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HEDLEY FOUNDATION LIMITED REPORT OF THE TRUSTEES

The Trustees, who are also the Directors of Hedley Foundation Limited (the Foundation), have pleasure in
presenting their Report together with the Financial Statements for the year ended 31 March 2025. The Trustees
have adopted the provisions of the Statement of Recommended Practice “Accounting and Reporting by
Charities” (“FRS 102 SORP”) in preparing the Annual Report and Financial Statements of the Charity.

Trustees of the Charity

The Directors of the Charitable Company are its Trustees for the purposes of charity law. The Trustees who
have served during the year and since the year end are listed on Page 1.

Objectives and Activities

The Foundation was established for exclusively charitable purposes. The Foundation manages its assets and
its Subsidiary Companies, which together comprise the Group, and uses its income after costs to make grants
to UK registered charities.

The Hedley Foundation aims to improve the quality of life of people in the UK, particularly those from
disadvantaged backgrounds. It achieves this by making grants, within budget, to UK registered charities for the
benefit of young people, disabled people, elderly people, the terminally ill and otherwise disadvantaged people
and their carers. The essence of the Foundation’s activities is Social Welfare and for convenience the following
categories are used:

« Youth. Projects which raise the aspirations or help to realise the full potential of disadvantaged young people.
Typically, grants are given to support young people into education, training or sustainable employment.
Providing an opportunity to broaden horizons through sport and adventurous activities may form part of this
category.

- Disabled. Projects to support and improve the quality of life of people of all ages with physical and mental
disabilities, sensory impairment and learning difficulties.

« Elderly/Terminally lll. Projects to help elderly people to maintain independence and projects to support those
in the closing stage of life, in hospices or hospitals.

+ Miscellaneous Support. Projects to support carers and social welfare projects that might support the
homeless, the employability opportunities for offenders and ex-offenders and the opportunity to reduce re-
offending.

Details of how to apply for a grant are available on the Foundation’s website at www.hedleyfoundation.org.uk

The Trustees award grants to selected charities with incomes of less than £1M pa that have submitted
applications for funding, that would benefit those people outlined in the categories above. The Foundation tends
not to give money to large scale or national charities. Typically, sums of £2K - £5K are given with occasional
larger sums granted to charities where high impact can be achieved. Most grants are one-off payments, but
multi-year grants might be considered. Further applications from the same organisation would not normally be
considered for a period of two years from the date of the grant. Charities that may have submitted an
unsuccessful application for a grant may apply again after a two year period. Acknowledgements are expected
from the recipient charities within a twelve month period and occasional follow-up visits may be made by
Trustees.

Applications for grants are submitted to the Foundation, stating the sum they seek and articulating how they
would wish to use any grant made. These are all considered with particular account being taken of how any
grant would be spent, how many people would benefit, how much the applicant charity has already raised and
of their latest audited accounts. All applications are considered initially by the Chairman and Appeals Clerk and
those most closely aligned with the Foundation’s objectives are taken to a Trustees’ Sift Board, which discusses
each application in detail. Thereafter, recommendations for payments are made to the Main Board of Trustees,
which convenes a little later.



HEDLEY FOUNDATION LIMITED REPORT OF THE TRUSTEES

The Group'’s total income during FY2024/2025 was £1,474,060 (FY2023/2024 - £1,629,433). Income is derived
from an investment portfolio, the Charities Property Fund (CPF) and directly held retail properties. During the
period the investment portfolio was valued at £30,106,387 (FY2023/2024 - £30,218,255). The Trustees decided
to invest a further £500,000 in CPF, which focuses on commercial properties, taking the total investment to
£6,632,984 (FY2023/2024 - £6,003,223), to provide an estimated income of £300,000 pa. Regarding the
directly held retail properties, in general terms, trading conditions continued to be difficult for retailers, which
affected landlords as evidenced by sliding rents, shorter leases, more break-points and longer rent-free periods
following new leases. Whilst these headwinds served to reduce the valuations of the Foundation’s properties
to £8,425,000 (FY2023/2024 - £9,335,000), the Group is fortunate to have shops in good market towns with
well-known tenants and was able to maintain 93% occupancy during the year, giving a gross yield of 7%. The
Trustees disposed of a shop in Salisbury, which despite best efforts to secure a lease, had been without a
tenant for approximately two years; the sale realised a gain of £166,725. Against this backdrop, grants totalling
£913,213 were distributed during FY2024/25 to 384 charities (FY2023/24 - £798,730 to 326 charities).

The Hedley Foundation maintains a small office of part time staff who are capable of managing and reporting
all aspects of its activities. The Hedley Foundation’s income and thus its ability to support other charities is
derived from a professionally managed investment portfolio with Waverton Investment Management (W1M), an
investment with the Charities Property Fund and from rents generated from a number of retail shops, which are
let and managed with the aid of professional advisers.

Public Benefit

The objectives and activities as listed above are undertaken to further the Foundation’s purpose for public
benefit. The Trustees confirm that they have had regard to the guidance on public benefit issued by the Charity
Commission when considering the objectives and activities of the Foundation.

Structure, Governance and Management

The Foundation was incorporated on 23 July 1971 as a company limited by guarantee and is a registered
charity. It is governed by its Memorandum and Articles of Association. The Foundation has no share capital
but each member undertakes, in the event of winding up, to contribute up to £1 towards the cost of winding up.
At 31 March 2025, there were 7 members of the Foundation, who are also the Trustees and the Directors of
the Charitable Company. New Trustees are appointed by the existing Trustees.

The management of the quoted investment portfolio is delegated to Waverton Investment Management (W1 M),
who are regulated by the FCA. The holding in CPF is managed by Savills Investment Management, which is
also regulated by the FCA. The retail property portfolio is directly held by the Foundation and its Subsidiary
Companies, which takes professional advice from Clive Thomas and Company and Robin Hanson FRICS.

The Trustees met formally on four occasions during the year to review the performance of the Foundation’s
investments and its financial state, to authorise the distribution of grants and to conduct Board Meetings of the
Subsidiary Companies of which they are Directors. Quarterly management accounts, formal briefings by
investment managers and advisors and govermnance matters are routinely considered and documented.

Recommendations for pay and remuneration are made to a sub-committee of the Trustees and Directors of the
Subsidiary Companies. The sub-committee, having considered various benchmarks, makes recommendations
to the full Board of the Foundation. Remuneration of staff was reviewed in December 2024,

Review of the Business and Future Developments

The results for the year are set out on Page 10 of the Financial Statements. The net movement in funds for the
year amounted to a movement of £703,416 compared to a movement of £5,183,924 the prior year.

The following Companies are wholly owned subsidiaries of the Foundation:

Company Principal Activity
Fairhood Properties Limited Management of investment properties
Merewood Properties Limited Management of investment properties
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Mountbarrow Properties Limited Management of investment properties
Middlerigg Nominees Limited Nominee company
Middlerigg Services Limited Management services company

The Management Company and the Property Companies transfer 100% of their taxable profits to the
Foundation under the Gift Aid and Deed of Covenant arrangements.

The results of the above Companies have been consolidated in the Statement of Financial Activities and
Balance Sheet of the Foundation in accordance with the Charities’ Statement of Recommended Practice
(SORP), Accounting and Reporting by Charities as updated in October 2019. The Trustees consider the results
of the investment property companies and management services company to be satisfactory.

Financial instruments

The Foundation does not receive any public or government funding and relies entirely upon its invested assets
to provide funding for the making of grants. In order to minimise the investment risk, the Trustees have
diversified the range of investments to include UK and global equities, government stocks, retail property and
units within the Charities Property Fund.

There has been no outsourced fundraising via professional fundraisers or other third parties. As a result, the
charity is not registered with the fundraising regulator and received no fundraising complaints in the year.

Reserves Policy

The Foundation has total funds of £47,950,141 at 31 March 2025 all of which are unrestricted (2024 -
£47,246,725). Of these total funds, £47,151,103 could be realised by disposing of fixed assets (£5,925,000
retail properties, £30,106,387 listed investments, £6,632,984 CPF and £4,486,732 investment in subsidiaries).

On 31 March 2025 unrestricted free reserves, at the consolidated level, amounted to £2,785,770 (2024 -
£1,690,247). The Trustees consider the appropriate target level of consolidated free reserves to be twelve

months operating expenditure. The level of consolidated free reserves was in line with this target, representing
23 months of operating and grant-making expenditure.

Investment Policy

The policy of the Foundation is to combine security with higher than average income through investments,
partly in wholly owned let retail properties, partly in units within the Charities Property Fund and partly in a
managed portfolio of investments.

In respect of the retail properties, the annual yield was 7% (2024 - 7%).

In respect of the Charities Property Fund, the annual yield was 4.7% (2024 - 4.5%).

In respect of the managed globally invested portfolio, the annual yield was 1.7% (2024 - 1.8%).

Income from the managed investments is used to make grants and to meet core costs as directed by the
Trustees.

Risk Management

The Trustees consider that low growth, inflation and interational political tensions to be the main threats to
global economic stability. By extension, these factors pose the main threat to the value of the investment
portfolio, to the retail property portfolio and to the value of the units within the Charities Property Fund.

The Trustees review the Risk Register periodically (and at least annually) and routinely consider strategic,
operational and business risks that may face the Foundation; mitigating actions, if any, are implemented.
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It is noteworthy that the annual cost base for the Foundation is relatively low, with more than twenty month’s
running costs being immediately available.

Third Party Indemnity Provisions

The Foundation has purchased professional indemnity insurance on behalf of the Trustees. The premium paid
for the insurance was £2,038 (2024 - £1,606).

Trustees’ Responsibilities
The Statement of Trustees’ Responsibilities can be found on Page 6.
Audit Information
The Trustees who held office at the date of approval of this Trustees’ Report confirm that, so far as they are
individually aware, there is no relevant audit information of which the Charity’s auditor is unaware; each Trustee
has taken all reasonable steps that he/she ought to have taken as a Trustee to make himself/herself aware of
any relevant audit information and to establish that the Charity’s auditor is aware of that information.
Our independent auditor, PKF Littlejohn LLP, has signified its willingness to continue in office.
By Order of the Board
Mmfj i
M C Kitto

Company Secretary

22 October 2025



HEDLEY FOUNDATION LIMITED STATEMENT OF TRUSTEES’ RESPONSIBILITIES

The Trustees (who are also Directors of the Foundation for the purpose of company law) are responsible for
preparing the Trustees’ Report and the Financial Statements in accordance with applicable law and United
Kingdom Accounting standards (UK Generally Accepted Accounting Practice).

Company and Charity law requires the Trustees to prepare Financial Statements for each financial year. Under
that law the Trustees have prepared the Financial Statements in accordance with the Charities’ Statement of
Recommended Practice, Accounting and Reporting by Charities and United Kingdom Financial Reporting and
Accounting Standards. Under company and charity law the Trustees must not approve the Financial
Statements unless they are satisfied that they give a true and fair view of the state of affairs of the Charitable
Company and of the surplus or deficit of the Charitable Company for that period. In preparing these Financial
Statements, the Trustees are required to:

o select suitable accounting policies and to apply them consistently;
o observe the methods and principles of the Charities’ SORP, Accounting and Reporting by Charities;
o make judgments and estimates that are reasonable and prudent;

o state whether applicable UK Accounting Standards, including SORP FRS 102 have been followed,
subject to any material departures disclosed and explained in the Financial Statements;

o prepare the Financial Statements on the going concern basis unless it is inappropriate to assume that
the Charitable Company will be able to continue in operation.

The Trustees are responsible for keeping adequate accounting records that are sufficient to show and explain
the Charitable Company’s transactions, to disclose with reasonable accuracy at any time the financial position
of the Charitable Company and to ensure that the financial statements comply with the Companies Act 2006
and Charities Act 2011. They are also responsible for safeguarding the assets of the Charitable Company and
for taking reasonable steps for the prevention and detection of fraud and other irregularities.



HEDLEY FOUNDATION LIMITED REPORT OF THE AUDITOR
INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS AND TRUSTEES OF HEDLEY FOUNDATION LIMITED
Opinion

We have audited the financial statements of Hedley Foundation Limited (the ‘parent charitable company’) and its
subsidiaries (the ‘group’) for the year ended 31 March 2025 which comprise the Consolidated Statement of Financial
Activities (Including Income and Expenditure Account), the Consolidated and Parent Charitable Company Balance
Sheets, the Consolidated Cash Flow Statement and notes to the financial statements, including significant accounting
policies. The financial reporting framework that has been applied in their preparation is applicable law and United
Kingdom Accounting Standards, including FRS 102 The Financial Reporting Standard applicable in the UK and Republic
of Ireland (United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:

e give a true and fair view of the state of the group’s and the parent charitable company’s affairs as at 31 March
2025, and of the group’s incoming resources and application of resources, including its income and
expenditure, for the year then ended;

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

e have been prepared in accordance with the requirements of the Companies Act 2006 and the Charities Act
2011.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of the financial
statements section of our report. We are independent of the group and parent charitable company in accordance with
the ethical requirements that are relevant to our audit of the financial statements in the UK, including the FRC’s Ethical
Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the 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 group’s or parent charitable company's ability to
continue as a going concern for a period of at least twelve months from when the financial statements are authorised for
issue. -

Our responsibilities and the responsibilities of the 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 trustees’ annual report, other than the financial
statements and our auditor’s report thereon. The trustees are responsible for the other information contained within the
trustees’ annual report. Our opinion on the financial statements does not cover the other information and, exceptto 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.
Opinions on other matters prescribed by the Companies Act 2006

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

7
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e the information given in the trustees’ report, which includes the directors’ report prepared for the purposes of
company law, for the financial year for which the financial statements are prepared is consistent with the
financial statements; and

e the directors’ report included within the trustees’ report has been prepared in accordance with applicable legal
requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the group and parent charitable company and their environment
obtained in the course of the audit, we have not identified material misstatements in the directors’ report included within
the trustees’ annuat report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 and the
Charities Act 2011 requires us to report to you if, in our opinion:

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

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

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

e we have not received all the information and explanations we require for our audit; or

e the trustees were not entitled to take advantage of the small companies’ exemption in preparing the directors’
report and from the requirement to prepare a strategic report.

Responsibilities of trustees

As explained more fully in the trustees’ responsibilities statement, the trustees (who are also the directors of the
charitable company for the purposes of company law) are responsible for the preparation of the group and parent
charitable company financial statements and for being satisfied that they give a true and fair view, and for such internal
control as the trustees determine is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the group and parent charitable company financial statements, the trustees are responsible for assessing
the group and parent charitable company’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the trustees either intend to liquidate
the group or the parent charitable company or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

We have been appointed auditor under the Companies Act 2006 and section 151 of the Charities Act 2011 and report in
accordance with those Acts and relevant regulations made or having effect thereunder.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with
ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design proceduresinline
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:

e \We obtained an understanding of the group and parent charitable company and the sector in which they operate
to identify laws and regulations that could reasonably be expected to have a direct effect on the financial
statements. We obtained our understanding in this regard through discussions with management, sector
research and application of cumulative audit knowledge and experience.
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e We determined the principal laws and regulations relevant to the group and parent charitable company in this
regard to be those arising from the Charities Act 2011, Companies Act 2006, Financial Reporting Standard 102,
and relevant employee legislation.

e We designed our audit procedures to ensure the audit team considered whether there were any indications of
non-compliance by the group and parent charitable company with those laws and regulations. These
procedures included, but were not limited to enguiries of management, review of minutes and review of legal
and regulatory correspondence.

e We also identified the risks of material misstatement of the financial statements due to fraud. We considered,
in addition to the non-rebuttable presumption of a risk of fraud arising from management override of controls,
that there was the potential for management bias in the valuation of investment properties. We addressed this
through review of the valuation reports prepared by management’s expert, testing the accuracy and
completeness of inputs to their calculation, and challenging any assumptions applied in the valuations for
example by agreement to third party metrics.

e We also identified potential for management bias in the judgements made around recoverability of debtors. We
addressed this through examination of postyear end cash received, review of correspondence with debtors and
discussion of recoverability with management.

e We also identified potential for management bias in the allocation of support costs against charitable activity
categories. We addressed this through reviewing the method used for reasonableness, and re-performing the
calculation to ensure it had been performed accurately in line with the stated method.

* We also identified potential for management bias in the timing of recognition of rental income. We addressed
this through detailed review of signed rental agreements, forming and expectation of the level of income to be
recognised in the financial year, and comparison to actual.

e Asinallof our audits, we addressed the risk of fraud arising from management override of controls by performing
audit procedures which included but were not limited to: the testing of journals; reviewing accounting estimates
for evidence of bias; and evaluating the business rationale of any significant transactions that are unusual or
outside the normal course of business.

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.

Afurther description of our responsibilities for the audit of the financial statements is located on the Financial Reporting
Council’s website at: www.fre.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Use of our report

This report is made solely to the charitable company’s members, as a body, in accordance with Chapter 3 of Part 16 of
the Companies Act 2006 and to the charitable company’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 charitable
company’s members and trustees those matters we are required to state to them in an auditor’s report and for no other
purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone, other than the
charitable company and the charitable company's members as a body and the charitable company’s trustees as a body,
for our audit work, for this report, or for the opinions we have formed.

Alastdir Duke (Senior Statutory Auditor) 15 Westferry Circus
For and on behalf of PKF Littlejohn LLP Canary Wharf
Statutory Auditor London E144HD

Date: qu /\/@ML‘/ /207/)/



HEDLEY FOUNDATION LIMITED CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES

Income from:
Income from investment properties

Income from Investment portfolios
Other trading activities - subsidiary companies

Total Income
Expenditure on:
Raising funds

Charitable activities
Other - on charitable trading

Total Expenditure

Net income

Net realised and unrealised gains on investment assets

Net realised and unrealised gains on other investment assets

Unrealised gains on revaluation of investment properties
Realised gain on sale of investment property

Net Movement in Funds

Fund balances brought forward

Fund balances carried forward

(Including Income and Expenditure Account)

Year ended 31 March 2025

Unrestricted Funds

Note 2025 2024
£ £

1 445932 462171
2 818676 960,412
24 209,452 206,850
1,474,060 1,629,433

3 376966 362,248
4 978295 867,802
24 120415 128,280
1,475,676 1,358,330
(1,616) 271,103

13b 943,546 5,243,827
129,761  (356,006)
(535,000) 25,000
166,725 -
703,416 5,183,924

47,246,725 42,062,801

47,950,141

47,246,725

All of the above results are derived from continuing activities. The Company and its subsidiaries have no gains

and losses other than those shown above.

In accordance with the provisions of the Companies Act 2006, a separate Income and Expenditure Account

dealing with the results of the Foundation only has not been presented.

The Accounting Policies and Notes on pages 13 to 29 form part of these Financial Statements.
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HEDLEY FOUNDATION LIMITED CONSOLIDATED AND COMPANY BALANCE SHEETS

Company Registration Number 01018571 At 31 March 2025
Consolidated Company
Note 2025 2024 2025 2024
£ £ £ £
Fixed Assets

Investment properties 12 8,425,000 9,335,000 5,925,000 6,710,000
Listed Investments 13 30,106,387 30,218,255 30,106,387 30,218,255

Investments in subsidiaries 13 - - 4,486,732 4,666,195

Other Investments 13 6,632,984 6,003,223 6,632,984 6,003,223

45,164,371 45,556,478 47,151,103 47,597,673

Current Assets
Debtors 14 265,498 264,672 474,323 462,163
Cash at bank and in hand 15 2,869,176 1,745,923 2,850,746 1,730,847

3,134,674 2,010,595 3,325,069 2,193,010

Creditors: amounts falling due within

one year 16 (348,904)  (320,348) (2,526,031) (2,543,958)
Net Current Assets/ (Liabilities) 2,785,770 1,690,247 799,038  (350,948)
Net Assets 47,950,141 47,246,725 47,950,141 47,246,725

General Funds

Charitable funds 43,463,409 42,580,530 43,463,409 42,580,530
Non-charitable investment/trading company

funds 4,486,732 4,666,195 4,486,732 4,666,195
Total Funds 18 47,950,141 47,246,725 47,950,141 47,246,725

These Financial Statements were approved and authorised for issue by the Board of Trustees on
22 QOctober 2025.

Signed on behalf of the Board of Trustees

i for )~ -

A C Ford :
Chairman

P R Holcroft
Trustee

The Accounting Policies ahd Notes on pages 13 to 29 form part of these Financial Statements.
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HEDLEY FOUNDATION LIMITED CONSOLIDATED CASHFLOW STATEMENT
Year ended 31 March 2025

Note 2025 2024
£ £ £ £

Cash inflow from operating

activities 20 26,114 270,937
Net cash flow from operating

activities 26,114 270,937
Cash flow from investing activities

Receipts from sales of investment property 560,000 -

Payments from sale of property (18,275) -

Payments to acquire investments (3,917,814) (5,128,863)

Receipts from sales of investments 4,473,228 5,437,829
Net cash flow used by investing
Activities 1,097,139 308,966
Change in cash and cash equivalents
In the year 1,123,253 579,903
Cash and cash equivalents at 1 April 2024 1,745,923 1,166,020
Cash and cash equivalents at 31 March 2025 2,869,176 1,745,923
Cash and cash equivalents consist of:
Current accounts 28,509 25,099
Deposit accounts 1,338,233 1,214,656
Cash at Investment Managers 1,502,434 506,168
Cash and cash equivalents at 31 March 2025 2,869,176 1,745,923

The Accounting Policies and Notes on pages 13 to 29 form part of these Financial Statements.

12



HEDLEY FOUNDATION LIMITED ACCOUNTING POLICIES

General information and basis of preparation

The Hedley Foundation is a Charitable Company limited by Guarantee in the United Kingdom. In the event of
the charity being wound up, the liability in respect of the guarantee is limited to £1 per member of the charity.
The address of the registered office is given in the charity information on page 1 of these financial statements.
The nature of the charity’s operations and principal activities are charitable grant giving to UK registered
charities.

The Charity constitutes a public benefit entity as defined by FRS 102. The Financial Statements have been
prepared in accordance with 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) from 1 January 2019 the Financial Reporting Standard applicable
in the United Kingdom and Republic of Ireland (FRS 102), the Charities Act 2011, the Companies Act 2006 and
UK Generally Accepted Practice as it applies from 1 January 2019 The Financial Statements have been
prepared under the historical cost convention, with the exception of investments, which are included on a market
value basis and investment properties, which are included on the basis of annual valuations.

The Financial Statements are prepared on a going concern basis under the historical cost convention, modified
to include certain items at fair value. The Financial Statements are prepared in sterling which is the functional
currency of the Charity.

The significant accounting policies applied in the preparation of these Financial Statements are set out below.
These policies have been consistently applied to all years presented unless otherwise stated.

Going Concern

It is the opinion of the Trustees that the use of the going concern basis of accounting is appropriate. At the time
of writing this Report, the Trustees are confident that there is reasonable expectation that the Charity has
adequate resources to continue in operational existence for the foreseeable future, at least 23 months from the

date of approval of these financial statements. The Trustees of The Hedley Foundation are content that the
Group remains a going concern.

Basis of Consolidation

The Group Financial Statements consolidate the Financial Statements of The Hedley Foundation Limited and
its subsidiary undertakings.

Fund Accounting

General funds, all of which are unrestricted, are available for use at the discretion of the Trustees in furtherance
of the general objectives of the Foundation.

Income Recognition

All income and expenditure is shown in the Statement of Financial Activities (SOFA).

13



HEDLEY FOUNDATION LIMITED ACCOUNTING POLICIES

Charitable Activities

The Foundation has a portfolio of investment properties generating rental income which is accounted for on a
receivable basis.

Investment Income

Investment income is eamed through holding assets for investment purposes such as shares and property. It
includes dividends, interest and rent. Interest income is recognised when receivable and dividend and rent
income is recognised as the Foundation’s right to receive payment is established.

Other Trading Activities - Subsidiary Companies

Income from trading activities includes income earned from trading activities undertaken by subsidiary
companies to raise funds for the Charity. Income is received in exchange for supplying goods and services in
order to raise funds and is recognised when entitlement has occurred. The gross income of the subsidiaries is
shown in the consolidated SOFA.

Expenditure

All expenditure is accounted for on an accruals basis. Expenditure is recognised where there is a legal or
constructive obligation to make payments to third parties, it is probable that the settlement will be required and
the amount of the obligation can be measured reliably. It is categorised under the following headings:

Costs of raising funds includes the direct costs of managing the listed investment portfolio;
Expenditure on charitable activities includes direct expenditure on grant-making activities and
support costs which are allocated on a basis consistent with the use of resources; and

. Non-charitable trading and investment property expenses includes the costs of the subsidiary
companies which are incurred in relation to these activities.

Grants payable to third parties are included in expenditure on charitable activities. Where unconditional grants
are made, these amounts are recognised when a constructive obligation is created, typically when the recipient
is notified that a grant will be made to them. Where grants are conditional on performance, then the grant is
only recognised once any unfulfilled conditions are outside of the control of the charity.

Support costs allocation

Support costs are those that assist the work of the charity but do not directly represent charitable activities and
include office costs and governance costs. They are incurred directly in support of expenditure on the objects
of the charity. Where support costs cannot be directly attributed to particular headings they have been allocated
to cost of raising funds and expenditure on charitable activities on a basis consistent with use of the resources.

Premises costs have been allocated on a business to charity staff time allocation basis. This had been reviewed
in September 2016 and subsequently approved by the Trustees.

The analysis of these costs is included in note 5.
Operating Leases

Rentals payable under operating leases are charged on a straight-line basis over the term of the lease.
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HEDLEY FOUNDATION LIMITED ACCOUNTING POLICIES

Investment Properties

Investment properties are measured at fair value at each balance sheet date, with changes in fair value
recognised in ‘net gains / (losses) on investments’ in the SOFA.

Surpluses and deficits arising on revaluation are taken to revaluation reserves within the Foundation’s
subsidiary companies (with the movement reflected in the statement of total recognised gains and losses), and
to the SOFA on consolidation.

Sales and purchases of investment properties are recognised at the date of exchange, where this is not subject
to conditions, as the equitable interest has passed from the vendor to the purchaser at this date. If a contract
is conditional, credit for a sale is taken when the last material condition has been satisfied.

Investments
Subsidiary Companies

Investments in Subsidiary Companies are valued annually at the attributable amount of the subsidiaries’
net assets at the Balance Sheet date. This is considered by the Trustees to be a fair assessment of their
fair value.

Publicly Traded Investments

Publicly traded investments are measured at fair value at each balance sheet date, with changes in fair
value recognised in ‘net gains / (losses) on investments’ in the SOFA.

Taxation

The Foundation is an exempt charity within the meaning of schedule 3 of the Charities Act 2011 and is
considered to pass the tests set out in Paragraph 1 Schedule 6 of the Finance Act 2010. It therefore meets the
definition of a charitable company for UK corporation tax purposes.

The Foundation is registered for VAT; irrecoverable VAT (where applicable) is included with the expenditure to
which it relates. The Subsidiaries of the Foundation are liable to Corporation Tax on any taxable income not
covenanted or transferred by Gift Aid to the Foundation.

Grants

Grants authorised in the period are charged to the SOFA. Any grants authorised but unpaid at the Balance
Sheet date are included in creditors. Grants covering more than one period are charged to the SOFA as the
money is released and is conditional on receipt of satisfactory progress reports.

Pension Costs

The Foundation operates a pension scheme. Payments made are charged against income in the period in
which they are paid.

Judgments in applying accounting policies and key sources of estimation uncertainty
The Foundation makes estimates and assumptions concerning the future. The resulting accounting estimates
will, by definition, seldom equal the related actual results. The estimates and assumptions that have a significant

risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial
year are addressed below.
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HEDLEY FOUNDATION LIMITED ACCOUNTING POLICIES

Judgments in applying accounting policies and key sources of estimation uncertainty (continued)

(i) Impairment of debtors

The Foundation makes an estimate of the recoverable value of trade and other debtors. When assessing
impairment of trade and other debtors, management considers factors including the current credit rating of the
debtor, the ageing profile of debtors and historical experience. See note 14 for the net carrying amount of the
debtors.

(i) Valuation of investment properties
The Foundation makes an estimate of the fair value of investment properties. When assessing the fair value,
the Board seeks the help of an expert in this area and considers, amongst other things the expected rental

yields, the length of the term of the lease, the valuation of other properties in the immediate vicinity and the
condition of the building.
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HEDLEY FOUNDATION LIMITED NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2025

1. Income from Investment Properties Company Company
2025 2024

£ £

Rental income 445,932 462,171

2. Income from Investments Group Group
2025 2024

£ £

Income from Managed Portfolio 463,320 510,334
Interest 66,252 56,178
Other investment income 289,104 393,900

818,676 960,412

Other investment income relates to income from investments held in managed funds outside of the main
investment portfolio.

3. Expenditure on Raising Funds Group Group
2025 2024

£ £

Management of investment properties 159,338 169,109
Investment management fees 217,628 193,139

376,966 362,248

4. Analysis of Expenditure on Charitable Activities
Group Group

Direct Support 2025 2024
Staff costs costs Total Total
£ £ £ £ £
Grant making 23,422 913,213 41,660 978,295 867,802
Prior year
Grant making 23,215 798,730 45,857 867,802
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HEDLEY FOUNDATION LIMITED

5. Support Costs

Governance costs (note 6)
Office costs
Premises & Maintenance

Prior year

Governance costs
Office costs
Premises

6. Governance Costs

Business Rates
Insurance
Accountancy Fees
Professional Fees
Bank Charges

Basis of
Allocation

71%-29%
71%-29%
71%-29%

71%-29%
71%-29%
71%-29%

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2025

Investment Grant Total Total

Properties Making 2025 2024

£ £ £ £

30,916 12,628 43,544 41,188

11,877 4,851 16,728 15,128

59,201 24,181 83,382 101,812

101,994 41,660 143,654 158,128
29,243 11,945 41,188
10,741 4,387 15,128
72,287 29,625 101,812
112,271 45,857 158,128

Group Group

2025 2024

£ £

4,069 4,155

5,403 2,396

11,030 11,553

21,576 21,703

1,466 1,381

43,544 41,188
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HEDLEY FOUNDATION LIMITED

NOTES TO THE FINANCIAL STATEMENTS

Year ended 31 March 2025

7. Analysis of Grants Grants to Grants to Total Total
Institutions Individuals 2025 2024
£ £ £ £
Youth category grants (Y) 410,752 - 410,752 372,162
The Disabled category grants (D) 202,500 - 202,500 182,467
The Terminally ill and Hospices (ETH) 74,801 - 74,801 73,279
Other category grants (O) 225,160 - 225,160 170,822
913,213 - 913,213 798,730

No grants were paid to individuals in the prior year.
Recipients of Grants Grant Total Total
Making 2025 2024
£ £ £
QEST (Queen Elizabeth Scholarship Fund) (Y) - - 10,000
Other grants paid - 913,213 788,730
Total grants paid - 913,213 798,730

Others grants paid includes grants paid to UK registered charities which are each under £10,000.
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HEDLEY FOUNDATION LIMITED NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2025

8. Net Income is stated after Charging: Group Group
2025 2024

£ £

Auditor's remuneration - audit 22,380 21,595

- other services 7,225 6,975

Operating leases - land and buildings 61,843 61,843

- other 396 396

9. Auditor’'s Remuneration

Auditor's remuneration amounts to an audit fee of £22,380 (2024 - £21,595) and fees payable for iXBRL
tagging, corporation tax compliance and VAT Compliance in relation to the Subsidiary Companies of £7,225
(2024 - £6,975).

10. Staff Costs 2025 2024
£ £

Wages and salaries 149,613 150,133
Social security costs 7,044 7,115
Pension costs - employer’s pension 3,199 1,895

159,856 159,143

The average number of employees during the year, excluding Trustees, was 3 (2024 - 3). This equates to
a full time equivalent number of 2 (2024 - 2).

No employee received total employee benefits of more than £60,000 within each individual entity of the
group.
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HEDLEY FOUNDATION LIMITED NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2025

11. Trustees’ and Key Management Personnel Remuneration and Expenses

2025 2024
Number Number

The number of Company Directors in receipt of emoluments 1 1

Payment of emoluments by the Subsidiary Companies to named Directors (who are also Trustees of the
Foundation) is made in relation to management and professional services provided to these Companies.

Sir Andrew Ford is a Company Director of Fairhood Properties Limited for which he is paid a salary of
£24,500, Middlerigg Services Limited, for which he is paid a salary of £12,000 and Mountbarrow Properties
Limited for which he is paid a salary of £29,500 per annum. Payments are approved under Charity
Commission Order 462/98 sealed on 21 December 1998.

The following Trustees’ expenses were reimbursed or paid directly on their behalf during the year:

2025 2024 2025 2024
Number Number £ £
Travel 1 2 238 327

The total amount of employee benefits received by key management personnel during the year was
£80,766 (2024 - £80,053). The Trust considers its key management personnel to comprise of:

Mary Kitto: Company Secretary

Lucy Janes: Appeals Secretary
Christine Janes: Financial Accountant
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HEDLEY FOUNDATION LIMITED

12.

13.

NOTES TO THE FINANCIAL STATEMENTS

Year ended 31 March 2025

Company Company
freehold  freehold
land and land and

buildings buildings

2025 2024
£ £

6,710,000 6,785,000
(375,000)

(410,000) (75,006)

Investment Properties Group Group
freehold freehold
land and land and

buildings  buildings
2025 2024

Valuation £ £

At beginning of year 9,335,000 9,310,000

Additions at cost - -

Disposal in year (375,000) -

Capitalised Improvements - -

(Deficit) on revaluation (535,000) 25,000

At end of year 8,425,000 9,335,000

5,925,000 6,710,000

It should be noted that in October 2024, The Hedley Foundation sold a retail property in Salisbury which
affected the Group’s property valuation. The properties original cost is now £10,550,188 (2024 -
£11,750,188) (Group), and £8,425,263 (2024 - £9,625,263) (Company). The fair value of investment
properties is determined by independent, professional valuation at 31 March 2025. The valuation was
undertaken by Clive Thomas of Clive Thomas & Co Chartered Surveyors, in conjunction with Robin Hanson
of Brackenridge Hanson Tate, Chartered Surveyors and Property Consultants. Robin Hanson is a Fellow
of the Royal Institute of Chartered Surveyors. The exercise was carried out on a “desk top” valuation basis,
which takes into consideration the location, the valuation of other properties in the immediate vicinity of the
building, the condition of the building and the expected rental yields. Valuations are undertaken annually.

Fixed Asset Investments 2025 2024
£ £
Group
Investment in subsidiary undertakings - -
Listed investments 30,106,387 30,218,255
Other investments 6,632,984 6,003,223

2025 2024
£ £
Company

4,486,732 4,666,195
30,106,387 30,218,255
6,632,984 6,003,223

36,739,371 36,221,478

41,226,103 40,887,673

Details of the subsidiary undertakings can be found in Note 24.
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HEDLEY FOUNDATION LIMITED

13a. Fixed Asset Investments
Investment in Subsidiary Undertakings
Valuation at beginning of year

Movement in year

Valuation at end of year

These Financial Statements incorporate the results of all the Foundation’s subsidiaries, which are listed in
Note 23. All the subsidiaries are incorporated in England & Wales and are wholly owned at 31 March 2025.

13b. Fixed Asset Investments

Listed Investments

Market value at beginning of year
Additions at cost

Disposal proceeds

Net investment gains

- unrealised gains / (losses) on revaluation
- realised gains on disposal

Market value at end of year

Listed Investments

UK equity shares
Overseas equities

Market value of listed investments

The fair value of listed investments is determined by reference to the quoted price for identical assets in

an active market at the balance sheet date.

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2025

Company
£

4,666,195

(179,463)

4,486,732

2025 2025 2024 2024
£ £ £ £
Group and Company Group and Company
30,218,255 25,283,394
3,417,814 5,128,863
(4,473,228) (5,437,829)
(404,989) 4,162,974
1,348,535 1,080,853
943,546 5,243,827
30,106,387 30,218,255
2025 2024
£ £

2,027,451 2,310,187
28,078,936 27,908,068

30,106,387 30,218,255
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HEDLEY FOUNDATION LIMITED NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2025

14. Debtors 2025 2024 2025 2024
£ £ £ £
Group Company
Amounts owed by subsidiary undertakings
- deeds of covenant/gift aid - - 140,381 130,600
Amounts owed by subsidiary undertakings
- other 231,047 220,502

Prepayments and accrued income 265,498 264,672 102,895 111,061

265,498 264,672 474,323 462,163

15. Cash at Bank and in Hand 2025 2024 2025 2024
£ £ £ £

Group Company
Deposit accounts 1,338,233 1,214,656 1,338,233 1,214,656
Current accounts 28,509 25,099 10,079 10,023
Cash at Investment Managers 1,502,434 506,168 1,502,434 506,168

2,869,176 1,745,923 2,850,746 1,730,847

16. Creditors: amounts falling due within one year 2025 2024 2025 2024
£ £ £ £

Group Company
Amounts owed to subsidiary undertakings - - 2,364,000 2,386,000
Taxation and social security costs - 16 - 16
Accruals and deferred income (see note 17) 112,687 117,221 67,095 85,431
Other creditors 236,217 203,111 94,936 72,511

348,904 320,348 2,526,031 2,543,958

The amounts owed to subsidiary undertakings are unsecured and repayable on demand. Interest is
charged at the same rate of interest as that received by the Foundation for funds held in COIF.

17. Deferred Income 2025 2024 2025 2024
£ £ £ £
Group Company
At 1 April 2024 23,454 23,454 4,743 4,743
Additions during the year 20,943 20,815 15,743 20,815
Amounts released (23,454) (20,815) (4,743) (20,815)
At 31 March 2025 20,943 23,454 15,743 4,743

Income has been deferred in relation to rents received quarterly in advance. All deferred income relates to
a period of less than one year.
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HEDLEY FOUNDATION LIMITED NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2025

18. Fund Reconciliation

Net
Balance at Investment Balance at
beginning gains/ end of
of year Income Expenditure (losses) year
£ £ £ £ £
Company Funds 47,306,128 1,574,833  (1,355,261) 538,307 48,064,007
Subsidiary companies’ funds 4,666,195 296,702 (351,165)  (125,000) 4,486,732
Consolidation adjustments (4,725,598) (230,750) 230,750 125,000 (4,600,598)
Group Funds 47,246,725 1,640,785 (1,475,676) 538,307 47,950,141

The Company's net income before gains/(losses) for the year ended 31 March 2025 amounted to £219,572.
Details of the consolidation adjustments can be found in note 24.

19. Operating Lease Commitments - Company and Group

Total future minimum lease payments under non-cancellable operating leases are as follows:

2025 2024
Land and Land and
buildings Others buildings Others
Not later than one year 62,820 396 62,820 396
Later than one but not later than five years 125,640 - 188,640 792
188,460 792 250,740 1,188

As at 31 March 2025 there were Grant commitments of £Nil.

20. Reconciliation of net income to net cash flow from 2025 2024
Operating Activities £ £
Net income for year (1,616) 271,103
Decrease / (increase) in debtors (826) (24,793)
Increase/ (decrease) in creditors 28,556 24,627

Net Cash Inflow from Operating Activities 26,114 270,937
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HEDLEY FOUNDATION LIMITED NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2025

21. Pensions
Defined contribution pension - Employer pension plan

The Foundation operates a defined contribution employer pension plan for its employees. The amount
of contributions recognised as an expense during the year was £3,200 (2024 - £1,895).

22. Related Party Transactions

During the year the Foundation made grant payments of £37,100 (2024 - £37,100) to 7 (2024 - 7) charities
where one or more of the Foundation’s Trustees also served as Trustees of the beneficiary charities:

Income Expenditure

£ £
The Lockie Trust (Trustee: Angus Fanshawe)
At 31 March 2024 - 5,300 5,300
At 31 March 2025 5,300 5,250
The Phoenix Cottage Trust (Trustee: David Byam-Cook)
At 31 March 2024 5,300 5,950
At 31 March 2025 5,300 4,500
The Ravensword Trust (Trustee: Patrick Holcroft)
At 31 March 2024 5,300 7,200
At 31 March 2025 5,300 7,600
The Sant Trust (Trustee: Lorna Stuttaford)
At 31 March 2024 5,300 1,050
At 31 March 2025 5,300 6,000
The Tristenagh Trust (Trustee: Andrew Ford)
At 31 March 2024 5,300 4,929
At 31 March 2025 37,320 4,655
The Shearwater Trust (Trustee: Charles Bennett)
At 31 March 2024 : : 5,300 4,000
At 31 March 2025 5,300 7,010
The Ringford Trust (Trustee: Alexander Scully)
At 31 March 2024 5,300 5,760
At 31 March 2025 5,300 4,150

Provisions for doubitful related party debtors amounted to £nil at the balance sheet date (2024 - £nil). The
Charity recognised £nil (2024 - £nil) as an expense during the year in respect of bad or doubitful related
party debts. There were no outstanding balances or commitments at 31 March 2025 or 2024 with related

parties.

Each Trustee manages a charitable Trust as shown above. Each Trust receives an annual donation from
the Foundation which can be used to make discretionary donations to any UK registered charity. Personal
donations can be made by Trustees into their own charitable Trust.

There were no other related party transactions in the current or prior year.
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HEDLEY FOUNDATION LIMITED NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2025

23. Results of Subsidiary Companies

The following companies are wholly owned subsidiaries of the Foundation:

Company Company Number
Fairhood Properties Limited 00712408
Merewood Properties Limited 01539486
Mountbarrow Properties Limited 00591626
Middlerigg Nominees Limited 02298673
Middlerigg Services Limited 00431334

The management company and the property companies transfer 100% of their taxable profits to the

Foundation under the Gift Aid arrangements.

The results of the Foundation’s subsidiaries are shown in Note 24 on page 28. These results include
intragroup transactions of £12,908 (2024 - £11,924) for management services provided by Middlerigg
Services Limited to fellow subsidiaries and £74,342 (2024 - £71,925) interest arising on loans with fellow

group entities.

All subsidiaries covenant or transfer by means of Gift Aid 100% of their taxable profits to the Foundation.
The subsidiaries are involved in the management of investment properties, except Middlerigg Nominees
Limited which is a nominee company and Middlerigg Services Limited which is a management services

company.

No deferred tax is provided on investment properties held by Fairhood Properties Limited as the availability
of indexation reduces any gains to nil. In Mountbarrow Properties Limited no deferred tax is provided on
the investment properties. There is a potential deferred tax liability of £99,981 which has not been
recognised in the Financial Statements of this Company as there is an enduring Deed of Covenant in place
which requires the entire Company’s annual taxable profit to be donated to the Foundation and therefore
any capital gain on the eventual disposal of the investment properties will not crystallise a corporation tax

liability.

All companies are registered and incorporated in England and Wales.

27



8¢

(3 - ¥202)

[IUF O} UMOP USJIUM U93(Q Sel JUSW)SOAUL SIY | “pajiwl] saaulwoN BBusippIN ‘Auedwod sauiwou e ul [eyded aleys sy 40 %001 SPioy osje Auedwo)) sjqejueyd ay)

661999y 8CL'98F'Y  8l9‘€hb'E 8/9‘cve’‘e 09€°6 09¢°‘6 14544 S1EGl 8v.'8SL°L SZE'SLLL Jeak jo pua je saalesay
108029y 661L°999'v 8/9'8L¥'E glo'cvy'e 09¢'6 09€‘6 99¢'LS viv'vs L6Y'SELL 8PL'8SL'L  JeaA jo Buiuuibeq je santesey
- - - - - - - - - - Auadoud Juswiysaaul Jo jesodsip
UO SSO| poasi|eal JO ases|ay
000001 (ooo'szl) 00062 (000'001) - - - (000's2) 000°G. - Ayadoud pjoysay jo uonenjesy
(209'vs)  (e9v'vs) - - - - (z68°2) (6co'vL)  (6SL1S)  (gZv'ob) (sessoj)yoid paujeloy
z0e'sye S91°15¢ zS8091 £00°s91 6LL'SY  0Z8°0S  ¥6£°0E Lel'ey 1€6'20L  019°L6 Sauelpisqns jo sasuadxa [ejol
viLeel 00S'evl LEV 201 0c'cLL €vL'Sc  96L'LE - - - - PIY YI9OAUBUBAOY JO Spee(
- - - - - - - - - a|qefed xe| uonesodion
12128 68818 c0z'0L 9¥S'0lL - - vrS6lL z0c'0e 18€CS LPL'vS a|qeded jseis)u|
8eL‘8el 911221 9G¢e' L esley 9/¢'6lL  v29'6lL  0G8'Ol 62G'€C 96609 0/t'le sesuadxe aAensiuILPY
£98°L - €08°} . - - - - - sbujoBino Apadoid
00.'062 z0.'962 zss‘o9l €00°s91L 6LL'SY 028‘0S rs‘ee 269'62 88L‘LS 18L°LS salelpisqns Jo swodli [ejo]
Ge6'LL re'vl 14 AT re'vl - - - - - - a|qeAlaosl jsaleju|
- - - - - - - - - - awooul JaYl0
6LL'GY 028'0S - - 6LL'sy  028'0S - - - - UOISSIIWOD / 88} Juswabeuey
9g9'c/ll ovsLLL 826'88 199'06 - - Zrs'ee 269'6¢ 881°LS 181°1S sefpadold
JUBLWLISOAU| LLIOJ) SWODU| SSOID)
3 3 3 3 3 3 3 3 3 3
v20¢ *TA1T4 veoc 14114 7202 74114 véoc *TAI14  £A 1A G20z seluedwo) Aseipisqnsg jo s}nsay ‘¢z
lejol paywi] paywi peywI pajiwi
sajuadoad SOOIAIOS saladoud saadold
moreqiunoy BB ppIN poomaiajy pooyJieq

S20C YdJeW LE papus Jea)

SIN3IN3LV1S TVIONVYNI4 FHL OL S310N

d3LINIT NOILYANNO4 A31a3H



HEDLEY FOUNDATION LIMITED NOTES TO THE FINANCIAL STATEMENTS

24.

25.

26.

Year ended 31 March 2025

Subsidiary Companies - total income and expenditure reconciliation note

2025 2024

£ £

(i) Total income of subsidiary companies 209,452 206,850
Plus: Group transactions

- Management fee income 12,908 11,925

- Interest earned 74,342 71,925

Total income of subsidiary companies before consolidation (note 23) 296,702 290,700

(i) Total expenses of subsidiary companies 120,415 128,280

Plus: Group transactions - deed of covenant/gift aid 143,500 133,174

- Management fee expenses 12,908 11,924

- Interest paid 74,342 71,925

Total expenses of subsidiary companies before consolidation (note 23) 351,165 345,304

Post Balance Sheet Events

Subsequent to the year end, the passing of Mrs Hedley, the life tenant of the Calgarth Estate, was noted.
The Hedley Foundation will become the beneficiary of the proceeds of the Estate. It is not possible to
estimate reasonably, the value of the Estate.

Financial Instruments

The Charity holds a number of financial assets (for example investments, debtors and cash) and financial
liabilities (for example creditors) which meet the definition of basic financial instruments under the FRS
102 SORP. Details of the measurement bases, accounting policies and carrying values for these
financial assets and liabilities are disclosed in notes 12 to 17 above.

All investments are carried at their fair value. Investments in equities and fixed interest securities are all

traded in quoted public markets. Property and equity investments are reviewed regularly to optimise the
best financial outcome for The Foundation and its property companies.
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