy and management are determined by the Trustees who meet quarterly and at such other times as
circumstances require. The Trustees are advised on investment matters by the Trust's investment advisers, EFG Harris
Allday who have been given authority to manage the portfolio on a discretionary basis.

The charity does not employ staff and hence has no key management personnel. The day-to-day affairs of the charity are

administered by Chrissy Norgrove of Garrad Enterprises Limited and the costs of this service is included in the Statement of
Financial Activities.

Page 2



G J W Turner Trust

Report of the Trustees
for the Year Ended 5 April 2022

STRUCTURE, GOVERNANCE AND MANAGEMENT

Risk management

The trustees have a duty to identify and review the risks to which the charity is exposed and to ensure appropriate controls
are in place to provide reasonable assurance against fraud and error.The Trustees have reviewed the major strategic and
operational risks to which the charity is exposed and are satisfied that management reporting systems are in place to
minimise the effects of such risks as may exist.

The Trustees consider that the main risk to the charity arises from the performance of its investment portfolio. The Trustees
have appointed independent investment advisers and managers to manage the portfolio within the framework of the
investment policy detailed below. The Trustees meet with the investment manager to consider the performance of the
investment portfolio and the outlook for world economies.

REFERENCE AND ADMINISTRATIVE DETAILS
Registered Charity number
258615

Principal address
Shakespeare Martineau LLP
No 1 Colmore Square
Birmingham

B4 6AA

Trustees

H B Carslake

Mrs K Honeyborne
Mrs L Davis

Auditors

Dains Audit Limited
Statutory Auditor
Chartered Accountants
15 Colmore Row
Birmingham

B2 2BH

Clerk to the Trustees

Chrissy Norgrove

Garrad Enterprises Limited

The Estate Office, Wharf Cottage,
Broombank, Newnham Bridge,
Tenbury Wells,

Worcestershire

WR15 8NY

Investment Advisers

E F G Harris Allday
Ground Floor, Beech House
Shrewsbury Business Park
Anchorage Avenue
Shrewsbury

SY2 6FG
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G J W Turner Trust

Report of the Trustees
for the Year Ended 5 April 2022

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).

The law applicable to charities in England and Wales, the Charities Act 2011, Charity (Accounts and Reports) Regulations
2008 and the provisions of the trust deed 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,
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 Charity 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, the Charity (Accounts and Reports) Regulations 2008 and the provisions of the trust deed. 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.

Disclosure of information to auditors

Each of the persons who are Trustees at the time when this Trustees' Report is approved has confirmed that:

- so far as that Trustee is aware, there is no relevant audit information of which the charity's auditors are unaware, and

- that Trustee has taken all the steps that ought to have been taken as a Trustee in order to be aware of any relevant audit
information and to establish that the charity's auditors are aware of that information.

Auditors

The Trustees, having been notified of the cessation of the partnership known as Dains LLP, resolved that Dains Audit
Limited be appointed as successor auditor with effect from 1 April 2022. The designated trustees will propose a motion
reappointing Dains Audit Limited at a meeting of the Trustees.

Approved by order of the board of trustees on ..........ccccoecevenenieneeiineienne and signed on its behalf by:

H B Carslake - Trustee
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Report of the Independent Auditors to the Trustees of
G J W Turner Trust

Opinion

We have audited the financial statements of GJW Turner Trust (the 'charity') for the year ended 5 April 2022 which
comprise the Statement of Financial Activities, the Balance sheet, and the related notes, 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, including Financial Reporting Standard 102 'The Financial Reporting Standard
applicable in the UK and Republic of Ireland' (United Kingdom Generally Accepted Accounting Practice).

The financial statements have been prepared in accordance with Accounting and Reporting by Charities preparing their
accounts in accordance with the Financial Reporting Standards applicable in the UK and Republic of Ireland (FRS 102) in
preference to the Accounting and Reporting by Charities: Statement of Recommended Practice issued on 1 April 2005 which
is referred to in the extant regulations but has been withdrawn.

This has been done in order for the accounts to provide a true and fair view in accordance with the Generally Accepted
Accounting Practice effective for reporting periods beginning on or after 1 January 2015.

In our opinion the financial statements:

- give a true and fair view of the state of the charity's affairs as at 5 April 2022 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 United Kingdom, including the Financial Reporting Council's Ethical
Standard {N#}, 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 director's use of the going concern basis of accounting in the
preparation of the financial statements is appropriate. Our evaluation of the directors' assessment of the entity's ability to
continue to adopt the going concern basis of accounting included analysis of financial data and discussion of the charity's
position, future plans and projections with management. 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
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 directors with respect to going concern are described in the relevant
sections of this report.

Other information

The other information comprises the information included in the Annual report other than the financial statements and our
Auditors' report thereon. The Trustees are responsible for the other information contained within the Annual report. 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.
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Report of the Independent Auditors to the Trustees of
G J W Turner Trust

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 Trustees' report 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.

Responsibilities of Trustees

As explained more fully in the Trustees' responsibilities statement, 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.

Auditors' responsibilities for the audit of the financial statements

We have been appointed as auditor 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 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.

Our approach to identifying and assessing the risks of material misstatement in respect of irregularities, including fraud and
non-compliance with laws and regulations, was as follows:

- the senior statutory auditor ensured that the engagement team collectively had the appropriate competence, capabilities and
skills to identify or recognise non-compliance with applicable laws and regulations;

- we identified the laws and regulations applicable to the charity through discussions with trustees and other management,
and from our commercial knowledge and experience of the sector;

- we focused on specific laws and regulations which we considered may have a direct material effect on the financial
statements or the operations of the charity, including the financial reporting legislation, Charities Act 2011, taxation
legislation, anti-bribery, employment, and environmental and health and safety legislation;-

- we assessed the extent of compliance with the laws and regulations identified above through making enquiries of
management and inspecting legal correspondence; and

- identified laws and regulations were communicated within the audit team regularly and the team remained alert to instances
of non-compliance throughout the audit.

We assessed the susceptibility of the charity's financial statements to material misstatement, including obtaining an
understanding of how fraud might occur, by:

-making enquiries of management as to where they considered there was susceptibility to fraud, their knowledge of actual,

suspected and alleged fraud;
-considering the internal controls in place to mitigate risks of fraud and non-compliance with laws and regulations.
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Report of the Independent Auditors to the Trustees of
G J W Turner Trust

Auditors' responsibilities for the audit of the financial statements cont.
To address the risk of fraud through management bias and override of controls, we:

- performed analytical procedures to identify any unusual or unexpected relationships;

- tested journal entries to identify unusual transactions;

- assessed whether judgements and assumptions made in determining the accounting estimates were indicative of potential
bias; and

- investigated the rationale behind significant or unusual transactions.

In response to the risk of irregularities and non-compliance with laws and regulations, we designed procedures
which included, but were not limited to:

- agreeing financial statement disclosures to underlying supporting documentation;

- reading the minutes of meetings of those charged with governance;

- enquiring of management as to actual and potential litigation and claims; and

- reviewing correspondence with HMRC, relevant regulators and the charity's legal advisors.

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 our responsibilities is available on the Financial Reporting Council's website at:
https://www.frc.org.uk/Our-Work/Audit/Audit-and-assurance/Standards-and-guidance/Standards-and-guidance-for-auditors/
Auditors-responsibilities-for-audit/Description-of-auditors-responsibilities-for-audit.aspx. 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 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 its trustees, as a body, for our audit work, for this
report, or for the opinions we have formed.

Dains Audit Limited
Statutory Auditors
Chartered Accountants
Birmingham

Date:

Dains Audit Limited are eligible to act as auditors in terms of section 1212 of the Companies Act 2006.

Dains Audit Limited
Statutory Auditor
Chartered Accountants
Birmingham

Date: ..o,
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G J W Turner Trust

Statement of Financial Activities
for the Year Ended 5 April 2022

Notes
INCOME AND ENDOWMENTS FROM
Investment income 2
EXPENDITURE ON
Charitable activities 3

Grants to Registered Charities
Administration and governance costs
Total

Net gains on investments

NET INCOME

RECONCILIATION OF FUNDS

Total funds brought forward

TOTAL FUNDS CARRIED FORWARD

The notes form part of these financial statements
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5.4.22 54.21

Unrestricted Total

funds funds

£ £

368,729 314,105
377,500 309,500
12,796 14,810
390,296 324,310
623,908 2,600,677
602,341 2,590,472
13,363,713 10,773,241
13,966,054 13,363,713




G J W Turner Trust

Balance Sheet
5 April 2022

5.4.22 54.21
Unrestricted Total
funds funds
Notes £ £
FIXED ASSETS
Investments 8 13,783,652 13,254,143
CURRENT ASSETS
Prepayments and accrued income 6,536 7,402
Cash at bank 181,128 107,369
187,664 114,771
CREDITORS
Amounts falling due within one year 9 (5,262) (5,201)
NET CURRENT ASSETS 182,402 109,570
TOTAL ASSETS LESS CURRENT
LIABILITIES 13,966,054 13,363,713
NET ASSETS 13,966,054 13,363,713
FUNDS 10
Unrestricted funds 13,966,054 13,363,713
TOTAL FUNDS 13,966,054 13,363,713

The financial statements were approved by the Board of Trustees and authorised for iSSU€ ON .......ccceviviiininieiiereeeee
and were signed on its behalf by:

H B Carslake - Trustee

K Honeyborne - Trustee

The notes form part of these financial statements
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G J W Turner Trust

Notes to the Financial Statements
for the Year Ended 5 April 2022

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.

G J W Turner Trust is a registered charity in England and Wales with charity registration number 258615. The
principal address of the charity is No.l Colmore Square, Birmingham, B4 6AA. The primary objectives of the
charity are detailed in the trustees' report.

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.

Investment income is earned through holding assets for investment purposes such as shares. It includes dividends
and interest. Where it is not practicable to identify investment management costs incurred within a scheme with
reasonable accuracy the investment income is reported net of these costs. It is included when the amount can be
measured reliably. Interest income is recognized using the effective interest method and dividend income is
recognised as the charity's right to receive payment is established.

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.

Governance comprises all costs involving the public accountability of the Charity and its compliance with regulation
and good practice. These costs include those related to statutory audit.

Expenditure includes VAT which cannot be recovered and which is reported as part of the expenditure to which it
relates.

The cost of charitable activities consists of grants made to registered charities. Grants made by the Trustees are
accounted for in the year in which they are paid.

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.

Further explanation of the nature and purpose of each fund is included in the notes to the financial statements.

Investments

Investments are a form of basic financial instrument and are initially recognized at their transaction value and
subsequently measured at their fair value as at the balance sheet date using the closing quoted market price. The
statement of financial activities includes the net gains and losses arising on revaluation and disposals throughout the
year.

Page 10 continued...



G J W Turner Trust

Notes to the Financial Statements - continued
for the Year Ended 5 April 2022

1. ACCOUNTING POLICIES - continued

Investments

The Trust does not acquire put options, derivatives or other complex financial instruments.

The main form of financial risk faced by the charity is that of volatility in equity markets and investment markets due
to wider economic conditions, the attitude of investors to investment risk, and changes in sentiment concerning
equities and within particular sectors or sub sectors.

Realised gains and losses

All gains and losses are taken to the Statement of Financial Activities as they arise.

Realised gains and losses on investments are calculated as the difference between sales proceeds and their opening
carrying value of their purchase value if acquired subsequent to the first day of the financial year.

Unrealised gains and losses are calculated as the difference between the fair value at the year end and their carrying
value.

Investments are stated at market value as at the balance sheet date. The statement of financial activities includes the
net gains and losses arising on the revaluation and disposals throughout the year.

Cash at bank and in hand

Cash at bank and in hand includes cash and short term highly liquid investments with short term maturity of three
months or less from the date of acquisition or opening of the deposit or similar account.

Debtors and creditors receivable/payable within one year

Debtors and creditors with no stated interest rate and receivable or payable within one year are recorded at
transaction price. Any losses arising from impairment are recognised in expenditure.

Going concern

The financial statements have been prepared on a going concern basis as the trustees believe that no material
uncertainties exist. The trustees have considered the level of funds held and the expected level of income and
expenditure for 12 months from authorising these financial statements. The budgeted income and expenditure is

sufficient with the level of reserves for the charity to be able to continue as a going concern.

2. INVESTMENT INCOME

5.4.22 5.4.21
£ £

Investment income 368,729 314,105

Page 11 continued...



G J W Turner Trust

Notes to the Financial Statements - continued
for the Year Ended 5 April 2022

3. CHARITABLE ACTIVITIES COSTS

Grants to Registered Charities

Administration and governance costs

4. GRANTS PAYABLE

Grants to Registered Charities

The total grants paid to institutions during the year was as follows:

Grants to insitutions

5. SUPPORT COSTS

Administration and governance costs

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

Bank charges

Auditors' remuneration
Accountancy fees

Clerks administration fees
SHMA Professional fees

Page 12

Grant
funding of
activities Support
(see note costs (see
4) note 5)
£ £
377,500 -
- 12,796

377,500 12,796

5.4.22
£
377,500

5.4.22
£
377,500

Governance
Finance costs
£ £
(244) 13,040

5.4.22
Administration
and
governance
costs

£
(244)
2,820
2,500
7,050
670

12,796

Totals
£
377,500

12,796

390,296

5.4.21
£
309,500

5.4.21
£
309,500

Totals
£
12,796

5.4.21

Total
activities
£

30
2,700
2,500
7,050
2,530

14,810

continued...



G J W Turner Trust

Notes to the Financial Statements - continued

for the Year Ended 5 April 2022

6.

TRUSTEES' REMUNERATION AND BENEFITS

There were no trustees' remuneration or other benefits for the year ended 5 April 2022 nor for the year ended
5 April 2021.

Trustees' expenses
There were no trustees' expenses paid for the year ended 5 April 2022 nor for the year ended 5 April 2021.
STAFF COSTS

The charity has no employees for the periods 2022 or 2021 other than Trustees, who did not receive any
remuneration (2021 £NIL). No employees received remuneration amounting to more than £60,000 in either year.

FIXED ASSET INVESTMENTS

Listed
investments
£

MARKET VALUE
At 6 April 2021 13,254,143
Additions 1,349,290
Disposals (1,443,689)
Revaluations 623,908
At 5 April 2022 13,783,652
NET BOOK VALUE
At 5 April 2022 13,783,652

At 5 April 2021 13,254,143

Investments are managed by EFG Harris Allday.

Three investments were valued at 5% or over of quoted investments being the holding of Vanguard FTSE 250
£894,038, BB Healthcare Trust valued at £908,983 and United States 0.75% £704,383

Cost or valuation at 5 April 2022 is represented by:

Listed
investments
£
Valuation in 2022 13,783,652

Page 13 continued...



G J W Turner Trust

Notes to the Financial Statements - continued

for the Year Ended 5 April 2022

8.

10.

FIXED ASSET INVESTMENTS - continued

If quoted investments had not been revalued they would have been included at the following historical cost:

5.4.22 5.4.21
£ £
Cost 10,753,143 10,657,244
Quoted investments were valued on an open market basis on 5 April 2022 by EFG Harris Allday.
CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
5.4.22 5.4.21
£ £
Auditors fees 2,762 2,701
Accountants fees 2.500 2.500
5.262 5.201
MOVEMENT IN FUNDS
Net Transfers
movement between At
At 6.4.21 in funds funds 5.4.22
£ £ £ £
Unrestricted funds
Capital 13,265,539 623,908 (100,000) 13,789,447
Income 98,174 (21,567) 100,000 176,607
13,363,713 602,341 - 13,966,054
TOTAL FUNDS 13,363,713 602,341 - 13,966,054
Net movement in funds, included in the above are as follows:
Incoming Resources Gains and Movement
resources expended losses in funds
£ £ £ £
Unrestricted funds
Capital - - 623,908 623,908
Income 368,729 (390,296) - (21,567)
368,729 (390,296) 623,908 602,341
TOTAL FUNDS 368,729 (390,296) 623,908 602,341
Page 14 continued...



G J W Turner Trust

Notes to the Financial Statements - continued
for the Year Ended 5 April 2022

10. MOVEMENT IN FUNDS - continued

Comparatives for movement in funds

Net Transfers
movement between At
At 6.4.20 in funds funds 5.4.21
£ £ £ £
Unrestricted funds

Capital 10,683,399 2,600,677 (18,537) 13,265,539
Income 89,842 (10,205) 18,537 98,174
10,773,241 2,590,472 - 13,363,713
TOTAL FUNDS 10,773,241 2,590,472 - 13,363,713

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

Incoming Resources Gains and Movement
resources expended losses in funds
£ £ £ £
Unrestricted funds
Capital - - 2,600,677 2,600,677
Income 314,105 (324,310) - (10,205)
314,105 (324,310) 2,600,677 2,590,472
TOTAL FUNDS 314,105 (324,310) 2,600,677 2,590,472

Although income and capital are now merged the balances at the year end are noted above.
11. RELATED PARTY DISCLOSURES

Mrs K Honeyborne is also a trustee of Evie's Gift. During the year ended 5th April 2022 the trust made a grant to
Evie's Gift of £10,000 (2021 £10,000).

H Carslake is also a trustee of City of Birmingham Choir. During the year ended 5th April 2022 the trust made a
grant to City of Birmingham Choir of £nil (2021 £2,000).

Mrs L Davis is an employee of Shakespeare Martineau LLP. During the year ended 5th April 2022 Shakespeare

Martineau LLP charged the Charity for professional fees relating to the ongoing trusteeship of Mrs L Davis
amounting to £670 (2021 £2,560)
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G J W Turner Trust

Detailed Statement of Financial Activities
for the Year Ended 5 April 2022

INCOME AND ENDOWMENTS

Investment income
Investment income

Total incoming resources

EXPENDITURE

Charitable activities
Grants to institutions

Support costs

Finance
Bank charges

Governance costs
Auditors' remuneration
Accountancy fees

Clerks administration fees
SHMA Professional fees

Total resources expended
Net expenditure before gains and losses

Realised recognised gains and losses
Realised gains/(losses) on fixed asset investments

Net (expenditure)/income

5.4.22 5.4.21
£ £
368,729 314,105
368,729 314,105
377,500 309,500

(244) 30
2,820 2,700
2,500 2,500
7,050 7,050

670 2,530
13,040 14,780
390,296 324,310
(21,567) (10,205)
(1,950) 344,320
(23,517) 334,115

This page does not form part of the statutory financial statements
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G J W Turner Trust

Report of the Trustees
for the Year Ended 5 April 2021

The G J W Turner Trust is a charitable Trust established by Deed dated 26 March 1969. The Settlor was Mr George John
Walford Turner who died on 12 January 1997.

Mrs Doris Lillian Turner, the widow of the Settlor, died on 5 October 2006. By her Will the residue of her Estate was
bequeathed to this Trust. Probate was granted on 8 March 2007 and the administration was completed on 17 June 2008.

OBJECTIVES AND ACTIVITIES

Objectives and aims

Under the terms of the Deed the income and capital of the Trust is to be applied in or towards the furtherance of such
charitable purposes as the Trustees shall think fit.

It is the policy of the Trustees, who meet from time to time, to make grants to registered charities many of which are located
in the Midlands. Some of the grants are applied in supporting charities on an annual basis providing such charities satisfy
the Trustees of the need for the Trust's continuing support.

It is the policy of the Trustees to seek to maintain over the long term the value of the Trust, as adjusted for inflation, so that
its grant giving capacity will not diminish in real terms.

Public benefit

The Trustees confirm that they have referred to the information contained in the Charity Commissions' general guidance on
public benefit when reviewing the Trust's objectives and activities and grant making policy. The objectives and activities,
determined under the Trust Deed, are described elsewhere in this Report. The Trustees consider that by implementing the
objectives of the Trust considerable public benefit will be achieved and many members of the public with particular needs
will benefit.

FINANCIAL REVIEW

Financial position

The income of the Trust for the year ended 5 April 2021 amounted to £314,105 (2020 £383.688). Administration and
governance absorbed £14,810 (2020 £16,271) leaving £299,295 for distribution (2020 £367,417). There has been a
decrease in the income of the Trust.

£309,500 was distributed by way of charitable grants (2020 £410,000), a total of 106 grants (2020 144 grants) were made
during the year.

Using their discretionary management powers Trust's stockbrokers carried out changes to the Trust's investments during the
year. Sales resulted in a realised gain of £344,320 (2020 realised loss £24,671)

On 5 April 2021 the value of the Trust's investments amounted to £13,254,143 compared with £10,584,676 at the previous
year end.

The Trustees are satisfied that the Balance Sheet as at 5 April 2021 discloses funds adequate to fulfil the obligations of the
Trust.
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G J W Turner Trust

Report of the Trustees
for the Year Ended 5 April 2021

FINANCIAL REVIEW

Investment policy and objectives

The Trustees have wide powers of investment and have appointed Investment Managers on a discretionary basis who
produce regular reports for consideration by the Trustees and who attend at least one meeting per year to discuss investment
performance and strategy.

There are no restrictions on the Trustees' powers to invest.
The Trustees' objectives are:

1) the creation of a sufficient financial return to enable the Trust to carry out its purposes effectively and without
interruption.

2) the maintenance and enhancement of the investment funds in real terms whilst they are invested.

3) to obtain a reasonable balance between capital growth and income so that the Trust can meet future as well as current
needs.

4) to avoid investments that are unduly risky.

The Trustees' policy is to invest in an appropriate mix of assets e.g. equities, fixed interest and monetary assets. The
Trustees recognise that the returns on equities, while expected to be greater over the longer-term than those of fixed interest
and monetary assets, are likely to be more volatile. Investment in a mix of asset classes should nevertheless provide the
levels of return required and mitigate volatility for the Trust to achieve its objectives.

Reserves policy
The whole of the Trust's endowment is expendable and the distinction between income and capital balances although shown
in note 8 to the Accounts is not significant.

It is the policy of the Trustees to seek to maintain over the long term the value of the Trust as adjusted for inflation, so that
its grant giving capacity will not diminish in real terms. The reserves held at the year end amounted to £13,363,713 (2020
£10,773,241).

FUTURE PLANS
The Trustees plan to continue with their present objectives as set out in the Report so that the charitable institutions to which
grants are awarded can continue to benefit in real terms from the financial support that the Trust provides.

STRUCTURE, GOVERNANCE AND MANAGEMENT
Governing document
The charity is controlled by its governing document, a deed of trust and constitutes an unincorporated charity.

Recruitment and appointment of new trustees

The number of Trustees shall not be less than two or more than five. The Trustees have power to appoint new Trustees.
Prospective Trustees are invited to meet fellow Trustees and, if appointed, are provided with information relating to the aims
of the charity and are made aware of the responsibilities that Trusteeship involves. The Trustees take such action as they
consider necessary to keep themselves informed of changes to charity law and governance.

Organisational structure

All matters of policy and management are determined by the Trustees who meet quarterly and at such other times as
circumstances require. The Trustees are advised on investment matters by the Trust's investment advisers, EFG Harris
Allday who have been given authority to manage the portfolio on a discretionary basis.

The charity does not employ staff and hence has no key management personnel. The day-to-day affairs of the charity are

administered by Chrissy Norgrove of Garrad Enterprises Limited and the costs of this service is included in the Statement of
Financial Activities.
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G J W Turner Trust

Report of the Trustees
for the Year Ended 5 April 2021

STRUCTURE, GOVERNANCE AND MANAGEMENT

Risk management

The trustees have a duty to identify and review the risks to which the charity is exposed and to ensure appropriate controls
are in place to provide reasonable assurance against fraud and error.The Trustees have reviewed the major strategic and
operational risks to which the charity is exposed and are satisfied that management reporting systems are in place to
minimise the effects of such risks as may exist.

The Trustees consider that the main risk to the charity arises from the performance of its investment portfolio. The Trustees
have appointed independent investment advisers and managers to manage the portfolio within the framework of the
investment policy detailed below. The Trustees meet with the investment manager to consider the performance of the
investment portfolio and the outlook for world economies.

REFERENCE AND ADMINISTRATIVE DETAILS
Registered Charity number
258615

Principal address
Shakespeare Martineau LLP
No 1 Colmore Square
Birmingham

B4 6AA

Trustees

H B Carslake

Mrs K Honeyborne
Mrs L Davis

Auditors

Dains LLP

Statutory Auditor
Chartered Accountants
15 Colmore Row
Birmingham

B3 2BH

Clerk to the Trustees

Chrissy Norgrove

Garrad Enterprises Limited

The Estate Office, Wharf Cottage,
Broombank, Newnham Bridge,
Tenbury Wells,

Worcestershire

WR15 8NY

Investment Advisers

E F G Harris Allday
Ground Floor, Beech House
Shrewsbury Business Park
Anchorage Avenue
Shrewsbury

SY2 6FG
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G J W Turner Trust

Report of the Trustees
for the Year Ended 5 April 2021

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).

The law applicable to charities in England and Wales, the Charities Act 2011, Charity (Accounts and Reports) Regulations
2008 and the provisions of the trust deed 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,
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 Charity 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, the Charity (Accounts and Reports) Regulations 2008 and the provisions of the trust deed. 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 ...........ccceeevenencnenceieneenne. and signed on its behalf by:

H B Carslake - Trustee
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Report of the Independent Auditors to the Trustees of
G J W Turner Trust

Opinion

We have audited the financial statements of G J W Turner Trust (the 'charity') for the year ended 5 April 2021 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). We have
audited the financial statements of GJW Turner Trust (the 'charity’) for the year ended 5 April 2021 which comprise the
Statement of Financial Activities, the Balance sheet, the Statement of cash flows and the related notes, 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, including Financial Reporting Standard 102 'The Financial Reporting
Standard applicable in the UK and Republic of Ireland' (United Kingdom Generally Accepted Accounting Practice).

The financial statements have been prepared in accordance with Accounting and Reporting by Charities preparing their
accounts in accordance with the Financial Reporting Standards applicable in the UK and Republic of Ireland (FRS 102) in
preference to the Accounting and Reporting by Charities: Statement of Recommended Practice issued on 1 April 2005 which
is referred to in the extant regulations but has been withdrawn.

This has been done in order for the accounts to provide a true and fair view in accordance with the Generally Accepted
Accounting Practice effective for reporting periods beginning on or after 1 January 2015.

In our opinion the financial statements:

- give a true and fair view of the state of the charity's affairs as at 5 April 2021 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.
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Report of the Independent Auditors to the Trustees of
G J W Turner Trust

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.

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.
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Report of the Independent Auditors to the Trustees of
G J W Turner Trust

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 a Report of the Independent Auditors 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:

o Reviewing minutes of meetings of those charged with governance;

o Reviewing financial statement disclosures and testing to supporting documentation to assess compliance with applicable
laws and regulations.

o Performing audit work over the risk of management override of controls, including testing of journal entries and other
adjustments for appropriateness, evaluating the business rationale of significant transactions outside the normal course of
business and reviewing accounting estimates for bias.

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 our responsibilities for the audit of the financial statements is located on the Financial Reporting
Council's website at www.frc.org.uk/auditorsresponsibilities. This description forms part of our Report of the Independent
Auditors.

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.

Dains LLP

Statutory Auditor
Chartered Accountants
Birmingham

Date: oo
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G J W Turner Trust

Statement of Financial Activities
for the Year Ended 5 April 2021

Notes
INCOME AND ENDOWMENTS FROM
Investment income 2
EXPENDITURE ON
Charitable activities 3

Grants to Registered Charities
Expenditure on charitable activities

Total
Net gains/(losses) on investments

NET INCOME/(EXPENDITURE)

RECONCILIATION OF FUNDS

Total funds brought forward

TOTAL FUNDS CARRIED FORWARD

The notes form part of these financial statements
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5.4.21 5.4.20
Unrestricted Total
funds funds
£ £
314,105 383,688
309,500 410,000
14,810 16,271
324,310 426,271
2,600,677 (1,689,059)
2,590,472 (1,731,642)
10,773,241 12,504,883
13,363,713 10,773,241




G J W Turner Trust

Balance Sheet
5 April 2021

5.4.21 5.4.20
Unrestricted Total
funds funds
Notes £ £
FIXED ASSETS
Investments 8 13,254,143 10,584,676
CURRENT ASSETS
Prepayments and accrued income 7,402 8,617
Cash at bank 107,369 190,149
114,771 198,766
CREDITORS
Amounts falling due within one year 9 (5,201) (10,201)
NET CURRENT ASSETS 109,570 188,565
TOTAL ASSETS LESS CURRENT
LIABILITIES 13,363,713 10,773,241
NET ASSETS 13,363,713 10,773,241
FUNDS 10
Unrestricted funds 13,363,713 10,773,241
TOTAL FUNDS 13,363,713 10,773,241

The financial statements were approved by the Board of Trustees and authorised for iSSU€ ON .......ccceviviiininieiiereeeee
and were signed on its behalf by:

H B Carslake - Trustee

K Honeyborne - Trustee

The notes form part of these financial statements
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G J W Turner Trust

Notes to the Financial Statements
for the Year Ended 5 April 2021

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.

G J W Turner Trust is a registered charity in England and Wales with charity registration number 258615. The
principal address of the charity is No.l Colmore Square, Birmingham, B4 6AA. The primary objectives of the
charity are detailed in the trustees' report.

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.

Investment income is earned through holding assets for investment purposes such as shares. It includes dividends
and interest. Where it is not practicable to identify investment management costs incurred within a scheme with
reasonable accuracy the investment income is reported net of these costs. It is included when the amount can be
measured reliably. Interest income is recognized using the effective interest method and dividend income is
recognised as the charity's right to receive payment is established.

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.

Governance comprises all costs involving the public accountability of the Charity and its compliance with regulation
and good practice. These costs include those related to statutory audit.

Expenditure includes VAT which cannot be recovered and which is reported as part of the expenditure to which it
relates.

The cost of charitable activities consists of grants made to registered charities. Grants made by the Trustees are
accounted for in the year in which they are paid.

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.

Further explanation of the nature and purpose of each fund is included in the notes to the financial statements.

Investments

Investments are a form of basic financial instrument and are initially recognized at their transaction value and
subsequently measured at their fair value as at the balance sheet date using the closing quoted market price. The
statement of financial activities includes the net gains and losses arising on revaluation and disposals throughout the
year.

Page 10 continued...



G J W Turner Trust

Notes to the Financial Statements - continued
for the Year Ended 5 April 2021

1. ACCOUNTING POLICIES - continued

Investments

The Trust does not acquire put options, derivatives or other complex financial instruments.

The main form of financial risk faced by the charity is that of volatility in equity markets and investment markets due
to wider economic conditions, the attitude of investors to investment risk, and changes in sentiment concerning
equities and within particular sectors or sub sectors.

Realised gains and losses

All gains and losses are taken to the Statement of Financial Activities as they arise.

Realised gains and losses on investments are calculated as the difference between sales proceeds and their opening
carrying value of their purchase value if acquired subsequent to the first day of the financial year.

Unrealised gains and losses are calculated as the difference between the fair value at the year end and their carrying
value.

Investments are stated at market value as at the balance sheet date. The statement of financial activities includes the
net gains and losses arising on the revaluation and disposals throughout the year.

Cash at bank and in hand

Cash at bank and in hand includes cash and short term highly liquid investments with short term maturity of three
months or less from the date of acquisition or opening of the deposit or similar account.

Debtors and creditors receivable/payable within one year

Debtors and creditors with no stated interest rate and receivable or payable within one year are recorded at
transaction price. Any losses arising from impairment are recognised in expenditure.

Going concern

The financial statements have been prepared on a going concern basis as the trustees believe that no material
uncertainties exist. The trustees have considered the level of funds held and the expected level of income and
expenditure for 12 months from authorising these financial statements. The budgeted income and expenditure is

sufficient with the level of reserves for the charity to be able to continue as a going concern.

2. INVESTMENT INCOME

5.4.21 5.4.20
£ £

Investment income 314,105 383,688

Page 11 continued...



G J W Turner Trust

Notes to the Financial Statements - continued
for the Year Ended 5 April 2021

3. CHARITABLE ACTIVITIES COSTS

Grants to Registered Charities
Expenditure on charitable activities

4. GRANTS PAYABLE

Grants to Registered Charities

The total grants paid to institutions during the year was as follows:

Grants to insitutions

5. SUPPORT COSTS

Expenditure on charitable activities

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

Finance

Bank charges

Page 12

Grant
funding of
activities Support
(see note costs (see
4) note 5)
£ £
309,500 -
- 14,810
309,500 14,810
5.4.21
£
309,500
5.4.21
£
309,500
Governance
Finance costs
£ £
30 14,780
5.4.21
Expenditure
on
charitable
activities
£
30

Totals
£
309,500

14,810

324,310

5.4.20
£
410,000

5.4.20
£
410,000

Totals
£
14,810

5.4.20

Total
activities
£

continued...



G J W Turner Trust

Notes to the Financial Statements - continued
for the Year Ended 5 April 2021

5. SUPPORT COSTS - continued
Governance costs

5.4.21 5.4.20
Expenditure
on
charitable Total
activities activities
£ £
Trustees' expenses - 301
Auditors' remuneration 2,700 2,700
Administration fees 12,080 13,270
14,780 16,271

6. TRUSTEES' REMUNERATION AND BENEFITS

There were no trustees' remuneration or other benefits for the year ended 5 April 2021 nor for the year ended
5 April 2020.

Trustees' expenses

Trustees' expenses - 301
There were no trustees' expenses for the year ended Sth April 2021 (2020 £ 301 expenses incurred in relation to
travel costs in attending board meeting).

7. STAFF COSTS

The charity has no employees for the periods 2021 or 2020 other than Trustees, who did not receive any
remuneration (2020 £NIL). No employees received remuneration amounting to more than £60,000 in either year.

8. FIXED ASSET INVESTMENTS

Listed
investments
£

MARKET VALUE
At 6 April 2020 10,584,676
Additions 2,855,450
Disposals (2,786,660)
Revaluations 2,600,677
At 5 April 2021 13,254,143
NET BOOK VALUE
At 5 April 2021 13,254,143

At 5 April 2020 10,584,676

Investments are managed by EFG Harris Allday.
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G J W Turner Trust

Notes to the Financial Statements - continued

for the Year Ended 5 April 2021

8.

10.

FIXED ASSET INVESTMENTS - continued

Three investments were valued at 5% or over of quoted investments being the holding of Vanguard FTSE 250
£919,013, BB Healthcare Trust valued at £904,199 and US Treasury 1.125% £654,115

Cost or valuation at 5 April 2021 is represented by:

Listed
investments
£
Valuation in 2021 13,254,143

If quoted investments had not been revalued they would have been included at the following historical cost:

5.4.21 5.4.20
£ £
Cost 10,657,244 10,462,925

Quoted investments were valued on an open market basis on 5 April 2021 by EFG Harris Allday.

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

5.4.21 5.4.20
£ £
Other creditors 5,201 10,201
MOVEMENT IN FUNDS
Net Transfers
movement between At
At 6.4.20 in funds funds 5.4.21
£ £ £ £
Unrestricted funds
Capital 10,683,399 2,600,677 (18,537) 13,265,539
Income 89,842 (10,205) 18,537 98,174
10,773,241 2,590,472 - 13,363,713
TOTAL FUNDS 10,773,241 2,590,472 - 13,363,713
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G J W Turner Trust

Notes to the Financial Statements - continued

for the Year Ended 5 April 2021

10.

MOVEMENT IN FUNDS - continued

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

Incoming Resources Gains and Movement
resources expended losses in funds
£ £ £ £
Unrestricted funds
Capital - - 2,600,677 2,600,677
Income 314,105 (324,310) - (10,205)
314,105 (324,310) 2,600,677 2,590,472
TOTAL FUNDS 314,105 (324,310) 2,600,677 2,590,472
Comparatives for movement in funds
Net Transfers
movement between At
At 6.4.19 in funds funds 5.4.20
£ £ £ £
Unrestricted funds
Capital 12,410,000 (1,689,059) (37,542) 10,683,399
Income 94,883 (42,583) 37,542 89,842
12,504,883 (1,731,642) - 10,773,241
TOTAL FUNDS 12,504,883 (1,731,642) - 10,773,241
Comparative net movement in funds, included in the above are as follows:
Incoming Resources Gains and Movement
resources expended losses in funds
£ £ £ £
Unrestricted funds
Capital - - (1,689,059) (1,689,059)
Income 383,688 (426,271) - (42,583)
383,688 (426,271) (1,689,059) (1,731,642)
TOTAL FUNDS 383,688 (426,271) (1,689,059) (1,731,642)
Although income and capital are now merged the balances at the year end are noted above.
Page 15 continued...



G J W Turner Trust

Notes to the Financial Statements - continued
for the Year Ended 5 April 2021

11. RELATED PARTY DISCLOSURES

Mrs K Honeyborne is also a trustee of Evie's Gift. During the year ended 5th April 2021 the trust made a grant to
Evie's Gift of £10,000 (2020 £10,000).

H Carslake is also a trustee of City of Birmingham Choir. During the year ended 5th April 2021 the trust made a
grant to City of Birmingham Choir of £2,000 (2020 £3,000).

Mrs L Davis is an employee of Shakespeare Martineau LLP. During the year ended Sth April 2021 Shakespeare

Martineau LLP charged the Charity for professional fees relating to the ongoing trusteeship of Mrs L Davis
amounting to £2,560 (2020 £5,196)
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G J W Turner Trust

Detailed Statement of Financial Activities
for the Year Ended 5 April 2021

INCOME AND ENDOWMENTS

Investment income
Investment income

Total incoming resources

EXPENDITURE

Charitable activities
Grants to institutions

Support costs

Finance
Bank charges

Governance costs
Trustees' expenses

Auditors' remuneration
Administration fees

Total resources expended
Net expenditure before gains and losses

Realised recognised gains and losses
Realised gains/(losses) on fixed asset investments

Net income/(expenditure)

This page does not form part of the statutory financial statements
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5.4.21 5.4.20
£ £
314,105 383,688
314,105 383,688
309,500 410,000
30 -
- 301
2,700 2,700
12,080 13,270
14,780 16,271
324,310 426,271
(10,205) (42,583)
344,320 (24,671)
334,115 (67,254)
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