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Other names FORCES PENSION SOCIETY CHARITABLE FUND, THE OFFICERS'
PENSIONS SOCIETY WIDOWS FUND, FORCES PENSION SOCIETY
WIDOWS' FUND

Status Registered

Legal form Other

Registered 1972-09-15

Register View on the Charity Commission register

Contact

Address The Nook
Kilmington Common
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Warminster
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BA12 6QY

Phone 02075821070

Email FPSCharitableFund@gmail.com

Website www.forpen.co.uk

Activities
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QUALIFYING COHABITANTS, SURVIVING CIVIL PARTNERS AND SURVIVING DEPENDANT
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TRUSTEES MAY FROM TIME TO TIME DECIDE.

Activities: THE FUND IS MAINLY FOR THE RELIEF OF WIDOWS, WIDOWERS, SURVIVING
QUALIFYING COHABITENTS, SURVIVING CIVIL PARTNERS AND SURVIVING DEPENDANT
RELATIVES OF MEMBERS OF THE ARMED FORCES PENSION SOCIETY OR OF PERSONS WHO
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HARDSHIP, SICKNESS, DISABILITY OR THE EFFECTS OF OLD AGE.

Classification

• How: Makes Grants To Organisations

• What: General Charitable Purposes

• Who: Other Defined Groups

Geography

• Northern Ireland

• Scotland

• Throughout England And Wales

Finances

Period end Income Expenditure Assets Employees

2024-12-31 £13,094 £28,678 - -

2023-12-31 £71,092 £2,419 - -

2022-12-31 £74,269 £42,144 - -

2021-12-31 £15,455 £31,748 - -

2020-12-31 £2,156 £28,356 - -

Trustees

Name Role Appointed

Group Captain Jonathan Kim Wheeler Chair 2018-02-11

Air Commodore Paul Nash OBE 2018-05-15

Brigadier Rupert Paul Stearns 2022-05-18

CHRISTOPHER DAVID ROGER MORGAN 2023-05-30

Ian Miller McGregor BA 2023-05-30

Mary Morland 2021-08-25
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Forces Pension Society Charitable Fund

Trustees' Report

The trustees present the annual report together with the financial statements of the charity for the year ended 31

December 2023.

Objectives and activities

Objects and aims

The objects of the charity are:

I) The relief of widows, widowers, surviving qualifying cohabitants, surviving civil partners and surviving

dependant relatives of members of the Forces Pension Society or of persons who served in the Armed Forces of

the Crown (whether or not they were members of the Forces Pension Society) who are in need by virtue of

financial hardship, sickness, disability or the effects of old age;

2) Such other charitable purposes as the trustees may from time to time decide.

Fundraising dktclosures

The Trustees take a strong view that fundraising must be legal, open, honest and respectfuL No funds are raised

through commercial fundraisers and any fundraising conforms to recognised standards. Whilst donations are

received, they are not directly solicited other than by advertising via the FPS website, FPS Magazine and

Amazon Smile. Any complaints are investigated by the Secretary. Trustees monitor anyone raising funds for the

FPSCF to ensure protection of the public, including vulnerable people for unreasonably intrusive or persistent

fundraising approaches and any undue pressure to donate.

Public benefit

The primary purpose of the FPSCF is to assist those in need who fulfil the criteria of the objects. Inextricably

linked with this purpose is the aim of contributing to the public good by service to His Majesty, the Country and

all its citizens. The Charity aims to contribute public benefit to the local and national veterans' community by

relieving need, in whatever form it takes, where it can, and assisting in other charitable causes. The relief of

such need maximises the likelihood of its recipients maintaining their place as valuable members of the

community as self-sufficient citizens who can make a positive contribution to society.

The trustees confirm that they have complied with the requirements of section 17 of the Charities Act 2011 to

have due regard to the public benefit guidance published by the Charity Commission for England and Wales.

Grant making policies

Whilst continued income from legacies and appeals is anticipated, the charity's future grant giving policy is to

be kept under continuous review.

In 2023 the FPSCF gave a grant to the Forces Pension Society of f40,000, which was a combination of their

requested grant of f20,000 from 2022 and their bid for f20,000 for 2023.
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Forces Pension Society Charitable Fund

Trustees' Report (continued)

Financial review

Policy on reserves

The Trustee's policy is to maintain a sufficient level of reserves, within the investment portfolio, to provide astable base for the Charity's continuing activities, sufficient funds to cover routine management and
administrative costs and in addition to consider any additional requests for charitable grants from the Forces
Pension Society, the four Service Widows Associations and any other appropriate charity which may arise &om
time to time. The reserves, in the form of investments and cash, are judged sufficient by the Trustees to meet the
current requirements. The Trustees recognise that they have no long-term mandated liability for grants so theycan reduce expenditure to match income in times of reduced income. The Trustees therefore wish to maintain a
minimum of f100,000 equivalent of a reserve of two years in unrestricted funds to be liable to meet anydemands on the Charity's resources at any given time.

Investment policy and objectives

The Trustees have given discretionary powers to the fund manager to manage the portfolio within an agreed risk
profile and benchmarks. The aim is to receive income whilst also seeing the portfolio at least maintain its worth&om inflation.

Social Investments

The Charity does not currently pursue a policy of social investments and does not have an ethical investment
policy.

Structure, governance and management

itature ofgoverning document

The charity was originally governed by a Trust deed created and adopted on 12 July 1972 and subsequently
superseded and replaced by the Scheme dated 10 July 2008, and amended in 2020. The charity was formerly
known as The Officers' Pension Society Widows Fund and changed its name to the Forces Pension Society
Charitable Fund on 10 July 2008. The charity is constituted under the above scheme.

Recruitment and appointment oftrustees

The Trustees are appointed by the Trustees based on their skills and abilities. One of whom may be from The
Forces Pension Society's Council. There is a minimum of 3 and a maximum of 7 trustees elected for four years
with the option of being extended by another three years. All the trustees served for the whole of 2023 unless as
shown above.

Induction and tnuni ng oftrustees

The Board takes trustee responsibilities and necessary training very seriously. All new Trustees are briefed bythe Secretary on their roles and responsibilities, and are given the Charity Commission's website for reference as
to their duties as Trustee, as well as a copy of the Scheme and a set of the previous accounts as part of their
induction. Opportunities exist for Trustee governance briefings and investment briefings, including
opportunities for external training. Appropriate policy documents are also provided.

Arrangements for setting Jtey management personnel reotuneradon

All trustees give their time voluntarily and receive no remuneration or other benefits other than travel and
subsistence costs. Trustees are required to disclose all relevant interests and to withdraw from discussions where
a conflict of interest may arise.
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Forces Pension Society Charitable Fund

Trustees' Report (continued)

Orgonisationoi stractnre

The Trustees take note of the Charity Governance code. The Trustees meet regularly and agree the board

strategy and areas of activity for the Charitable Fund. Policies, which are agreed by the Trustees, are in place to

ensure smooth and effective running of the charity as well as good governance. For specific items detailed briefs

are sent to the Trustees so they can have considered issues in depth before meetings, and regular reports on the

value and movement of the fund's portfolio are also sent to Trustees. The Chairman of the Trustees and the

Secretary identify issues as they arise before briefing Trustees. The day-to-day administration snd the

processing and handling of applications is done by the Secretary. The tinances are controlled by the Hon

Treasurer.

Major risks and management of those risks

Risk Management
The Trustees have continuous regard for the principal areas of the Fund's operations and the major risks that

may arise in these areas. In their opinion the Charity has established resources and risk management review

systems that, under normal conditions, should allow the risks identified by them to be mitigated to an acceptable

level in its day-to-day operations. A Risk Management Plan is produced and approved by Trustees each year

and managed actively by the Trustees. The main risks are:

- lnsuflicient income to meet the need. This is managed by careful budgeting, an investment strategy,

controlling the amount given to beneficiaries.
- Fraud. This is guarded against by having regular checks, and the authorisation of allocation of funds.

- Conflict of interest amongst Trustees. A register of Trustees interests is kept and updated annually and at the

start of the Trustee Meetings, Trustees are reminded to declare any conflict on any topic as it arises so

appropriate actions can be taken.

Employee involvement

The FPSCF does not employ any staff.

3.s'k -(2 ~v
The annual report was approved by the trustees of the charity on ................L. and signed bn its behalf by:

Gmup Captain JK Wheeler 0
Trustee
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Forces Pension Society Charitable Fund

Statement of Trustees' Responsibilities

The trustees are responsible for preparing the trustees' report and the financial statements in accordance with the
United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice) and
applicable law and regulations.

The law applicable to charities requires the trustees to prepare financial statements for each financial year which
give a true and fair view of the state of afi'airs of the charity and of the incoming resources and application of
resources of the charity for that period. In preparing these financial statements, the trustees are required to:

select suitable accounting policies and then apply them consistently;

observe the methods and principles in the Charities SORP;

make judgements and estimates that are reasonable and prudent;

state whether applicable accounting standards have been followed, subject to any material departures
disclosed and explained in the financial statements; and

prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
charity will continue in business.

The trustees are responsible for keeping proper accounting records that disclose with reasonable accuracy at any
time the financial position of the charity and enable them to ensure that the financial statements comply with the
Charities Act 20(I, the Charities (Accounts and Reports) Regulations 2008, and the pmvisions of the
constitution. The trustees 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.

The trustees are responsible for the maintenance and integrity of the corporate and financial information
included on the charitable company's website. Legislation governing the preparation and dissemmation of
financial statements may differ from legislation in other jurisdictions.

L"5tt( lbr L 3.cs) +
Approved by the trustees of the charity on, .............fi. .. and signed on its behalf by:

i
ItIIAklfhx, ,54L~

roup Captain JK Wheeler OB
Trustee
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Forces Pension Society Charitable Fund

Independent Examiner's Report to the trustees of Forces Pension Society Charitable
Fund

I report to the trustees on my examination of the accounts of Forces Pension Society Charitable Fund for the

year ended 31 December 2023.

Responsibilities and basis of report

As the charity trustees of Forces Pension Society Charitable Fund you are responsible for the preparation of the

accounts in accordance with the requirements of the Charities Act 2011 ('the Act').

I report in respect of my examination of the Forces Pension Society Charitable Fund's accounts carried out under

section 145 of the 2011 Act and in carrying out my examination I have followed all the applicable Directions

given by the Charity Commission under section 145(5)(b) of the Act.

Independent examiner's statement

I have completed my examination. I confirm that no material matters have come to my attention in connection

with the examination giving me cause to believe that in any material respect:

l. accounting records were not kept in respect of Forces Pension Society Charitable Fund as required by

section 130 of the Act; or

2. the accounts do not accord with those records; or

3. the accounts do not comply with the accounting requirements concerning the form and content of accounts

set out in the Charities (Accounts and Reports) Regulations 2008 other than any requirement that the

accounts give a 'true and fair view' which is not a matter considered as part of an independent

examination.

I have no concerns and have come across no other matters in coonection with the examination to which attention

should be drawn in this report in order to enable a proper understanding of the accounts to be reached.

D Payne FCCA
Beresfords
Chartered Certified Accountants

1-2 Rhodium Point

Spindle Close
Hawkinge
Folkestone
Kent
CT18 7TQ
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Forces Pension Society Charitable Fund

Statement of Financial Activities for the Year Ended 31 December 2023

Unrestricted Total
funds 2023

Note

Total
2022

f.
Income and Endowments from:
Donations and legacies

Investment income

Total income

Expenditure on:
Charitable activities

53,832
17,260

71,092

(2,419)

53,832
17,260

71,092

(2,419)

74,269
14,615

88,884

(42, 144)

Total expenditure

Gains/losses on investment assets
(2,419)
(6,56(l

(2,419) (42, 144)
(6,56(l ~(56,020

Net income

Net movement in funds

Reconciliation of funds

Total funds brought forward

Total funds carried forward

62,109 62, 109

62,109 62, 109

408,725 408,725

12 470,834 470,834

9,920

9,920

398 806

408,726

All of the charity's activities derive from continuing operations during the above two periods.
The funds breakdown for 2022 is shown in note 12.

The notes on pages 9 to 15 form an integral part of these financial statements.
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Forces Pension Society Charitable Fund

(Registration number: 264524)
Balance Sheet as at 31 December 2023

Fixed assets

Investments

Current assets

Debtors

Cash at bank and in hand

Note

10

2023
f

347,149

5,748

118,657

2022
f

353,713

3,672

92,061

Creditors: Amounts falling due within one year

Net current assets

Net assets

Funds of the charity:

Unrestricted income funds

Unrestricted funds

Total funds

124,405 95,733

~720) ~4ll, 72D)

123,685 55,013

470,834 408, 720

470 834 408 726

12 470,834 408,726

The financial statements on pages 7 to 15 were approved by the trustees, and authorised for issue on

.Et and signedon their behalfby:

,),tvttLk4, 5
Group Captain JK Wheeler ~
Trustee

Lieutenant Colonel IA Vere Nicoll MBE
Trustee

The notes on pages 9 to 15 form an integral part of these financial statements.
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Forces Pension Society Charitable Fund

Notes to the Financial Statements for the Year Ended 31 December 2023

1 Accounting policies

Statement of compliance
The financial statements have been prepared in accordance with the second edition of the Charities Statement of
Recommended Practice issued in October 2019, the Financial Reporting Standard applicable in the United
Kingdom and Republic of Ireland (FRS 102) and the Charities Act 2011.

Basis of preparation
Forces Pension Society Charitable Fund meets the definition of a public benefit entity under FRS 102. The
accounts (financial statements) have been prepared under the historical cost convention with items recognised at
cost or transaction value unless otherwise stated in the relevant note(s) to these accounts.

Going concern
The trustees consider that there are no material uncertainties about the charity's ability to continue as a going
concern.

Income and endowments
Voluntary income including donations, gifis, legacies and grants that provide core funding or are of a general
nature is recognised when the charity has entitlement to the income, it is probable that the income will be
received and the amount can be measured with sufficient reliability.

Donations and iegacies

Donations and legacies are recognised on a receivable basis when receipt is probable and the amount can be
reliably measured.

Investmentincoine

Interest on funds held on deposit is included when receivable and the amount can be measured reliably by the
charity; this is normally upon notification of the interest paid or payable by the bank.

Expenditure
All expenditure is recognised once there is a legal or constructive obligation to that expenditure, it is probable
settlement is required and the amount can be measured reliably. All costs are allocated to the applicable
expenditure heading that aggregate similar costs to that category. Where costs cannot be directly attributed to
particular headings they have been allocated on a basis consistent with the use of resources, with central staB'
costs allocated on the basis of time spent, and depreciation charges allocated on the portion of the asset's use.
Other support costs are allocated based on the spread of stafi costs.

Charitahie activities

Charitable expenditure comprises those costs incurred by the charity in the delivery of its activities and services
for its beneficiaries. It includes both costs that can be allocated directly to such activities and those costs of an
indirect nature necessary to support them.

Grantprovisions

Provisions for grants are made when the intention to make a grant has been communicated to the recipient but
there is uncertainty about either the timing of the grant or the amount of grant payable.
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Forces Pension Society Charitable Fund

Notes to the Financial Statements for the Year Ended 31 December 2023 (continued)

Support costs
Support costs include central functions and have been allocated to activity cost categories on a basis consistent

with the use of resources, for example, allocating property costs by floor areas, or per capita, staff costs by the

time spent and other costs by their usage.

Governance costs
These include the costs attributable to the charity's compliance with constitutional and statutory mquirements,

including audit, strategic management and trustees meetings and reimbursed expenses.

Taxation
The charity is considered to pass the tests set out in Paragraph 1 Schedule 6 of the Finance Act 2010 and

therefore it meets the definition of a charitable company for UK corporation tax purposes. Accordingly, the

charity is potentially exempt from taxation in respect of income or capital gains received within categories

covered by Chapter 3 Part 11 of the Corporation Tax Act 2010 or Section 256 of the Taxation of Chargeable

Gains Act 1992, to the extent that such income or gains are applied exclusively to charitable purposes.

Fixed asset investments

Fixed asset investments, other than programme related investments, are included at market value at the balance

sheet date. Realised gains and losses on investments are calculated as the difference between sales proceeds and

their market value at the start of the year, or their subsequent cost, and are charged or credited to the Statement

of Financial Activities in the period of disposal.

Unrealised gains and losses represent the movement in market values during the year and are credited or

charged to the Statement of Financial Activities based on the market value at the year end.

Trade debtors
Trade debtors are amounts due from customers for merchandise sold or services performed in the ordinary

course of business.

Trade debtors are recognised initially at the transaction price. They are subsequently measured at amortised cost

using the effective interest method, less provision for impairment. A provision for the impairment of trade

debtors is established when there is objective evidence that the charity will not be able to collect all amounts due

according to the original terms of the receivables.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and call deposits, and other short-term highly liquid

investments that 'are readily convertible to a known amount of cash and are subject to an insignificant risk of

change in value.

Fund structure
Unrestricted income funds are general funds that are available for use at the trustees discretion in furtherance of

the objectives of the charity.
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Forces Pension Society Charitable Fund

Notes to the Financial Statements for the Year Ended 31 December 2023 (continued)

Financial instruments

Classification

Financial assets and financial liabilities are recognised when the charity becomes a party to the contractual
provisions of the instrument.
Financial liabilities and equity instruments are classified according to the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the assets of
the charity afier deducting all of its liabilities.

Recognition and meosurement

All financial assets and liabilities are initially measured at transaction price (including transaction costs), except
for those financial assets classitied as at fair value through profit or loss, which are initially measured at fair
value (which is normally the transaction price excluding transaction costs), unless the arrangement constitutes a
financing transaction. If an arrangement constitutes a financing transaction, the financial asset or financial
liability is measured at the present value of the future payments discounted at a market rate of interest for a
similar debt instrument.

Financial assets and liabilities are only offset in the statement of financial position when, and only when there
exists a legally enforceable right to set off the recognised amounts and the charity intends either to settle on a
net basis, or to realise the asset and settle the liability simultaneously.

Financial assets are derecognised when and only when a) the contractual rights to the cash flows from the
financial asset expire or are settled, b) the charity transfers to another party substantially all of the risks and
rewards of ownership of the financial asset, or c) the charity, despite having retained some, but not all,
significant risks and rewards of ownership, has transferred control of the asset to another party.

Financial liabilities are derecognised only when the obligation specified in the contract is discharged, cancelled
or expires.

investments

Investments in non-convertible preference shares and non-puttable ordinary or preference shares (where shares
are publicly traded or their fair value is reliably measurable) are measured at fair value through profit or loss.
Where fair value cannot be measured reliably, investments are measured at cost less impairment.

Investments in subsidiaries and associates are measured at cost less impairment. For investments in subsidiaries
acquired for consideration including the issue of shares qualifying for merger relief, cost is measured by
reference to the nominal value of the shares issued plus fair value of other consideration. Any premimn is
ignored.

Fair value measurement

The best evidence of fair value is a quoted price for an identical asset in an active market. When quoted prices
are unavailable, the price of a recent transaction for an identical asset provides evidence of fair value as long as
there has not been a significant change in economic circumstances or a significant lapse of time since the
transaction took place. If the market is not active and recent transactions of an identical asset on their own are
not a good estimate of fair value, the fair value is estimated by using a valuation technique.
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Forces Pension Society Charitable Fund

Notes to the Financial Statements for the Year Ended 31 December 2023 (conthtued)

2 income from donations and legacies

Donations and legacies;

Donations from individuals

Legacies

Unrestricted
funds

General
f

1,077
52,755

53,832

Total
2023

1,077
52,755

53,832

Total
2022
f

1,519
72,750

74,269

3 Investment income

Income from dividends;

Dividends receivable from other listed investments

Unrestricted
funds

General
f

17,260

Total
2023

17,260

Total
2022
f

14,615

4 Expenditure on charitable activities

Grant funding of activities

Allocated support costs

Governance costs

Note

Unrestricted
funds

General

1,699
720

2,419

Total
2023

1,699
720

2,419

Total
2022
f
40,000

1,424
720

42,144

5 Analysis of governance and sapport costs

Governance costs

Independent examiner fees

Examination of the financial statements

Unrestricted
funds

General
f

720

720

Total
2023

720

720

Total
2022
f

720

720
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Forces Pension Society Charitable Fund

Notes to the Financial Statements for the Year Ended 31 December 2023 {continued)

6 Trustees remuneration and expenses

No trustees, nor any persons connected with them, have received any remuneration from the charity during the
year.

No trustees have received any other benefits from the charity during the year.

Trustees were reimbursed expenses amounting to 61,085 (2022 - f605) were paid during the year.

7 Independent examiner's remuneration

Examination of the financial statements

2023

720

2022
f.

720

8 Taxation

The charity is a registered charity and is therefore exempt from taxation.

9 Fixed asset investments

Other investments

Cost or Valuation

At 1 January 2023
Revaluation

At 31 December 2023

Net book value

At 31 December 2023

At 31 December 2022

Listed
investments Total

K f

353,713 353,713
(6,564) ~(6.564

347,149 347,149

347, (49 347.(49

353,713 353,713
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Forces Pension Society Charitable Fund

Notes to the Financiai Statements for the Year Ended 31 December 2023 (continued)

10 Debtors

Accrued income

2023

5,748

2022

3,672

11 Creditors: amounts falling due within one year

Accruals

2023 2022
t

720 40,720

12 Funds

Balance at 1
January

2023
K

Incoming
resources

8

Resources
expended

K

Other
recognised

gains/(losses)
8

Balance at
31

December
2023

Unrestricted funds

General 408,725 71,092 (2,419) (6,564) 470,834

Balance at I
January

2022
8

Incoming
resources

Resources
expended

Other
recognised

gains/(losses)
8

Balance at
31

December
2022

Unrestricted funds

General 398,806 88,884 (42, 144) (36,820) 408,726

13 Analysis of net assets between funds

Fixed asset investments

Current assets

Current liabilities

Unrestricted
funds

General

347, 149

124,405

(720)

Total funds at
31 December

2023

347,149

124,405

(720)

Total net assets 470,834 470,834
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Forces Pension Society Charitable Fund

Notes to the Financial Statements for the Year Ended 31 December 2023 (continued)

Fixed asset investments

Current assets

Current liabilities

Total net assets

Unrestricted
funds

General

353,713
95,733

(40,720)

408,726

Total funds at
31 December

2022
f
353,713
95,733

(40,720)

408,726
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Forces Pension Society Charitable Fund

Trustees' Report

The trustees present the annual report together with the financial statements of the charity for the year ended 31

December 2022.

Objectives and activities

Objects and aims

The objects of the charity are:

1) The relief of widows, widowers, surviving qualifying cohabitants, surviving civil partners and surviving

dependant relatives of members of the Forces Pension Society or of persons who served in the Armed Forces of

the Crown (whether or not they were members of the Forces Pension Society) who are in need by virtue of
financial hardship, sickness, disability or the effects of old age;

2) Such other charitable purposes as the trustees may from time to time decide.

Fundraising disclosures

The Trustees take a strong view that fundraising must be legal, open, honest and respectfuL No funds are raised

through commercial fundraisers and any fundraising conforms to recognised standards. Whilst donations are

received, they are not directly solicited other than by advertising via the FPS website, FPS Magazine and

Amazon Smile. Any complaints are investigated by the Secretary. Trustees monitor anyone raising funds for the

FPSCF to ensure protection of the public, including vulnerable people for unreasonably intrusive or persistent

fundraising approaches and any undue pressure to donate.

Public benefu

The primary purpose of the FPSCF is to assist those in need who fulfil the criteria of the objects. inextricably

linked with this purpose is the aim of contributing to the public good by service to His Majesty, the Country and

all its citizens. The Charity aims to contribute public benefit to the local and national veterans' community by

relieving need, in whatever form it takes, where it can, and assisting in other charitable causes. The relief of
such need maximises the likelihood of its recipients maintaining their place as valuable members of the

community as self-sufficient citizens who can make a positive contribution to society.

The trustees confirm that they have complied with the requirements of section 17 of the Charities Act 2011 to

have due regard to the public benefit guidance published by the Charity Commission for England and Wales.

Grant making policies

Whilst continued income from legacies and appeals is anticipated, the charity's future grant giving policy is to

be kept under continuous review.

Achievements and performance

During the period under review, one grant was made, totalling &l0,000, to the Forces Pension Society to support

their charitable activities including support for their pension education programmes for the next two years.
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Forces Pension Society Charitable Fund

Trustees' Report (continued)

Financial review
Funds are available in the bank, which coupled with the investments and after deducting creditors, amount to
f405,053 (2021; f366,595), all of which are unrestricted funds, which the trustees consider to be more than
adequate to meet any future planned expenditure. Two legacies were received. Some donations now come via
the Forces Pension Society's website and Amazon Smile.

Income and Annual Forecast of Income and Expenditure
There are three income streams. They are:

Investment income
Legacies
Donations

The Charitable Fund achieves its objectives by means of a forecast of income and expenditure, which includes
provision for both routine annual grant allocations and longer-term objectives, normally identified for the
subsequent two years. The Trustees approve the forecast of income and expenditure annually and monitor
regularly. Whilst the interest earned on investments can be estimated reasonably, the income fiom both legacies
and donations does fluctuate and this will affect the size of grants. The FPSCF undertook a legacy advertising
campaign placing an article in the Forces Pension Society Magazine Pennant„and an advert in the said
magazine. There is a donation ability on the Forces Pension Society's website and the FPSCF has signed up for
Amazon Smile allowing Amazon users to give to the FPSCF. The Charity continues to investigate alternative
lines of fundraising.

Policy on reserves

The Trustee's policy is to maintain a suflicient level of reserves, within the investment portfolio, to provide a
stable base for the Charity's continuing activities, sufficien funds to cover routine management and
administrative costs and in addition to consider any additional requests for charitable grants I'rom the Forces
Pension Society and the four Service Widows Associations which may arise &om time to time. The reserves, in
the form of investments and cash, are judged sufficient by the Trustees to meet the current requirements. The
Trustees recognise that they have no long-term mandated liability for grants so they can reduce expenditure to
match income in times of reduced income. The Trustees therefore wish to maintain a minimum of f100,000
equivalent of a reserve of two years in unrestricted funds to be liable to meet any demands on the Charity's
resources at any given time.

investment policy and objectives

The Trustees have given discretionary powers to the fund manager to manage the portfolio within an agreed risk
profile and benchmarks. The aim is to receive income whilst also seeing the portfolio at least maintain its worth
from inflation.

Social Investments

The Charity does not currently pursue a policy of social investments and does not have an ethical investment
policy.

Plans for future periods

Activities planned to achieve aims

The Charity has a sufficiently sound financial base for future operations and the Trustees aim to maintain
current expenditure, based on a reasonable income.

Page 3



Forces Pension Society Charitable Fund

Trustees' Report (continued)

Structure, governance and management

Nature ofgoverning document

The charity was originally governed by a Trust deed created and adopted on 12 July 1972 and subsequently

superseded and replaced by the Scheme dated 10 July 2008, and amended in 2020. The charity was formerly

known as The Officers' Pension Society Widows Fund and changed its name to the Forces Pension Society

Charitable Fund on 10 July 2008. The charity is constituted under the above scheme.

Recruitment and appointment of trustees

The Trustees are appointed by the Trustees based on their skills and abilities. One of whom may be from The

Forces Pension Society's Council. There is a minimum of 3 and a maximum of 7 trustees elected for four years

with the option of being extended by another three years. All the trustees served for the whole of 2022 unless as

shown above.

Induction and training of trustees

The Board takes trustee responsibilities and necessary training very seriously. All new Trustees are briefed by

the Secretary on their roles and responsibilities, and are given the Charity Commission's website for reference as

to their duties as Trustee, as well as a copy of the Scheme and a set of the previous accounts as part of their

induction. Opportunities exist for Trustee governance briefings and investment briefings, including

opportunities for external training. Appropriate policy documents are also provided.

Arrangements for setting key management personnel remuneration

All trustees give their time voluntarily and receive no remuneration or other benefits other than travel and

subsistence costs. Trustees are required to disclose all relevant interests and to withdraw from discussions where

a conflict of interest may arise.

Organisati onal structure

The Trustees take note of the Charity Governance code. The Trustees meet regularly and agree the board

strategy and areas of activity for the Charitable Fund. Policies, which are agreed by the Trustees, are in place to

ensure smooth and efl'ective running of the charity as well as good governance. For specific items detailed briefs

are sent to the Trustees so they can have considered issues in depth before meetings, and regular reports on the

value and movement of the fund's portfolio are also sent to Trustees. The Chairman of the Trustees and the

Secretary identify issues as they arise before briefing Trustees. The day-to-day administration and the

processing and handling of applications is done by the Secretary. The finances are controlled by the Hon

Treasurer.
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Forces Pension Society Charitable Fund

Trustees' Report (continued)

Major risks and management of those risks

Risk Management
The Trustees have continuous regard for the principal areas of the Fund's operations and the major risks that
may arise in these areas. In their opinion the Charity has established resources and risk management review
systems that, under normal conditions, should allow the risks identified by them to be mitigated to an acceptable
level in its day-to-day operations. A Risk Management Plan is produced and approved by Trustees each year
and managed actively by the Trustees. The main risks are:

- Insuflicient income to meet the need. This is managed by careful budgeting, an investment strategy,
controlling the amount given to beneficiaries.
- Fraud. This is guarded against by having regular checks, and the authorisation of allocation of funds.
- Conflict of interest amongst Trustees. A register of Trustees interests is kept and updated annually and at the
start of the Trustee Meetings, Trustees are reminded to declare any conflict on any topic as it arises so
appropriate actions can be taken.

Employee involvement
The FPSCF does not employ any staff.

The annual report was approved by the trustees of the charity on~@..ru. '.HJ. ... and signed on its behalf by:
h,

IvIAiLsu LIE. P
Group Captain JK Wheeler OB/E
Trustee
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Forces Pension Society Charitable Fund

Statement of Trustees' Responsibilities

The trustees are responsible for preparing the trustees' report and the financial statements in accordance with the

United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice) and

applicable law and regulations.

The law applicable to charities requires the trustees to prepare financial statements for each financial year which

give a true and fair view of the state of affairs of the charity and of the incoming resources and application of
resources of the charity for that period. In preparing these financial statements, the trustees are required to:

~ select suitable accounting policies and then apply them consistently;

observe the methods and principles in the Charities SORP;

~ make judgements and estimates that are reasonable and prudent;

~ state whether applicable accounting standards have been followed, subject to any material departures

disclosed and explained in the financial statements; and

~ prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

charity will continue in business.

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

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

Charities Act 2011, the Charities (Accounts and Reports) Regulations 2008, and the provisions of the

constitution. The trustees 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.

The trustees are responsible for the maintenance and integrity of the corporate and financial information

included on the charitable company's website. Legislation governing the preparation and dissemination of
financial statements may differ trom legislation in other jurisdictions.

Approved by the trustees of the charity on~. ...&+Pand signed on its behalf by:

8-
Group Captain JK Wheeler OB
Trustee
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Forces Pension Society Charitable Fund

Independent Examiner's Report to the trustees of Forces Pension Society Charitable
Fund

I report to the trustees on my examination of the accounts of Forces Pension Society Charitable Fund for the
year ended 31 December 2022.

Responsibilities and basis of report

As the charity trustees of Forces Pension Society Charitable Fund you are responsible for the preparation of the
accounts in accordance with the requirements of the Charities Act 2011 ('the Act').

I report in respect of my examination of the Forces Pension Society Charitable Fund's accounts carried out under
section 145 of the 2011 Act and in carrying out my examination I have followed all the applicable Directions
given by the Charity Commission under section 145(5)(b) of the Act.

Independent examiner's statement

I have completed my examination. I confirm that no material matters have come to my attention in connection
with the examination giving me cause to believe that in any material respect:

I, accounting records were not kept in respect of Forces Pension Society Charitable Fund as required by
section 130 of the Act; or

2. the accounts do not accord with those records; or

3, the accounts do not comply with the accounting requirements concerning the form and content of accounts
set out in the Charities (Accounts and Reports) Regulations 2008 other than any requirement that the
accounts give a 'true and fair view' which is not a matter considered as part of an independent
examination.

I have no concerns and have come across no other matters in connection with the examination to which attention
should be drawn in this report in order to enable a proper understanding of the accounts to be reached.

D Payne FCCA
Beresfords
Chartered Certified Accountants
1-2 Rhodium Point
Spindle Close
Hawkinge
Folkestone
Kent
CT18 7TQ

Page 7



Forces Pension Society Charitable Fund

Statement of Financial Activities for the Year Ended 31 December 2022

Unrestricted Total
funds 2022

Note

Total
2021

8

Income and Endowments from:
Donations and legacies

Investment income

Total income

74,269
14,615

88,884

74,269
14,615

88,884

1,252

14,203

15,455

Expenditure on:
Charitable activities (42, 144) (42, 144) (31,748)

Total expenditure

Gains/losses on investment assets

(42, 144)

(36,820)
(42, 144)

(36,820)
(31,748)
28,650

Net income

Net movement in funds

Reconciliation of funds

Total funds brought forward

Total funds carried forward

9,920

9,920

9,920

9,920

398,806 398,806

12 408,726 408,726

12,357

12,357

386,449

398,806

All of the charity's activities derive from

The funds breakdown for 2021 is shown

continuing operations during the above two periods.

in note 12.

The notes on pages 10 to 16 form an integral part of these financial statements.
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Forces Pension Society Charitable Fund

(Registration number: 264524)
Balance Sheet as at 31 December 2022

Fixed assets

Investments

Current assets

Debtors

Cash at bank and in hand

Note

10

2022

353,713

3,672
92,061

2021

390,533

3,561

5,432

Creditors: Amounts falling due within one year

Net current assets

Net assets

Funds of the charity:

Unrestricted income funds

Unrestricted funds

Total funds 12

95,733

(40,720)

55,013

8,993

(720)

8,273

408,726 398,806

408,726 398,806

408,726 398,806

The financial statements on pages 8 to 16 were approved by the trustees, and authorised for issue on
3.0.fl)0IJJ/and signed on their behalf by:

.. AM &w...
Group Captain JK Whee er OPBB
Trustee

Lieuten
Trustee

Colonel IA Vere Nicoll MBE

The notes on pages 10 to 16 form an integral part of these financial statements.
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Forces Pension Society Charitable Fund

Notes to the Financial Statements for the Year Ended 31 December 2022

I Accounting policies

Statement of compliance
The financial statements have been prepared in accordance with the second edition of the Charities Statement of
Recommended Practice issued in October 2019, the Financial Reporting Standard applicable in the United

Kingdom and Republic of Ireland (FRS 102) and the Charities Act 2011.

Basis of preparation
Forces Pension Society Charitable Fund meets the definition of a public benefit entity under FRS 102. The

accounts (financial statements) have been prepared under the historical cost convention with items recognised at

cost or transaction value unless otherwise stated in the relevant note(s) to these accounts.

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

concern.

Income and endowments

Voluntary income including donations, gills, legacies and grants that provide core funding or are of a general

nature is recognised when the charity has entitlement to the income, it is probable that the income will be
received and the amount can be measured with sufficient reliability.

Donations and legacies

Donations and legacies are recognised on a receivable basis when receipt is probable and the amount can be

reliably measured.

In vestment income

Interest on funds held on deposit is included when receivable and the amount can be measured reliably by the

charity; this is normally upon notification of the interest paid or payable by the bank.

Expenditure
All expenditure is recognised once there is a legal or constructive obligation to that expenditure, it is probable

settlement is required and the amount can be measured reliably. All costs are allocated to the applicable

expenditure heading that aggregate similar costs to that category. Where costs cannot be directly attributed to

particular headings they have been allocated on a basis consistent with the use of resources, with central staff
costs allocated on the basis of time spent, and depreciation charges allocated on the portion of the asset's use.

Other support costs are allocated based on the spread of staff costs.

Charitable activities

Charitable expenditure comprises those costs incurred by the charity in the delivery of its activities and services

for its beneficiaries. It includes both costs that can be allocated directly to such activities and those costs of an

indirect nature necessary to support them.

Grant provisions

Provisions for grants are made when the intention to make a grant has been communicated to the recipient but

there is uncertainty about either the timing of the grant or the amount of grant payable.
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Forces Pension Society Charitable Fund

Notes to the Financial Statements for the Year Ended 31 December 2022 (continued)

Support costs
Support costs include central functions and have been allocated to activity cost categories on a basis consistent
with the use of resources, for example, allocating property costs by floor areas, or per capita, staff costs by the
time spent and other costs by their usage.

Governance costs
These include the costs attributable to the charity's compliance with constitutional and statutory requirements,
including audit, strategic management and trustees meetings and reimbursed expenses.

Taxation
The charity is considered to pass the tests set out in Paragraph 1 Schedule 6 of the Finance Act 2010 and
therefore it meets the definition of a charitable company for UK corporation tax purposes. Accordingly, the
charity is potentially exempt from taxation in respect of income or capital gains received within categories
covered by Chapter 3 Part 11 of the Corporation Tax Act 2010 or Section 256 of the Taxation of Chargeable
Gains Act 1992, to the extent that such income or gains are applied exclusively to charitable purposes.

Fixed asset investments
Fixed asset investments, other than programme related investments, are included at market value at the balance
sheet date. Realised gains and losses on investments are calculated as the difference between sales proceeds and
their market value at the start of the year, or their subsequent cost, and are charged or credited to the Statement
of Financial Activities in the period of disposal.

Unrealised gains and losses represent the movement in market values during the year and are credited or
charged to the Statement of Financial Activities based on the market value at the year end.

Trade debtors
Trade debtors are amounts due trom customers for merchandise sold or services performed in the ordinary
course of business.

Trade debtors are recognised initially at the transaction price. They are subsequently measured at amortised cost
using the effective interest method, less provision for impairment. A provision for the impairment of trade
debtors is established when there is objective evidence that the charity will not be able to collect all amounts due
according to the original terms of the receivables.

Cash and cash equivalents
Cash and cash equivalents comprise cash on hand and call deposits, and other short-term highly liquid
investments that are readily convertible to a known amount of cash and are subject to an insignificant risk of
change in value.

Fund structure
Unrestricted income funds are general funds that are available for use at the trustees discretion in furtherance of
the objectives of the charity.
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Forces Pension Society Charitable Fund

Notes to the Financial Statements for the Year Ended 31 December 2022 (continued)

Financial instruments

Classification

Financial assets and financial liabilities are recognised when the charity becomes a party to the contractual

provisions of the instrument.

Financial liabilities and equity instruments are classified according to the substance of the contractual

arrangements entered into. An equity instrument is any contract that evidences a residual interest in the assets of
the charity afler deducting all of its liabilities.

Recognition and measurement

All financial assets and liabilities are initially measured at transaction price (including transaction costs), except
for those financial assets classified as at fair value through profit or loss, which are initially measured at fair

value (which is normally the transaction price excluding transaction costs), unless the arrangement constitutes a

financing transaction. If an arrangement constitutes a financing transaction, the financial asset or financial

liability is measured at the present value of the future payments discounted at a market rate of interest for a
similar debt instrument.

Financial assets and liabilities are only olfset in the statement of financial position when, and only when there

exists a legally enforceable right to set off the recognised amounts and the charity intends either to settle on a
net basis, or to realise the asset and settle the liability simultaneously.

Financial assets are derecognised when and only when a) the contractual rights to the cash flows I'rom the

financial asset expire or are settled, b) the charity transfers to another party substantially all of the risks and

rewards of ownership of the financial asset, or c) the charity, despite having retained some, but not all,

significant risks and rewards of ownership, has transferred control of the asset to another party.

Financial liabilities are derecognised only when the obligation specified in the contract is discharged, cancelled
or expires.

Investments

Investments in non-convertible preference shares and non-puttable ordinary or preference shares (where shares

are publicly traded or their fair value is reliably measurable) are measured at fair value through profit or loss.
Where fair value cannot be measured reliably, investments are measured at cost less impairment.

Investments in subsidiaries and associates are measured at cost less impairment. For investments in subsidiaries

acquired for consideration including the issue of shares qualifying for merger relief, cost is measured by
reference to the nominal value of the shares issued plus fair value of other consideration. Any premium is

ignored.

Fair value measurement

The best evidence of fair value is a quoted price for an identical asset in an active market. When quoted prices
are unavailable, the price of a recent transaction for an identical asset provides evidence of fair value as long as

there has not been a significant change in economic circumstances or a significant lapse of time since the

transaction took place. If the market is not active and recent transactions of an identical asset on their own are

not a good estimate of fair value, the fair value is estimated by using a valuation technique.
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Forces Pension Society Charitable Fund

Notes to the Financial Statements for the Year Ended 31 December 2022 (continued)

2 Income from donations and legacies

Unrestricted
funds

General
Total
2022

Total
2021

Donations and legacies;

Donations from individuals

Legacies

1,519
72,750

74,269

1,519
72,750

74,269

1,252

1,252

3 Investment income

Unrestricted
funds

General
Total
2022

Total
2021

Income from dividends;

Dividends receivable from other listed investments 14,615 14,615 14,203

4 Expenditure on charitable activities

Grant funding of activities

Allocated support costs

Governance costs

Note

Unrestricted
funds

General

40,000

1,424
720

42, 144

Total
2022

40,000

1,424
720

42, 144

Total
2021

30,000

1,026
722

31,748

5 Analysis of governance and support costs

Governance costs

Unrestricted
funds

General
Total
2022

Total
2021

Independent examiner fees

Examination of the financial statements 720

720

720

720

722

722

Page 13



Forces Pension Society Charitable Fund

Notes to the Financial Statements for the Year Ended 31 December 2022 (continued)

6 Trustees remuneration and expenses

No trustees, nor any persons connected with them, have received any remuneration 1'rom the charity during the
year.

No trustees have received any other benefits from the charity during the year.

Trustee travel expenses amounting to f605 (2020 - f481) were paid during the year.

7 independent examiner's remuneration

2022 2021

Examination of the financial statements 720 722

8 Taxation

The charity is a registered charity and is therefore exempt from taxation.

9 Fixed asset investments

Other investments

Listed
investments Total

Cost or Valuation

At 1 January 2022

Revaluation

At 31 December 2022

Net book value

At 31 December 2022

At 31 December 2021

390,533 390,533
(36,820) (36,820)

353,713 353,713

353,713 353,713

390,533 390,533
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Forces Pension Society Charitable Fund

Notes to the Financial Statements for the Year Ended 31 December 2022 (continued)

10 Debtors

Accrued income

2022

3,672

2021

3,561

11 Creditors: amounts falling due within one year

Accruals

2022

40,720

2021
f.

720

12 Funds

Balance at I
January

2022
incoming
resources

Resources
expended

Other
recognised

gains/(losses)

Balance at
31

December
2022

Unrestricted funds

General 398,806 88,884 (42, 144) (36,820) 408,726

Balance at I
January

2021
Incoming
resources

Resources
expended

f

Other
recognised

gains/(losses)

Balance at
31

December
2021

Unrestricted funds

General 386,449 15,455 (31,748) 28,650 398,806

13 Analysis of net assets between funds

Fixed asset investments

Current assets

Current liabilities

Unrestricted
funds

General

353,713

95,733~(40.720

Total funds at
31 December

2022

353,713
95,733

(40,720)

Total net assets 408,726 408,726
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Forces Pension Society Charitable Fund

Notes to the Financial Statements for the Year Ended 31 December 2022 (continued)

Fixed asset investments

Current assets

Current liabilities

Total net assets

Unrestricted
funds

General

390,533

8,993
(720)

398,806

Total funds at
31 December

2021

390,533

8,993
(720)

398,806
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