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Holy Rood Trust

Trustees' Report
For the year ended 31 December 2024

The Trustees present their annual report together with the financial statements
for the year 1 January 2024 to 31 December 2024.

Objectives and Activities

Policies and Objectives
The Charity operates as a grant and bursary making Charity and the Trustees'
policy is to seek to distribute the income arising each financial year, together with
capital where appropriate.

Activities for Achieving Objectives

The Trust Deed, as amended, provides that the Trustees shall hold the capital
and income of the Trust Fund upon trust and apply it at their discretion in
advancement of the following purposes:

1. To relieve poverty among monks and nuns who are members of
contemplative communities, based in convents and monasteries
throughout the United Kingdom;

2. To promote the education of monks and nuns in the United Kingdom;

The Trustees applied for and obtained a Charity Commission Scheme on 14 June 2024 to
amend the Charity’s objects to include the following: -

“3. To relieve those in need by reason of old age, iliness or disability among monks and
nuns within the UK, members of [contemplative communities] which devote their lives to
prayer and contemplation”.

Following amendments to the objects, the Trustees intend to make changes to the grant
making policy in the next financial year.

The Charity maintains a webpage on the PWW website with information about the
grants and bursaries available. The Charity administers mailings to the
beneficiaries as well as funding the production of a directory for use by them.

From time to time the Charity will advertise appeals for donors in relevant publications.

The Bursaries and Grants achieve the aims and objectives of the Trust by
providing financial assistance to those communities which are in financial difficulty
and helping fund activities that further the education of the communities such as
community retreats, special study courses and attendance at various other
meetings, courses and conferences.

The Trustees have regard to the Charity Commission's general guidance on
public benefit when reviewing the Charity's aims and objectives and in planning
for its activities and setting the grant and bursary policy each year.
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Grant and Bursary policy
Grants and bursaries are only paid to communities or umbrella organisations and
not to individuals.

Grants and loans are available to assist with significant items of expenditure, for
example the purchasing of equipment for an infirmary, fitting out of buildings for
ease of use by elderly users, such as stair lifts, and the replacement or repair of
essential items such as boilers, for communities that have taken a vow of poverty
and have little or no capital to meet such expenditure.

The Trustees are in the process of reviewing the grant making process, following
recent amendments to the objects.

Achievements and Performance Review of Activities
During the year ended 315! December 2024, investment income totalled £27,287
which was a decrease of £917 compared to the previous year (2023: £28,204).

The Trustees reviewed the number of contemplative communities currently
benefiting from grants and bursaries so as to measure this against the total
number of communities existing in the United Kingdom.

The Trustees are satisfied that in the reporting year the appropriate class of
beneficiaries has benefited and that they represent a sufficient section of the
public. The Trustees feel that their objectives have been adequately met during
the year, and that the provision of grants and bursaries delivered public benefit.
Details of grants paid are shown in Note 4 to the financial statements.

In recent years the charity has seen a decrease in individual communities or
individual contemplatives applying for funding but an increase in the number of
funding requests for meetings being held by associations or collaborative groups
for the benefit of a number of communities. This is partly due to the desire to pool
resources and ideas as numbers within communities decline, but has also been
precipitated by a papal directive from the Congregation for the Institutes of
Consecrated Life and Societies of Apostolic Life "Cor Orans", which makes far
reaching changes to the organisation of female communities of contemplatives by
encouraging merger and sharing of resources in order to meet the challenges of
decreasing numbers, elderly populations and a lack of new vocations.

The Trustees carried out two surveys to review the current age profile and
financial situation of the contemplative communities to assist them in assessing
whether the focus of the charity needed to be changed to reflect the beneficiaries’
current and most pressing needs.

The surveys identified that almost all of the communities surveyed had a majority
of members over the age of 70 years old with approximately 150 members over
the age of 80 years old. The Trustees recognise that this poses a significant
challenge to the charity’s beneficiaries and have begun exploring means of
changing the focus of the charity to better reflect the needs of the beneficiaries in
facing the challenges of aging members.
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During the year, the Trustees continued to invest the Charity's capital funds with
Brewin Dolphin Limited. The Trustees are satisfied with the performance of the
investments and remain satisfied that their investment objectives are being met.

Investment Policy
There are no restrictions on the Charity's power to invest.

The Trustees set their own retail price index linked benchmark so that they are
able to assess the performance of the portfolio. They also set their income
requirement annually.

The investment strategy is then set by the Trustees by taking into account these
requirements, the risk profile and the investment manager's view of the market
prospects in the medium term.

The overall investment policy is to maximise total return through a diversified
portfolio, aiming to provide the level of income advised by the Trustees and, at
the same time, with a view to ensuring that capital appreciation of the fund
exceeds inflation in the medium term.

The Trustees meet with the investment managers Brewin Dolphin at least once a
year to review the performance of the portfolio and the investment strategy. The
benchmark is compared to the standard market indices and adjustments are
made if required.

Financial Review

The Trustees have presented the statement of financial activities with the total
unrestricted funds split between capital and income. The 'capital' fund represents
the total capital available at the start and end of the year. The ‘income' fund
represents the incoming resources and resources expended, except for those
costs directly attributable to, and paid directly out of capital funds such as
investment management fees.

Incoming resources totalled £27,287 in the year (2023: £28,204). Resources
expended totalled £42,481 (2023: £64,308).

Reserves Policy

All the funds of the Charity are unrestricted. It is the Trustees’ policy to hold at
least one-third of the Charity’s total assets in reserve in order to cover the costs
of the Charity and to continue to provide a minimum amount of grant making to
its beneficiaries. As at 31 December 2024 the amount held totaled £927,998. The
Trustees are satisfied that the level of reserves held are sufficient for its working
capital requirements and for it to produce the level of income required for grants.
The Trustees keep their investments under review.

The Trustees use the capital fund to cover temporary shortfalls in income funds,
if required, and keep the reserves under review on an annual basis.

This reserves policy reflects the need to balance risk against the objectives. As

such the Trustees are satisfied that the Charity’s objectives are being met and

that the use of the Charity’s capital fund towards the Charity’s charitable purposes
4
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as and when necessary is appropriate.

Structure, Governance and Management

Constitution

The Holy Rood Trust is governed by a Trust Deed dated 2" November 1973, as
amended by a Deed of Amendment dated 2" July 2007, a Charity Commission
Scheme dated 6" December 2012, further Deeds of Amendment dated 14" May
2013 and 17" October 2014 and a Charity Commission Scheme dated 14 June
2024. The Trustees are incorporated for the purposes of Part 12 of the Charities
Act 2011 under a Certificate sealed on 4" April 1995.

The Charity's income, and capital if required, is applied in making grants and
bursaries in pursuance of the objectives set out in the Trust Deed which are
summarised above.

The Trustees meet at least once a year and engage Pothecary Witham Weld
solicitors ("PWW") to administer the Charity on a day-to-day basis. PWW report
to the Trustees who retain control of all financial decisions.

From time to time, the Trustees constitute sub-committees and working groups to
whom they delegate strategic and administrative matters.

Trustees are nominated and appointed by serving Trustees, the chair of the
Association of British Contemplatives(“ABC”) serves as an ex-officio Trustee of
the Charity and has the power to nominate another member of the ABC as a
Trustee. New Trustees are briefed by PWW on the history of the Charity, its day-
to-day management, the Trustees' responsibilities, the Charity's current
objectives and its future plans.

Risk Management

The Trustees have identified and recorded in the annual risk assessment the
major risks to which the Charity is exposed and are reviewing the systems that
are in place to mitigate those risks.

This results in the constant monitoring of reserve levels, ensuring that
administration expenses remain at a reasonable level and reviewing the grant
and bursary policies.

The Trustees are aided in their management of risk by cash flow statements and
budgetary controls.

The Trustees are of the opinion that the current liquidity of the Charity's funds
provides sufficient flexibility to cover temporary shortfalls in incoming resources
and meet its objectives adequately.

The Trustees consider the maijor financial risk to be variability of returns on their

investments. This is mitigated by retaining expert investment managers and

having a diversified portfolio. The Trustees make transfers out of capital to

supplement the income available for grants and bursaries depending on need,

However, this is only done having considered the advice of the investment
5
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managers so that any transfers out of capital are done at the optimum time to
maximise the Trust's return on investments whilst also considering the long-term
capital value of the portfolio.

The major operational risk faced by the Trust is the misuse of grant funding by
recipients. The Trustees have implemented procedures to manage this risk
including ensuring they have sufficient skill and expertise to identify suitable grant
recipients and effective monitoring and reviewing grants made.

The Trustees are satisfied that the Charity's objectives have been met during this
period and the use of the Charity's funds towards the Charity's charitable
purposes is appropriate.

Trustees' Responsibilities Statement

The charity Trustees are responsible for preparing a Trustees' annual report and
financial statements in accordance with applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting
Practice).

The law applicable to charities in England and Wales requires the charity Trustees
to prepare financial statements for each 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 the financial statements, the Trustees are required to:

- Select suitable accounting policies and apply them consistently;

« Observe the methods and principles in the applicable Charities SORP;

« Make judgements and estimates that are reasonable and prudent;

« Prepare the financial statements on the going concern basis unless it is
inappropriate to presume the charity will continue in operation.

The Trustees are responsible for keeping proper accounting records that disclose
with reasonable accuracy at any time the financial position of the charity and to
enable them to ensure that the financial statements comply with the Charities Act
2011, the applicable Charities (Accounting and Reporting) Regulations, and the
provisions of the Trust Deed. They are also responsible for safeguarding the
assets of the charity and taking reasonable steps for the prevention and detection
of fraud and other irregularities.

The Trustees are responsible for the maintenance and integrity of the charity and
financial information included on the charity's website in accordance with
legislation in the United Kingdom governing the preparation and dissemination of
financial statements.

The report was approved by the Trustees on 19" September 2025 and signed on their behalf
by:

G E Kidd - Trustee
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Independent Examiner's Report
For the year ended 31 December 2024

Independent Examiner's Report to the Trustees of the Holy Rood Trust

| report to the charity trustees on my examination of the accounts of the charity
for the year ended 31 December 2024 which are set out on pages 8 to 16.

Responsibilities and basis of report

As the charity’s trustees you are responsible for the preparation of the accounts
in accordance with the requirements of the Charities Act 2011 (‘the Act’).

| report in respect of my examination of the charity’s accounts carried out under
section 145 of the Act and in carrying out my examination | have followed all the
applicable Directions given by the Charity Commission under section 145(5)(b) of
the Act.

Independent examiner’s statement

| have completed my examination. | 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:
1. Accounting records were not kept in respect of the charity 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 applicable 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.

| 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.

£

Signed: [Crehu Flove [ Dated: 24 September 2025

Lucy Hammond

BSC FCA

Kreston Reeves LLP
Chartered Accountants
9 Donnington Park

85 Birdham Road
Chichester

West Sussex PO20 7A
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Holy Rood Trust

Statement of Financial Activities
For the year ended 31 December 2024

Unrestricted Unrestricted Total
Income Capital Funds Total
Fund Fund 2024 2023
Note
£ £ £ £
Income from:
Investments 2 27,287 - 27,287 28,204

N
~J
N
I~
1
N
~
N
I~
N
N
I

Total Income

Expenditure on:

Raising funds - 8,568 8,568 8,053
Charitable activities 33,913 - 33,913 56,255
Total Expenditure 6 33,913 8,568 42,481 64,308

Net surplus (deficit) before
investment gains/(losses) (6,626) (8,568) (15,194) (36,104)

Net gains on investments - 77,879 77,879 58,100

Net surplus(deficit) and

movement in funds (6,626) 69,311 62,685 21,996
Transfer between funds 6,626 (6,626) - -
Net movement in funds for the year - 62,685 62,685 21,996

Reconciliation of funds:

Total funds brought forward 449 864,864 865,313 843,317
Total funds carried forward 449 927.663 927,998 865,313

All income and expenditure in 2024 and 2023 was unrestricted.

All activities relate to continuing operations.

The notes on pages 10 to 16 form part of these financial statements.

[e]
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Balance Sheet as at 31 December 2024

2024 2023

Note £ £
Fixed Assets
Investments 8 922,870 873,323
Current Assets
Cash at bank and in hand 9,878 13,396
Creditors: amounts falling
due within one year 9 (4,750) (21,406)
Net Current
Assets(Liabilities) 5,128 (8,010)
Net Assets 927,998 865,313
Charity Funds
Unrestricted funds 10 927,998 865,313
Total Funds 927,998 865,313

The financial statements were approved by the Trustees on 19" September 2025 and signed on
their behalf, by:

Ouw Gl

G E Kidd - Trustee
Date: 19* September 2025

The notes on pages 10 to 16 form part of these financial statements.
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Notes to the Financial Statements
For the year ended 31 December 2024

1. Accounting Policies
1.1 Basis of Preparation of Financial Statements

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 issued in October 2019, the Financial Reporting
Standard applicable in the United Kingdom and Republic of Ireland (FRS 102) and the
Charities Act 2011.

Holy Rood Trust constitutes a public benefit entity as defined by FRS 102.

The financial statements are presented in UK sterling, which is the Charity's functional currency,
and rounded to the nearest pound.

1.2 Fund Accounting

General funds are unrestricted funds which are available for use at the discretion of the
Trustees, in furtherance of the general objectives of the Charity and which have not
been designated for other purposes.

Investment income, gains and losses are allocated to the appropriate fund.
1.3 Income

All income is recognised once the Charity has entitlement to the income, it is probable
that the income will be received and the amount of income receivable can be measured
reliably.

Income tax recoverable in relation to donations received under Gift Aid or deeds of
covenant is recognised at the time of the donation.

Income tax recoverable in relation to investment income is recognised at the time the
investment income is receivable.

1.4 Expenditure

Expenditure is recognised once there is a legal or constructive obligation to transfer
economic benefit to a third party, it is probable that a transfer of economic benefits will
be required in settlement and the amount of the obligation can be measured reliably.
Expenditure is classified by activity. The costs of each activity are made up of the total
of direct costs and shared costs, including support costs involved in undertaking each
activity. Direct costs attributable to a single activity are allocated directly to that activity.
Shared costs which contribute to more than one activity and support costs which are not
attributable to a single activity are apportioned between those activities on a basis
consistent with the use of resources.

Grants payable are charged in the year when the grant is paid. Grants offered subject
to conditions which have not been met at the year-end are noted as a commitment, but
not accrued as expenditure.

All resources expended are inclusive of irrecoverable VAT.
10
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Notes to the Financial Statements
For the year ended 31 December 2024

1.

Ac

1.5

1.6

1.7

1.8

counting Policies (continued)
Investments

Fixed asset investments are a form of financial instrument and are initially recognised at
their transaction cost and subsequently measured at fair value at the Balance sheet
date, unless fair value cannot be measured reliably in which case it is measured at cost
less impairment. Investment gains and losses, whether realised or unrealised, are
combined and shown in the heading 'Gains/losses) on investments' in the Statement of
Financial Activities.

Interest receivable

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.

Debtors

Trade and other debtors are recognised at the settlement amount after any trade
discount offered. Prepayments are valued at the amount prepaid net of any trade
discounts due.

Cash at Bank and in hand

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

1.9 Liabilities and Provisions

Liabilities are recognised when there is an obligation at the Balance sheet date as a
result of a past event, itis probable that a transfer of economic benefit will be required in
settlement, and the amount of the settlement can be estimated reliably. Liabilities are
recognised at the amount that the Charity anticipates it will pay to settle the debt or the
amount it hasreceived as advanced payments for the goods or services it must provide.
Provisions are measured at the best estimate of the amounts required to settle the
obligation. Where the effect of the time value of money is material, the provision is
based on the present value of those amounts, discounted at the pre-tax discount rate
that reflects the risks specific to the liability. The unwinding of the discount is recognised
within interest payable and similar charges.

1.10 Financial Instruments

The Charity only has financial assets and financial liabilities of a kind that qualify as
basic financial instruments. Basic financial instruments are initially recognised at
transaction value and subsequently measured at their settlement value with the
exceptional investments which are revalued annually to their market value.

Taxation

The Holy Rood Trust is a registered Charity and therefore, is not liable to income tax
or corporation tax on income or gains derived from its charitable activities as they fall
within the exemptions available to registered charities.

11
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Notes to the Financial Statements
For the year ended 31 December 2024

2.

1.12 Going Concern

The Trustees assess whether the use of going concern is appropriate i.e. whether there
are any material uncertainties related to events or conditions that may cast significant
doubt on the ability of the Charity to continue as a going concern. The Trustees make
this assessmentin respect of a period of at least one year from the date of authorisation
for issue of the financial statements and have concluded that the Charity has adequate
resources to continue in operational existence for the foreseeable future and there are
no material uncertainties about the Charity's ability to continue as a going concern,
thus they continue to adopt the going concern basis of accounting in preparing the
financial statements.

Investment Income

Unrestricted Funds 2024 Total Funds 2024 Total Funds 2023

£ £ £
Dividends 23,148 23,148 24,871
Interest 4,139 4,139 3,333
Gift aid/tax reclaimed - - -
Total investment income 27,287 27,287 28,204

In 2024, the total investment income of £27,287 accrued to unrestricted funds and £ NI/L
to restricted funds.

Grants and Bursaries

2024 2023

£ £

Grants to Institutions 11,500 33,000
Bursaries to individuals/institutions 4,000 5,195

15,500 38,195

12
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Notes to the Financial Statements

For the year ended 31 December 2024

Grants and Bursaries awarded

Grantee

Association of British Carmels

Federation of St Clare

Association of British Carmels

Association of British Contemplatives

Kirkintilloch Carmelite Monastery

Wolverhampton Carmelite Monastery

Total

Bursaries

Community of St Clare, St Mary’s Convent, Freeland

Ware Carmelite Monastery
Convent of Poor Clares, Arundel
Convent of Poor Clares, Hollington
Convent of Poor Clares, Arundel

Conventus of Our Lady of Consolation, Stanbrook Abbey
Conventus of Our Lady of Consolation, Stanbrook Abbey
Conventus of Our Lady of Consolation, Stanbrook Abbey

Total

4. Support Costs

Support costs

5. Governance Costs

Cost of independent examination

Charitable
Activities
£

15,560

Unrestricted funds

13

2024

2,514

1,500
150

200
750

Total 2024
£
15,560

Total funds
2024

2,514

Total 2023
£
15,660

Total funds
2023

2,400
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Notes to the Financial Statements

For the year ended 31 December 2024

6.

7.

8.

Resources Expended by Type

Raising funds:

Investment management fees

Charitable activities

Grants payable and other

costs

Expenditure on governance

Total

Other costs 2024

Net incoming resources/(resources expended)

This is stated after charging:
Independent examination

Fixed Asset Investments

At 1 January 2024
Additions
Disposals

Unrealised gains

At 31 December 2024

Listed Investments
2024

£

846,100

134,720

(145,400)

14

Cash Held 2024

£
27,223

(17,652)

Total 2023
£

8.053

53,855

Total 2024

£
873,323
117,068

(145,400)
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Notes to the Financial Statements

For the year ended 31 December 2024

Material Investments

Included in the above are the following investments, each representing greater than 5% of the

total market value

Vanguard

JP Morgan
Aviva Investors
Fidelity

Cost

£59,330
£11,122
£32,596
£45,523

Market Value

£80,687
£69,495
£70,193
£53,389

Investments at market value comprise:

Listed investments

Cash

Total market value

9. Creditors: amounts falling due within one year

Accruals and deferred income

Grants awarded, unpaid at year

end

15

UK Overseas 2024
£ £ £
307,718 605,581 913,299
9,571 - 9,571
317,289 605,581 922.870

2024 2023

£ £

4,750 4,406

- 17,000

4,750 21,406

2023
£

846,099
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Notes to the Financial Statements
For the year ended 315t December 2024

10a. Statement of funds - Current Year

Brought Gains/ Carried
Forward Income Expenditure (Losses) Forward
£ £ £ £ £

Unrestricted funds
General funds 865,313 27,287 (42,481) 77,879 927,998

10b. Statement of funds - Prior Year

Brought Gains/ Carried
Forward Income Expenditure (Losses) Forward
£ £ £ £ £

Unrestricted funds
General funds 843,317 28,204 (64,308) 58,100 865,313

11. Related party transactions

One of the Trustees, Gerald Edward Kidd, is a partner in the firm of Pothecary Witham Weld.
During the year administration and management fees of £15,600 (including VAT) (2023:
£15,600) were payable to Pothecary Witham Weld. The transactions were at arm's length
and on a normal commercial basis. There were no other related party transactions requiring
disclosure during the year. Expenses reimbursed to trustees during the year amounted to
£140 (2023: £Nil). During the year, no Trustees received any remuneration or other benefits
(2023 - £Nil).

16
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Holy Rood Trust

Trustees' Report
For the year ended 31 December 2023

The Trustees present their annual report together with the financial statements for the year 1
January 2023 to 31 December 2023.

Objectives and Activities
Policies and Objectives

The Charity operates as a grant and bursary making Charity and the Trustees' policy is to seek
to distribute the income arising each financial year, together with capital where appropriate.

Activities for Achieving Objectives
The Trust Deed, as amended, provides that the Trustees shall hold the capital and income of
the Trust Fund upon trust and apply it at their discretion in advancement of the following

purposes:

1. To relieve poverty among monks and nuns who are members of contemplative
communities, based in convents and monasteries throughout the United Kingdom;

2. To promote the education of monks and nuns in the United Kingdom; and
3. Todo all things which are necessary for the attainment of the above.
The Trustees applied for and obtained a Charity Commission Scheme on 14 June 2024 to amend the Charity’s objects

to include the following: -

3. To relieve those in need by reason of old age, illness or disability among monks and nuns within the
UK, members of which devote their lives to prayer and contemplation.

Following amendments to the objects, the Trustees intend to make changes to the grant making policy.

The Charity maintains a webpage on the PWW website with information about the grants and
bursaries available. The Charity administers mailings to the beneficiaries as well as funding
the production of a directory for use by them.

From time to time the Charity will advertise appeals for donors in relevant publications.

The Bursaries and Grants achieve the aims and objectives of the Trust by providing financial
assistance to those communities which are in financial difficulty and helping fund activities that
further the education of the communities such as community retreats, special study courses
and attendance at various other meetings, courses and conferences.

The Trustees have regard to the Charity Commission's general guidance on public benefit
when reviewing the Charity's aims and objectives and in planning for its activities and setting
the grant and bursary policy each year.

Grant and Bursary policy

Grants and bursaries are only paid to communities or umbrella organisations and not to
individuals.

Grants and loans are available to assist with significant items of expenditure, for example the
2



Holy Rood Trust
purchasing of equipment for an infirmary, fitting out of buildings for ease of use by elderly

users, such as stair lifts, and the replacement or repair of essential items such as boilers, for
communities that have taken a vow of poverty and have little or no capital to meet such

expenditure.
The Trustees are in the process of reviewing the grant making process, following recent

amendments to the objects.
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Trustees' Report (continued)
For the year ended 31 December 2023

Achievements and Performance
Review of Activities

During the year ended 315t December 2023, investment income totalled £28,204 which was
an increase of £1,597 compared to the previous year (£26,607).

The Trustees reviewed the number of contemplative communities currently benefiting from
grants and bursaries so as to measure this against the total number of communities existing
in the United Kingdom.

The Trustees are satisfied that in the reporting year the appropriate class of beneficiaries has
benefited and that they represent a sufficient section of the public. The Trustees feel that their
objectives have been adequately met during the year, and that the provision of grants and
bursaries delivered public benefit. Details of grants paid are shown in Note 4 to the financial
statements.

In recent years the charity has seen a decrease in individual communities or individual
contemplatives applying for funding but an increase in the number of funding requests for
meetings being held by associations or collaborative groups for the benefit of a number of
communities. This is partly due to the desire to pool resources and ideas as numbers within
communities decline, but has also been precipitated by a papal directive from the Congregation
for the Institutes of Consecrated Life and Societies of Apostolic Life "Cor Orans", which makes
far reaching changes to the organisation of female communities of contemplatives by
encouraging merger and sharing of resources in order to meet the challenges of decreasing
numbers, elderly populations and a lack of new vocations.

The Trustees carried out two surveys to review the current age profile and financial situation
of the contemplative communities to assist them in assessing whether the focus of the charity
needed to be changed to reflect the beneficiaries’ current and most pressing needs.

The surveys identified that almost all of the communities surveyed had a majority of members
over the age of 70 years old with approximately 150 members over the age of 80 years old.
The Trustees recognise that this poses a significant challenge to the charity’s beneficiaries
and have begun exploring means of changing the focus of the charity to better reflect the needs
of the beneficiaries in facing the challenges of aging members.

During the year, the Trustees continued to invest the Charity's capital funds with Brewin
Dolphin Limited. The Trustees are satisfied with the performance of the investments and
remain satisfied that their investment objectives are being met.
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Trustees' Report (continued)
For the year ended 31 December 2023

Investment Policy
There are no restrictions on the Charity's power to invest.

The Trustees set their own retail price index linked benchmark so that they are able to assess
the performance of the portfolio. They also set their income requirement annually.

The investment strategy is then set by the Trustees by taking into account these requirements,
the risk profile and the investment manager's view of the market prospects in the medium term.

The overall investment policy is to maximise total return through a diversified portfolio, aiming
to provide the level of income advised by the Trustees and, at the same time, with a view to
ensuring that capital appreciation of the fund exceeds inflation in the medium term.

The Trustees meet with the investment managers Brewin Dolphin at least once a year to
review the performance of the portfolio and the investment strategy. The benchmark is
compared to the standard market indices and adjustments are made if required.

Financial Review

The Trustees have presented the statement of financial activities with the total unrestricted
funds split between capital and income. The 'capital’ fund represents the total capital available
at the start and end of the year. The 'income' fund represents the incoming resources and
resources expended, except for those costs directly attributable to, and paid directly out of
capital funds such as investment management fees.

Incoming resources totalled £28,204 in the year (2022: £26,607). Resources expended
totalled £64,308 (2022: £62,511).

Reserves Policy

All the funds of the Charity are unrestricted. The Trustees are satisfied that the level of reserves
held are sufficient for its working capital requirements and for it to produce the level of income
required for grants. The Trustees keep their investments under review.

The Trustees use the capital fund to cover temporary shortfalls in income funds, if required, and
keep the reserves under review on an annual basis.

This reserves policy reflects the need to balance risk against the objectives. As such the Trustees
are satisfied that the Charity’s objectives are being met and that the use of the Charity’s capital
fund towards the Charity’s charitable purposes as and when necessary is appropriate.

Structure, Governance and Management
Constitution

The Holy Rood Trust is governed by a Trust Deed dated 2" November 1973, as amended by
a Deed of Amendment dated 2" July 2007, a Charity Commission Scheme dated 6" December
2012 and by further Deeds of Amendment dated 14" May 2013 and 17" October 2014. The
Trustees are incorporated for the purposes of Part 12 of the Charities Act 2011 under a
Certificate sealed on 4™ April 1995.

The Charity's income, and capital if required, is applied in making grants and bursaries in
pursuance of the objectives set out in the Trust Deed which are summarised above.

5
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The Trustees meet at least once a year and engage Pothecary Witham Weld solicitors
("PWW?") to administer the Charity on a day-to-day basis. PWW report to the Trustees who
retain control of all financial decisions.

From time to time, the Trustees constitute sub-committees and working groups to whom they
delegate strategic and administrative matters.

Trustees are nominated and appointed by serving Trustees. New Trustees are briefed by
PWW on the history of the Charity, its day-to-day management, the Trustees' responsibilities,
the Charity's current objectives and its future plans.

Risk Management

The Trustees have identified and recorded in the annual risk assessment the major risks to
which the Charity is exposed and are reviewing the systems that are in place to mitigate those
risks.

This results in the constant monitoring of reserve levels, ensuring that administration expenses
remain at a reasonable level and reviewing the grant and bursary policies.

The Trustees are aided in their management of risk by cash flow statements and budgetary
controls.

The Trustees are of the opinion that the current liquidity of the Charity's funds provides
sufficient flexibility to cover temporary shortfalls in incoming resources and meet its objectives
adequately.

The Trustees consider the major financial risk to be variability of returns on their investments.
This is mitigated by retaining expert investment managers and having a diversified portfolio.
The Trustees make transfers out of capital to supplement the income available for grants and
bursaries depending on need, However, this is only done having considered the advice of the
investment managers so that any transfers out of capital are done at the optimum time to
maximise the Trust's return on investments whilst also considering the long-term capital value
of the portfolio.

The major operational risk faced by the Trust is the misuse of grant funding by recipients. The
Trustees have implemented procedures to manage this risk including ensuring they have
sufficient skill and expertise to identify suitable grant recipients and effective monitoring and
reviewing grants made.

The Trustees are satisfied that the Charity's objectives have been met during this period and
the use of the Charity's funds towards the Charity's charitable purposes is appropriate.
Trustees' Responsibilities Statement

The charity Trustees are responsible for preparing a Trustees' annual report and financial
statements in accordance with applicable law and United Kingdom Accounting Standards

(United Kingdom Generally Accepted Accounting Practice).

The law applicable to charities in England and Wales requires the charity Trustees to prepare
financial statements for each year which give a true and fair view of the state of
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Trustees' Report (continued)
For the year ended 31 December 2023

affairs of the charity and of the incoming resources and application of resources of the charity
for that period. In preparing the financial statements, the Trustees are required to:

» Select suitable accounting policies and apply them consistently;
* Observe the methods and principles in the applicable Charities SORP;
* Make judgements and estimates that are reasonable and prudent;

* Prepare the financial statements on the going concern basis unless it is inappropriate
to presume the charity will continue in operation.

The Trustees are responsible for keeping proper accounting records that disclose with
reasonable accuracy at any time the financial position of the charity and to enable them to
ensure that the financial statements comply with the Charities Act 2011, the applicable
Charities (Accounting and Reporting) Regulations, and the provisions of the Trust Deed. They
are also responsible for safeguarding the assets of the charity and taking reasonable steps for
the prevention and detection of fraud and other irregularities.

The Trustees are responsible for the maintenance and integrity of the charity and financial
information included on the charity's website in accordance with legislation in the United
Kingdom governing the preparation and dissemination of financial statements.

The report was approved by the Trustees on 28 October 2024 and signed on their behalf by:

G E Kidd - Trustee
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Independent Examiner's Report
For the year ended 31 December 2023

Independent Examiner's Report to the Trustees of the Holy Rood Trust

| report to the charity trustees on my examination of the accounts of the charity for the year
ended 31 December 2023 which are set out on pages 8 to 17.

Responsibilities and basis of report

As the charity’s trustees you are responsible for the preparation of the accounts in accordance
with the requirements of the Charities Act 2011 (‘the Act).

| report in respect of my examination of the charity’s accounts carried out under section 145 of
the Act and in carrying out my examination | have followed all the applicable Directions given
by the Charity Commission under section 145(5)(b) of the Act.

Independent examiner’s statement

| have completed my examination. | 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:
1. Accounting records were not kept in respect of the charity 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 applicable 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.

| 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.

Signed: Dated:

Kregsror. Caoves Lo?

29 October 2024

Lucy Hammond BSC
FCA

Kreston Reeves LLP
Chartered Accountants
9 Donnington Park

85 Birdham Road
Chichester

West Sussex PO20 7AJ



Holy Rood Trust

Summary income and expenditure account
For Year ended 31 December 2023

Income from:

Investments

Total Income

Expenditure on:

Raising funds

Charitable activities

Total Expenditure

Net expenditure before
investment gains/(losses)

Net gains(loss) on investments

Net income(expenditure) and
movement in funds

Transfer between funds

Net movement in funds for the year

Reconciliation of funds:
Total funds brought forward

Total funds carried forward

Unrestricted

Note

Income
Fund

£

(28,051)

(28,051)

N
N
©

All income and expenditure in 2023 was unrestricted.

All activities relate to continuing operations.

Unrestricted Total
Capital Funds
Fund 2023
£ £
- 28,204
- 28,204
8,053 8,053
- 56,255
8.053 64,308
(8,053) (36,104)
58,100 58,100
50,047 21,996
(28,500) -
21,547 21,996
843,317 843,317
864.864 865,313

The notes on pages 11 to 17 form part of these financial statements.

Total
2022

8,167

(35,904)
(91,508)

(127,412)

(127,412)

970,729

843,317
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Summary income and expenditure account
For Year ended 31 December 2023

Gross income in the reporting period

Less Total expenditure

Net expenditure for the financial year

Total Total
Funds Funds
2023 2022
Note
£ £
28,204 26,607
64,308 62,511
(36,104) (35,904)

The notes on pages 11 to 17 form part of these financial statements.
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Holy Rood Trust

Balance Sheet
For Year ended 31 December 2023

2023 2022

Note £ £
Fixed Assets
Investments 8 873,323 833,302
Current Assets
Cash at bank and in hand 13,396 14,386
Creditors: amounts falling
due within one year 9 (21,406) (4,371)
Net Current
Assets(Liabilities) (8,010) 10,015
Net Assets 865,313 843,317
Charity Funds
Unrestricted funds 10 865,313 843,317
Total Funds 865,313 43,317

The financial statements were approved by the Trustees on 28 October 2024 and signed
on their behalf, by:

G E Kidd - Trustee
Date: 28 October 2024

The notes on pages 11 to 17 form part of these financial statements.
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Holy Rood Trust

Notes to the Financial Statements
For the year ended 31 December 2023

1.

Accounting Policies

1.1 Basis of Preparation of Financial Statements

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 issued in October 2019, the Financial Reporting Standard applicable in
the United Kingdom and Republic of Ireland (FRS 102) and the Charities Act 2011.

Holy Rood Trust constitutes a public benefit entity as defined by FRS 102.

1.2 Fund Accounting

General funds are unrestricted funds which are available for use at the discretion of the
Trustees, in furtherance of the general objectives of the Charity and which have not been
designated for other purposes.

Investment income, gains and losses are allocated to the appropriate fund.

1.3 Income

All income is recognised once the Charity has entitlement to the income, it is probable that
the income will be received and the amount of income receivable can be measured reliably.

Income tax recoverable in relation to donations received under Gift Aid or deeds of covenant
is recognised at the time of the donation.

Income tax recoverable in relation to investment income is recognised at the time the
investment income is receivable.

1.4 Expenditure

Expenditure is recognised once there is a legal or constructive obligation to transfer economic
benefit to a third party, it is probable that a transfer of economic benefits will be required in
settlement and the amount of the obligation can be measured reliably. Expenditure is
classified by activity. The costs of each activity are made up of the total of direct costs and
shared costs, including support costs involved in undertaking each activity. Direct costs
attributable to a single activity are allocated directly to that activity. Shared costs which
contribute to more than one activity and support costs which are not attributable to a single
activity are apportioned between those activities on a basis consistent with the use of
resources.

Grants payable are charged in the year when the grant is paid. Grants offered subject to
conditions which have not been met at the year-end are noted as a commitment, but not
accrued as expenditure.

All resources expended are inclusive of irrecoverable VAT.

12
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Notes to the Financial Statements
For the year ended 31 December 2023

1.

AcC

15

1.6

1.7

1.8

counting Policies (continued)
Investments

Fixed asset investments are a form of financial instrument and are initially recognised at their
transaction cost and subsequently measured at fair value at the Balance sheet date, unless
fair value cannot be measured reliably in which case it is measured at cost less impairment.
Investment gains and losses, whether realised or unrealised, are combined and shown in the
heading 'Gains/(losses) on investments' in the Statement of Financial Activities.

Interest receivable

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.

Debtors

Trade and other debtors are recognised at the settlement amount after any trade discount
offered. Prepayments are valued at the amount prepaid net of any trade discounts due.

Cash at Bank and in hand
Cash at bank and in hand includes cash and short term highly liquid investments with a short

maturity of three months or less from the date of acquisition or opening of the deposit or
similar account.

1.9 Liabilities and Provisions

1.10

1.11

Liabilities are recognised when there is an obligation at the Balance sheet date as a result of
a past event, it is probable that a transfer of economic benefit will be required in settlement,
and the amount of the settlement can be estimated reliably. Liabilities are recognised at the
amount that the Charity anticipates it will pay to settle the debt or the amount it has received
as advanced payments for the goods or services it must provide. Provisions are measured
at the best estimate of the amounts required to settle the obligation. Where the effect of the
time value of money is material, the provision is based on the present value of those amounts,
discounted at the pre-tax discount rate that reflects the risks specific to the liability. The
unwinding of the discount is recognised within interest payable and similar charges.

Financial Instruments

The Charity only has financial assets and financial liabilities of a kind that qualify as basic
financial instruments. Basic financial instruments are initially recognised at transaction value
and subsequently measured at their settlement value with the exceptional investments
which are revalued annually to their market value.

Taxation

The Holy Rood Trust is a registered Charity and therefore, is not liable to income tax or
corporation tax on income or gains derived from its charitable activities as they fall within the
exemptions available to registered charities.

13
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Notes to the Financial Statements
For the year ended 31 December 2023

1.12 Going Concern

The Trustees assess whether the use of going concern is appropriate i.e. whether there are
any material uncertainties related to events or conditions that may cast significant doubt on
the ability of the Charity to continue as a going concern. The Trustees make this assessment
in respect of a period of at least one year from the date of authorisation for issue of the
financial statements and have concluded that the Charity has adequate resources to
continue in operational existence for the foreseeable future and there are no material
uncertainties about the Charity's ability to continue as a going concern, thus they continue
to adopt the going concern basis of accounting in preparing the financial statements.

2. Investment Income

Unrestricted Funds 2023 Total Funds 2023 Total Funds 2022

£ £ £
Dividends 24,871 24,871 23,828
Interest 3,333 3,333 2,779
Gift aid/tax reclaimed - - -
Total investment income 28,204 28,204 26,607

In 2023, the total investment income of £28,204 accrued to unrestricted funds and £ NIL to
restricted funds.

3. Grants and Bursaries

2023 2022

£ £

Grants to Institutions 33,000 27,000
Bursaries to individuals/institutions 5,195 9,323
38,195 36,323

14



Cost of independent examination

Holy Rood Trust

Notes to the Financial Statements
For the year ended 31 December 2023

Grants and Bursaries awarded

Grantee

Federation of St Clare

Association of British Carmels
Federation of St Clare

Association of British Carmels
Association of British Contemplatives
Kirkintilloch Carmels

Total

Bursaries

Community of St Clare, St Mary’s Convent, Freeland
Association of St Clare

Convent of Poor Clares, Arundel

Convent of Poor Clares, Hollington

Convent of Poor Clares, Arundel

Conventus of Our Lady of Consolation, Stanbrook Abbey
Quidenham Carmel

Convent of Poor Clares, Much Birch

Total

4. Support Costs

Charitable
Activities
£

15,660

Support costs

5. Governance Costs

Unrestricted funds
2023
£

2,400

15

2023

6,000
5,000
5,000
10,000
7,000

1,500

980
415
500
400

Total 2023
£
15,660

Total funds
2023
£

2,400

Total 2022
£
15,681

Total funds
2022
£

2,340
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Notes to the Financial Statements
For the year ended 31 December 2023

6.

7.

8.

Resources Expended by Type

Other costs 2023 Total 2022
£ £
Raising funds:

Investment management fees 8,053 8,167

Charitable activities
Grants payable and other costs 53,855 52,004
Expenditure on governance 2,400 2,340
Total 56,255 54,344

Net incoming resources/(resources expended)
2023 2022
This is stated after charging: £ £
Independent examination 2,400 2,340
Fixed Asset Investments
Listed Investments  Cash Held 2023 Total 2023
2023

£ £ £
At 1 January 2023 821,230 12,072 833,302
Additions 36,862 15,152 52,014
Disposals (70,092) - (70,092)
Unrealised gains 58,100 - 58,099
At 31 December 2023 846,100 27,224 873,324
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Notes to the Financial Statements
For the year ended 31 December 2023

Material Investments

Included in the above are the following investments, each representing greater than 5% of the total

market value

Cost
Scot American £21,334
JP Morgan £22,244
Aviva Investors £41,786

Investments at market value comprise:

Listed investments

Cash

Total market value

9. Creditors: amounts falling due within one year

Accruals and deferred income

Grants awarded, unpaid at year end

10a. Statement of funds - Current Year

Market Value

£58,850
£105,657
£76,794

17

UK Overseas 2023 2022
£ £ £ £
285,005 561,094 846,099 821,230
27,224 27,224 12,072
312,229 561,094 873,323 833,302

2023 2022

£ £

4,406 4,371

17,000 -

21,406 4,371
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10b.

11.

Brought
Forward
£
Unrestricted funds
General funds 843,317
Statement of funds - Prior Year
Brought
Forward
£
Unrestricted funds
General funds 970,729

Related party transactions

Income
£

Income

Gains/ Carried

Expenditure (Losses) Forward
£ £ £

(64,308) 58,100 865,313
Gains/ Carried

Expenditure (Losses) Forward
£ £ £

(62,511) (91,508) 843,317

One of the Trustees, Gerald Edward Kidd, is a partner in the firm of Pothecary Witham Weld. During
the year administration and management fees of £15,600 (including VAT) (2022: £15,600) were
payable to Pothecary Witham Weld. The transactions were at arm's length and on a normal
commercial basis. There were no other related party transactions requiring disclosure during the year.
There was no remuneration paid or expenses reimbursed to trustees during the year (2022: £nil).
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Achievements and Performance
Review of Activities

Dirlll/tle [elrelded 3/t Delember 2022 [l eltmelt (1[I me ti tiled (201000 LI L0
deltelle B3O I mplred tltle pre 100 Celr M30 M

Tle Triteellrellelled tle [Iimber [ temp(ltile [T mmitlel) [Lrreltl bel eIl rim
Crit0 O00d brriIrie [0 OO0t meTre tOD OO0t the tCt0 T mber COCCmmOCte ] e Tt
Mtle Oted DMrdCmi]

Tle Trilteellre [Itlled tlit [Mtle replrtlll ] [elrtle [ppripriite LI 11 belellllre] 1]
belelied [ITdtilttlellreprelelt J[TIIIelt leltll [Itle plbM Tle Trilteellleeltl]ttlelr

[bletlel] [ e beell [dellItel met drItle Celrld tirt tle priIIm0] COCrOCt0 Cd

brTriel]dellered plblbeleM Det 1M It pld Cre [(TI000 M Olte Ot0tCe OO0
[tltemel t[ 1]

[ relelt Celrlltle [[Iril] (0 [eel] [J delrelle [ IdIdI (CmmCtlel] Cr [dmd ]
(tempTIte ] CppMII Ir dIo bt O Mirelle Mtle [Cmber OOIICAMIC rellCelt0 I

meet1 bell Celd b DTN Cr (b CrCtMe Crpd Ir tfe bele[ [0 OCmber [
CCmmCtle TTHI Mplrtiidie titie dellre to pllilrel Tl rlellId [del ][] L mber(] ORI

(ICmmtlelldelTelblt (IO Tbeellprelipilited bl plplidireltile rimtle LI rel Lt

(Irtle [Mttrte I elrted [Ie (I dSllletel! OO p Ot O "o Or0X O O mcCe
Ir re 100 [(O0e tO the CrJ0 k000 OO0 [emJe [CmmOtle] [ [T temptie] bl
e rJm0 merlCer Ld (M0 Olre[rlel [ Crder t0 meet tle [[[e[ e delre 111

(CmberTederIpp 0 Od O I el [Tt

Tre Trilteell[Trried (It tO0 (TriellItrelTel] tle [Trrelt (e priioe Crd MO tme
[(I'tle [T templitde (T mmIitle 1t CITIIE them M [ Te [ OCetler tle M0 O tle (TR
needed to be changed to reflect the beneficiaries’ current and most pressing needs.

Tre (Trlellldeltled tOrt Omit O the [(TmmO e Trleled (d O mOIril] T member[]
(Tertle [Te (00 Celr)0d DR Cppriiimitel (170 memberll (Ter tle [Te (100 Celr]rIdll
The Trustees recognise that this poses a significant challenge to the charity’s beneficiaries
[d (e beIHelpIrIHme OO0t e M0t e [Tt better relelt tle Ceedl]
([tle belelMIIre M T Mt0e (T el el I memberT]

Drm tTe [elrtle Triiteell [T tMled t0 Telt tfe DA (TpAOMIdO D&0 BreO
Dripim CimitedTe Trilteell [(re [Ttiled i tle perrmiile [Itle Mleltmelt ) (1d
rem[ 0 (Tted tlit tler Tleltmelt Cbleltillellre bell1metl]
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Holy Rood Trust

Trustees' Report (continued)
For the year ended 31 December 2022

Investment Policy
TCere [re [(reltrt 1 tle OO AN plDer tO et

Tle Triltee et tlerm O retlIIpre [Tdel M ed be I TmrJ It ttlelllre [ble tl I Tell]
tle perlIrme [[tle prtMIII T e (et trer M T me relremelt [

Tle [leltmelt [tritellIMtlellletblitlie Trilteel Ib LT ItOLITTIIttlele rell remel tl 1]
tle rldlpriide [I'dtle Meltmeltml erlllel) [I'tle mirlet prilpeltllItle medlIm term(]

TrCe [(TerIreltmet pJm MtO mOmIe ttret rOt 0000 O dTer1Ted p Ot O im0
tOpriiIde tle eI T me [dIled btle TrilteeJ[IdIttle [Tme tmel i [ [Tel] t[]
el Trmitit (Tptl T pprel IOt (I tle M delleed MMt It e medIm term(]

TCe TrlteeImeet O tle Mleltmelt mIJ I er]BreJI DOpOD [t et e O [elr to
re(lel] tle perlIrm e [Jtle plrtll (Id tfe reltmelt [trite10T e bellITmCr M
[(ITmplred tOtle (tdlrd mirlet TdTedd CdItmelt [re mde [Mrellired ]

Financial Review

TCe Trilteell (e prelelted tle [titemelt CMIIDOOtMEe ] ORD the tCtC0Creltrited

MdCOCpTibetleel (Tpild M T melTe T pAIid reprefeltltle ttI T TpRAl T Tble

[t the trt O0d eld Ctle [elr0Te M me 1 d reprelelt]tle I mII re[llrel]ld

re(IIrlellelpeldedlelTept [Ir tl1e [Tt dreltn [tiribltlble tO1d plld dretiD (It (1
(Tpdrmrdo i mre tmelt miemelt [eel ]

MmO relTrlel] titied (200000 [ tle Celr 202000 (300 RelTrlel] elpelded
titied (20000 120200 21210170

Reserves Policy

Otle MrdOOtCe OCCril) Cre [TreltritedTCe Trilteellre [Tted tiit tle elfellrelerfel]
Ced (re (TImmrert mr &0 OCrCI00 (T pRliTreremet0] [17d [r d1t0 pridile tle [erelllIITme
re(ired (Ir (Y[ tTTCe Trilteelleep tlier M el tmeltliTder re(lel]]

Tre Trilteell [Te tle [(TpilIMd tO [(TTer temprr [Tt [ M T me TdTTrered 1 d
(eep tle referell [T der rel1el] (1] T b

TODrelerfeOpreet0te Ceed tD b Te riI Y tre ChletMe T 0TI TI1tle Trilteel
are satisfied that the Charity’s objectives are being met and that the use of the Charity’s capital
[ d towards the Charity’s charitable purposes as and when necessary is appropriiter’

Structure, Governance and Management
Constitution

Tie MR Trilt miileried blJ[1TrlI't Deed dited 2" ([ ember (93 /[ melded bl
[1Deed [ TImeldmeltdited 2" [T 1112000 ) [0 CmmIILI0S T eme dl ted [t Delember
202 [d bl [rtCer Deed] [meldmelt dlted (I M1 2003 (d [ OtCber 2000 (I d
I 0t 2023 Tie Trilteel ) re [l Trplrited [Irtie plrpllell (I Prt (2 [Itle Cllritiel
Tt 2000 C-der [ CertM te el Jed (171" Dprir99r1)

Tre OO MITmellCCd [(TpRlMre [red 1] Cppled 10 mOII00 Crito (7d brr[Trier] [
plrilIIe [Ttle [bleltmelllet (It Mtle Tril't Deed (10T [re [Tmm(rled (bllel]
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Holy Rood Trust

Tle Trilteell meet [t eIt (TTe [Jlelr (Id eIl Prtiellrd 0 Im [Teld [TITMRr]

MPO O "OtD CdmTiiter the DCr 00 O dOCid 0 bOIOr PO O replrt th tle Triteel L1
ret 00 COCtr OO0 Cd e LI

OrCm time tOtmeltle Triltee D [Tt te [(TbITmmitee 1 d OCr[II0 CriCpOtd O0m thel
deel [ te [trite 1[I d Cdm(Itri tle m[tter( 1]
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Holy Rood Trust

Trustees' Report (continued)
For the year ended 31 December 2022

Triteel] [re [IImlted [Id [pplilited bl Cer(11] TrilteelTIel] Trilteell [re brieled bl
PO [tle CIOtirlCitle CCrdr mdirtidimi Cemel title Trilteellrel pl LI IblItiel ]
the Crttim Trrelt [bleltllel 1 d i /[Tt re pIll]

Risk Management

Tre Trilteel ] [11e deltiled [Id rellrded [Mtle IO I Tellmelttlie mOr rll ]t
OO tle OOrtMelplied (17d (rerellelJI 1t e [TTtemJtlIt (re [Mplle toomiillte ti e
riirrry

TUDre It Mtle (OOt mOOEC 0 Cirelerle elellle Tt t CdmIOtrit T e pellel]
rem [t Crel T bleele1ldrellel]lItle (rit (Idblrlripliliert]

Tle Trilteelllre [Ided [Iltlerml [ lemelt [l rO b L] T [(titemel tl] [ d bl dletlr]
CLtr Iy

Tle Trilteel) [re [Itle [Cp@imo tirt tle [Trrelt MNOMAD C0tCe OOrdCI0 [MidO priiidel]
([Telt MellbMmriti] I er tempCrr] LA I I DT mID D re (T rCe)00d meet R bleltlel]
(del I telll]

Tle Trilteel [T Ider tre mCIdr ICCCIICROIt  be CLrIbr] Ciretr0) O tlelr MEeltmeltiT]
TOI M mitld ted blret 1000 eCpert el tmelt m I erl] [d (O O diderC0ed pCrtIiml]
Tle Trilteellmiile tri [Tert] Lt (I TpilItl (T pplemelttie M I me [ [ble [Or Criitold

briTrielldepe d [ eed el er t[1I 1N INd e I (T Tdered tle [d1e [I'tle

[Meltmelt mOer] [T tOt OO trTerd Ot COTpildire dlie [t tCe [ptimIm time tC

mIme tCe TritDretr] 0 MCeltme 0 OO0t M0 (T Ider I the [ term [T pR I T1Te

[ tle plrtoim]

TCe mr CpertMrM Med brtCe Trit Mtre mIl e (I rit Md I bOrelIpetirTe
Tr(tee] [TTe mpemelted priiedirel]tr] mII e tO0 rill] MOOdIT e TrTC trell (e
(TIImet (T1mrrd el pertle til [deltlN [T be (rit rellpleltl 1 d elletile mI T Crd
re(TeJ0 CritOOmidel]

Tre Trilteelllre [TtMed tilttie DL rAl D CbleltMell [ Te beellmet dirmtiiTperid [1d
the (e (e DA ICdOtO0Crd Otlhe OO0 LT il ble plrplie 0D Cppripriter]
Trustees' Responsibilities Statement

Tre [TIrdl Trilteell [re relpllible [Tr preplrml [ Triltee I replrt CI°d [T
[tltemeltl] [ [ rdl e (il [pplllble [ (rd Oied OMrdim CCErc e Sterdirdo)
M [Tted OMdCm Deler M DT epted O TOCIIC Prirtme

Tre [ [pplble to (Trtle) mOCITId (d [ [TelrelrelJtle [TIrk I Tril tee It prepire
(IOt teme L0 (D e Lelr CILIOD [Te Utrle [id [Mir (el [tle [tite [
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Holy Rood Trust

Trustees' Report (continued)
For the year ended 31 December 2022

CIrc Crtle COrdr 0d Citle Mm@t rel Drlel] Cd CpplMItili] Cirel vl [ tle [Tt
Ittt perd 0 preprIJtle MO Tt temel it te TrilteelllTe relllred t[1]

e Selelt [[ItIble [Tt plimel)d Cppltiem [ Itel tm)
e [Iblerletle metl I dllldprilipelllt e ppllble [l riel1SRPL
e Mile Idlemeltl11deltm telJtlt rerel I I ble [Idpridelt

e Preplretie MMt temel tltle DO L ert b OO D e T/ T ppriprilite
tlprellme tie (LIt tIe M per tirl]

Tle Triteell [re relpllible [Ir [eeplll] priper LTIt rellrdl]) tot dIOLIle R
re[ [T ble ITTr1Jt 00tme the MIIIOpOCRIN0 OtlCe CTrdT] (0d t elCble trem tO
ellTre tit tle MM ttemel X0 [ImpD O the OOrdled Ot 200000t0e Cpplilble
COCrtle Tt (hd ReprtMi Re Mt morr-d the priidimi ) (itle Trilt Deed(Tel]
[re (Il repllible [Ir [TTelllrdltle CTetl (tlie (Tl OCd tormre T Cble [teplIr
tle prelet] [d dete 1110 (Ird [-d [tler rre I Irilerr]

Tle Triteell[re re(pllible (Ir tle midtel I e [Id [Mtelril) e CTCrdD C0d MO
[Mrm 00 [mTded OO tle CTrAC00 Ceblite @ O Trd e ORI [@OIOLMOC [T the OCited
O dim Orer0 the prepritii Cid dMTem It m0 OO mE Tt teme i

Tle replrt UL ppriied bltle Tri teell L1121 September 2023 [I_d [l ed LI tLelr bel I lb ]

Co A

G E Kidd - Trustee
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Holy Rood Trust

Independent Examiner's Report
For the year ended 31 December 2022

Independent Examiner's Report to the Trustees of the Holy Rood Trust

Ureplrt tUtle CLCrilitrilteel) D mUJ el mIICtIn0 Citle CCC0CtD Citle COril) (O the Celr
elded 311Del'ember 2022 (11 [re [et (It (D plliel]9 tr O]

Responsibilities and basis of report

O0tCe (Ot Otri i teeI L1 [(re re[plIIble [Irtle preplrit][(1Itle T TIItO MO TTIrdl I e
UilItle rellremelt1 [ te D ritle 101t 20000 ftle CICE (T

[replrt Mrelpelt (ImUel I miItmo I the (LA OOt CCrried Ot (1 der Ce ] LI (10
tle Ot Cd I (eI Lt mOe Dm0 D0Ce [ ed CtCe Cppldlble Dire T el
bOtle DOrAD I Cmm I Cder Ce (0 (OO Ib O the Ot

Independent examiner’s statement

(e [Impleted mOe I m I MO TFm tEt OO0 mCterimCtterd e [T me tOmOCtte (kI
I et D0 tre eI mIII DI me [T Ce tObelele tit I L mterd repetl]
(0 OOt re1rd D Cere [t [ept Mrelpelt (tle [(TIri relred b et (30
(tle DICtO0Cr
200 Tle (rrrtodo ot Cortrd OOt e reCTrd T
30 Tle DT tOdO O (CmpIIOiJtle Cpplble rellIremet [T erIIJte (Irm [Id
[(Ttelt DTt fet OOt mithe DCCrile ) Tt C0d ReplrtlTRe LIt 2000
(tler tO0 0 reremelt tOt the CITTCRO CTe O trie O0d [ Cle 0 O m ot O
mtter (11 Idered [plrt (1 [Tdepeldelt e[ I mI tT]

(e (D T rerd0d COfe [(Tme Oy 000 CitlCer mCtter D M T e (0 ORIt e e (T m It
t0 OO Ctte M0 C1000d be dr00 Mt repCrt T Crder t el Tble [ priper Cdertrrdm (]
the CITTTItOt be rel T Tedl

Signed: Kmpt EQC\J“@j LL I,,_IO Dated: 29 September 2023

O CmmiTd BSO OO0

[relt[l1Reele][IP

O rtered LTIt

Sel [l d [I0Lr

0 S reddl 1101 Street
Crrderd

RO
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Holy Rood Trust

Statement of Financial Activities
For Year ended 31 December 2022

Unrestricted Unrestricted Total
Income Capital Funds Total
Fund Fund 2022 2021
Note
U ] U] U]
Income from:
DO ord eriier 2 [ - l (Imor
[ eltmeltl 3 201000 - 20100 30000
Total Income 201100 - 201100 30110
Expenditure on:
ROMMO md O HIEN HIEN (B[300
Ot ble CItmter O30 - L300 20000
Total Expenditure [ O30 e (R [(R2[1]
Net income( expenditure) before
investment gains/(losses) VARNIISIND (o (319001 RS
Oet DM OO0 Metmet0 - QIO QU0 930
Net income(expenditure) and
movement in funds 20181 Q9] MR2001 20 92192
Tri T Ter betlleel MIdr] 20018C R2OI3800 [ -
Reconciliation of funds:
TotOmd O broooct mrocrd - 90129 901129 (30
Total funds carried forward - [[B3 [(TB3T] 91017129

O T me (1 d elperditire 120201 0100 (T reltriltedl]

Orttie DrelTte tO COC OO Cper T

Tre (teCl D plrel) (0 tO OO0 Mrm plrt (Ttrele MO titemeltiT]
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Holy Rood Trust

Summary income and expenditure account
For Year ended 31 December 2022

Gross income in the reporting period

(el 1Tt el peldilre

Net expenditure for the financial year

Tle Utell [ plied OOtO O Mrm plrt [I'tlele

Total Total
Funds Funds
2022 2021
Note
£ £
201100 30100
(RIC ‘rR20
2 (319011 OO
(MOt temel L1

Plle9



Holy Rood Trust

Balance Sheet
For Year ended 31 December 2022

2022
Note O
Fixed Assets
(Il el[tmelt[] 9 (33302
Current Assets
Debtl[r[] 0 O e
O ttborod mord U300 (0
03000 O
Creditors: [k [0
dle JfLID (e [elr N 300 (MI33011
Net Current Assets [001]
Net Assets (B3]
Charity Funds
[lreltrited (1 d[] (2 (B3
Total Funds (B3]

TCe M1 ttemeltl1ere [ppriied blitle Triltee 1112 1September 2023 Td

[Med 0 tCerbe b T

Cov L]

Date: 28 September 2023

Tle (teO D pliied Ot OO0 Mrm plrt CftCele MOt temel €011

POCe (O

2021

O

933(19(]




Holy Rood Trust

Notes to the Financial Statements
For the year ended 31 December 2022

1.

Accounting Policies

1.1 Basis of Preparation of Financial Statements

Tle MO0t temel 10 [ e beellpreplred [ (I TTrd0 e DR O Tt (-d RepCrtil]
bl [ ritlel 1St temelt [1'Rel I mmelded Priitlle pplllbe t (Tlritel ] prepl rillltlelr
OO0t i rd e R0 e DMOOMORep ] Stiidird CppTible [ tle 0 [ d
Rep( bl [relld [l Ted [t ber 209t e LTI Reprtl] St dlrd [ppllble [
tle Dted OMdCm [7d RepCbI [ relld [TRS 0200 d tle Orile] 0t 20000

ORI Trit (It tell plbllllbel elitiel titl 11 I1dellled bl1I'RS [02[]

1.2 Fund Accounting

Celer IIdl Cre [reltrilted [MIdC) OO0 [re (T Mble (Ir e [t the dilretdl] Ctle
Trilteel 1 [Mrtler(e (tle [eler(Cbleltlell tle OOrdD OOd OO0 (e [t beeld
del1Ited [Ir "tler plrpllell]

(M eltmelt M T mel T d [MTellre (M ted tltle Cppripriite M dl!

1.3 Income

O T me Mrel [ lled (e tle Drtl L) el titleme t ttle [ 1T melli 11 pr[b[b tot
tle I me [lIbe relelled [Idtie ImI It [IIImerelellllble [[1be melllred rellblll]

(M Tme tlrelTTerCble MretmtOdII T T Ireleled [Tder (1Mt Jd (rdeed 1T TTel It
Mrel T Ted (ttle tme [tlhe dOT I

(M T me tll]relllerCble [ relltdl] t] Meltmelt [T me [ rell[lled [t tle tme tle
[[eltmelt [ I me [lrelell blel]

1.4 Expenditure

Olpeldilre Mrel 1 Med [ Te tlere My (T tritMe ChMtmItotri I Ter e[ T miD
beleitl] Ctrd pCrt1 ¥ [ priblble tt Ctri I Ter (el T milbelell Jbe rellred [T
[ettemelt (d tle CmiIIt (the CbIItT (11 be mellTred rellbMl I peldilre [
(MO T TTed b CXMRT T e [Tt (e 0T [T Cre mide Cp [Ctle trtrrrrdrert rrrtorrd
[(TIred [TIXCTMCOAIN (Tpplrt (Tt MiTimed T CrdertC0m] el 1] (M IDirelt (11t
[ttribtCble t0J O (e [t fre T ted diretmD t0 trt X ISred [Tt OO
[TItriblte tmlre tH0 (e MR C7d (Mpplrt [0 OO0 Cre [0t CttribCtCble tO 01 [0 Te
(1[0 (re Cpplrtiiled betlleel tlle [Itmie (11 O bIIm [T 10telt O the [(Te [

rel1lrlell]

Orlt0pliTbe [re (TIrled Mtle (elr Olelltle (rilt M pldOOrtl Cfered [Tbelt to
(TR OO0 [T [t beellmet [ tre (elrleld [re [Tted (110 [T mmitmeltiibrt (It

(ITrled (e peldilrel]

Crel T rlellelpelded (re MO 1Te [Tirrel T erible T
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Holy Rood Trust

Notes to the Financial Statements
For the year ended 31 December 2022

1.

Accounting Policies (continued)

15

1.6

1.7

1.8

Investments

Ched (O Tet Mretmeltl Cre [ Irm DO tromett C0d Cre [t re [T Ted [t tleln
trCtmo (1t O0d (TblellleltmelTred [t (M0 [T1Te [t the B e [Teet ditel T [TelT]
(M (1T Te (1t be melllred reb I OO [Te #Mmelllred [t (1t e[l mplirmeltl]
[Mleltmelt (I d [MiTell T et errelllled [r [l relllledllre [I mbiled [Id[IIIITte
Ce Cd (0 [ OO0 e 00 [MCe[tme (kL1 tre Stlitemet DD IO (e [T

Interest receivable

(Mterelt (1] M dil Celd [0 deplititl [ (M 0ded [lell re(elllble [Id tle [mCIIt [T be
mellTred relbI b tle ORIt [ Olrm D00 CpC0 OO 000 CtCe Tterelt pld Cr
plIble bitle BOIT]

Debtors

Tride [Id [tler debtlrlIlre re[[[Iled [ttle [ettlemelt CmLIIt [Jter (1 Itride dIIIIt
[Tered Prepllmeltlilre [1Ted [ttle CmIIItpreplid (et (I tride dIIITI I tldlel!

Cash at Bank and in hand
OO ttbord mord mrmde Crrrod (ot term D0 MO ([DEeltmel i i) C et

mCtiritl] CCtCree mOt00 [ el orCm tle dite OOCCTIIHITO [ Cpel1M0 CCtCe deplCit [r
(I [T DOt

1.9 Liabilities and Provisions

1.10

1.11

(Tbllellre re[ 11 1Ted [lelltlere [ CbIItm(ttle BOOl e [(Teetdlte (I rel 1t
Cpliteleltit@priblbie trrt (tri I Ter [Tel T mlbel el [Mbe relllred [ ettlemeltl]
[Id tle CmCIt [1'tle Cettiemelt [T be eltim(ted reMbIIIbtlel 1 re re[T [ 1Ted [ttle
CmOt tot the OO0 Ctmipte Ot O MIp OOt Cettle the debt [r tfe CmOt @0 relelled
[ diTTed pliimelt0 Tr tfe dCr CerfTe] im0t priiidePr 100 [re mellred
[ttle belteltmite [Ttle M tlrelllred t[ Cettle tfe CbIIIIIIT] Cere tle elelt [[tle
time (T1Te [TmeMmterOtle pril IO MbTed [tle prelelt [TITe (Tt Te CmOCtT]
diirTiTted [t tle prel 1 Tt rite tilt refleftitie rili] [pelllnltiltle MbMrTiTe

OO md M Crthe dCTCCt (Mrel T Ted IR (Tterelt plliTble (d CIm(r [T riell]
Financial Instruments

TOe OO0 000 OO0 MO0 Tetd C0d OO0 b e O 00 Cd tort 000D 00 b OrTm
OO trCme T B OO MO trme L0 Cre Mt Mre 0 Med Ct tr OO0 L Te
(Id Mhrelleltll melllred It trelr rettiemelt [T1Te i1 tre elTeptm IOl etmertr]
OO [re rel[[TTed (OO0t trelmmiriet [T1Tel]

Taxation

Tre DOMROCA Trit [ O reldTtered COrAl C0d tlhereMre I [t MIble t0 M Tme t11 T
CorpCrAMOtO0 0 M me Cr O derTed Mom 0T riATble (tiile (1 tCe D MRt e
elempt I TTMble tlrel1Ttered [T rilerT]
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Holy Rood Trust

Notes to the Financial Statements
For the year ended 31 December 2022

1.12 Going Concern

2.

3.

Tle Trilteel [ Tellllletlertlie e (I I ert) I ppripriite (el etler tlere [Te

O mter T CertCItellrelted telet0) r CTITdRATOOtOCE mO0 (Ot CIOMOEct dCCbt £0

tle ChmMI I the OOrATIt0 (T MCe DO O OO0 (T CerCCT Ce TrilteeIm et TelImelt

[ relpelt (0 perd (1t eIt (e [elr fCm tle dite OOt I I Te [tle

MECm ftitemel ) (1d (e (1 0ded tilt tie CCrdl) (00 Cdelllte relllriel] tl]

([ te [ CperttlellOtell e [Ir tle [releelble [Itire [ d tlere [re [ mCter(ll]
(CertCOte (bt the OOCrRCID Ch MO t0 (Ot Moe OO0 O OO0 COCCerdotC00 the O (O M0e

t0 CdOpt tfe MO (0 er 0 b COCT COCCT O 100 M prep CrI0 the MOt teme i)

Income from Donations and Legacies

Unrestricted Funds 2022 Total Funds 2022 Total Funds

2021

O O O

DOt 0 O O

Lellel] 0 O [1m9n

() detrn O O O
re [Iimed

T dortmrrrd L] L LB

el el]

Investment Income

Unrestricted Funds 2022 Total Funds 2022 Total Funds 2021

| | 0
Dldeld[] 23[12[] 23[12[] 21110
Mterelt 2o 2o 32301
O Cdit re Timed O O O
Trtrrmreltmelt T me 201100] 2011007 30T

20200 tle titr el tmelt T me I BOM Ot (reltrifted i d I d CINIL t0]
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Notes to the Financial Statements
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Material Investments
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Holy Rood Trust

Trustees' Report
For the year ended 31 December 2021

The Trustees present their annual report together with the financial statements for the year 1
January 2021 to 31 December 2021.

Objectives and Activities
Policies and Objectives

The Charity operates as a grant and bursary making Charity and the Trustees' policy is to seek
to distribute the income arising each financial year, together with capital where appropriate.

Activities for Achieving Objectives

The Trust Deed, as amended, provides that the Trustees shall hold the capital and income of
the Trust Fund upon trust and apply it at their discretion in advancement of the following
purposes:

1. To relieve poverty among monks and nuns who are members of contemplative
communities, based in convents and monasteries throughout the United Kingdom;

2. To promote the education of monks and nuns in the United Kingdom; and
3. Todo all things which are necessary for the attainment of the above.

The Charity maintains a webpage on the PWW website with information about the grants and
bursaries available. The Charity administers mailings to the beneficiaries as well as funding
the production of a directory for use by them.

From time to time the Charity will advertise appeals for donors in relevant publications.

The Bursaries and Grants achieve the aims and objectives of the Trust by providing financial
assistance to those communities which are in financial difficulty and helping fund activities that
further the education of the communities such as community retreats, special study courses
and attendance at various other meetings, courses and conferences.

The Trustees have regard to the Charity Commission's general guidance on public benefit
when reviewing the Charity's aims and objectives and in planning for its activities and setting
the grant and bursary policy each year.

Grant and Bursary policy

Grants and bursaries are only paid to communities or umbrella organisations and not to
individuals.

Grants and loans are available to assist with significant items of expenditure, for example the
purchasing of equipment for an infirmary, fitting out of buildings for ease of use by elderly
users, such as stair lifts, and the replacement or repair of essential items such as boilers, for
communities that have taken a vow of poverty and have little or no capital to meet such
expenditure.
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Holy Rood Trust

Trustees' Report (continued)
For the year ended 31 December 2021

Achievements and Performance
Review of Activities

During the year ended 31st December 2021, investment income totalled £30,414 which was
an increase compared to the previous year (£23,909) and the final instalment of a legacy of
£5,196 was received.

The Trustees reviewed the number of contemplative communities currently benefiting from
grants and bursaries so as to measure this against the total number of communities existing
in the United Kingdom.

During the financial year, due to continuing restrictions related to Covid-19 most meetings and
conferences that the Trust usually contributes towards were cancelled or postponed. This
resulted in fewer grants and bursaries being distributed compared to pre-pandemic years.

The Trustees are satisfied that in the reporting year the appropriate class of beneficiaries has
benefited and that they represent a sufficient section of the public. The Trustees feel that their
objectives have been adequately met during the year, and that the provision of grants and
bursaries delivered public benefit within the challenges of Covid-19 and that the Trust has been
agile in responding to the challenges faced by beneficiaries during this uncertain period.

The charity has increased the extent of public benefit delivered this year due to one or two
meetings of communities taking place. In recent years the charity has seen a decrease in
individual communities or individual contemplatives applying for funding but an increase in the
number of funding requests for meetings being held by associations or collaborative groups
for the benefit of a number of communities. This is partly due to the desire to pool resources
and ideas as numbers within communities decline, but has also been precipitated by a papal
directive from the Congregation for the Institutes of Consecrated Life and Societies of Apostolic
Life "Car Orans", which makes far reaching changes to the organisation of female communities
of contemplatives by encouraging merger and sharing of resources in order to meet the
challenges of decreasing numbers, elderly populations and a lack of new vocations.

Looking forward, in the next financial year the Trustees expect that the opportunity for such
meetings will increase as Covid-19 restrictions have been relaxed.

However, the Trustees plan to carry out a detailed review of the current age profile and
financial situation of contemplative communities. The intention is to assess whether the focus
of the charity should be changed to reflect the beneficiaries' current and most pressing needs
The Trustees are aware that the situation of contemplatives has changed substantially since
the date the charity was established.

During the year, the Trustees continued to invest the Charity's capital funds with Brewin

Dolphin Limited. The Trustees are satisfied with the performance of the investments and
remain satisfied that their investment objectives are being met.
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Holy Rood Trust

Trustees' Report (continued)
For the year ended 31 December 2021

Investment Policy
There are no restrictions on the Charity's power to invest.

The Trustees set their own retail price index linked benchmark so that they are able to assess
the performance of the portfolio. They also set their income requirement annually.

The investment strategy is then set by the Trustees by taking into account these requirements,
the risk profile and the investment manager's view of the market prospects in the medium term.

The overall investment policy is to maximise total return through a diversified portfolio, aiming
to provide the level of income advised by the Trustees and, at the same time, with a view to
ensuring that capital appreciation of the fund exceeds inflation in the medium term.

The Trustees meet with the investment managers Brewin Dolphin at least once a year to
review the performance of the portfolio and the investment strategy. The benchmark is
compared to the standard market indices and adjustments are made if required.

Financial Review

The Trustees have presented the statement of financial activities with the total unrestricted
funds split between capital and income. The 'capital' fund represents the total capital available
at the start and end of the year. The 'income' fund represents the incoming resources and
resources expended, except for those costs directly attributable to, and paid directly out of
capital funds such as investment management fees.

Incoming resources totalled £35,610 in the year (2020: £23,909). Resources expended
totalled £42,254 (2020 £32,710).

Structure, Governance and Management
Constitution

The Holy Rood Trust is governed by a Trust Deed dated 2" November 1973, as amended by
a Deed of Amendment dated 27 July 2007, a Charity Commission Scheme dated 6" December
2012 and by further Deeds of Amendment dated 14" May 2013 and 17" October 2014. The
Trustees are incorporated for the purposes of Part 12 of the Charities Act 2011 under a
Certificate sealed on 4™ April 1995.

The Charity's income, and capital if required, is applied in making grants and bursaries in
pursuance of the objectives set out in the Trust Deed which are summarised above.

The Trustees meet at least once a year and engage Pothecary Witham Weld solicitors
("PWW?") to administer the Charity on a day to day basis. PWW report to the Trustees who
retain control of all financial decisions.

From time to time, the Trustees constitute sub-committees and working groups to whom they
delegate strategic and administrative matters.
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Holy Rood Trust

Trustees' Report (continued)
For the year ended 31 December 2021

Trustees are nominated and appointed by serving Trustees. New Trustees are briefed by
PWW on the history of the Charity, its day to day management, the Trustees' responsibilities,
the Charity's current objectives and its future plans.

Risk Management

The Trustees have identified and recorded in the annual risk assessment the major risks to
which the Charity is exposed and are reviewing the systems that are in place to mitigate those
risks. The Trustees reviewed the risk assessment in light of the Covid-19 pandemic.

This results in the constant monitoring of reserve levels, ensuring that administration expenses
remain at a reasonable level and reviewing the grant and bursary policies.

The Trustees are aided in their management of risk by cash flow statements and budgetary
controls.

The Trustees are of the opinion that the current liquidity of the Charity's funds provides
sufficient flexibility to cover temporary shortfalls in incoming resources and meet its objectives
adequately.

The Trustees consider the major financial risk to be variability of returns on their investments.
This is mitigated by retaining expert investment managers and having a diversified portfolio.
The Trustees make transfers out of capital to supplement the income available for grants and
bursaries depending on need, However, this is only done having considered the advice of the
investment managers so that any transfers out of capital are done at the optimum time to
maximise the Trust's return on investments whilst also considering the long-term capital value
of the portfolio.

The major operational risk faced by the Trust is the misuse of grant funding by recipients. The
Trustees have implemented procedures to manage this risk including ensuring they have
sufficient skill and expertise to identify suitable grant recipients and effective monitoring and
reviewing grants made.

The Trustees are satisfied that the Charity's objectives have been met during this period and
the use of the Charity's funds towards the Charity's charitable purposes is appropriate.

At the time of signing the accounts the Trustees are aware of the potential economic and social
effects of the Covid-19 virus outbreak. The full impact of the pandemic on the UK economy is
yet to be seen, but the charity will continue to seek to mitigate this risk by following the UK
Government's guidelines and adapting/developing its own internal strategy.

Trustees' Responsibilities Statement
The charity Trustees are responsible for preparing a Trustees' annual report and financial
statements in accordance with applicable law and United Kingdom Accounting Standards

(United Kingdom Generally Accepted Accounting Practice).

The law applicable to charities in England and Wales requires the charity Trustees to prepare
financial statements for each year which give a true and fair view of the state of
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Holy Rood Trust

Trustees' Report (continued)
For the year ended 31 December 2021

affairs of the charity and of the incoming resources and application of resources of the charity
for that period. In preparing the financial statements, the Trustees are required to:

» Select suitable accounting policies and apply them consistently;

* Observe the methods and principles in the applicable Charities SORP;

* Make judgements and estimates that are reasonable and prudent;

* Prepare the financial statements on the going concern basis unless it is inappropriate
to presume the charity will continue in operation.

The Trustees are responsible for keeping proper accounting records that disclose with
reasonable accuracy at any time the financial position of the charity and to enable them to
ensure that the financial statements comply with the Charities Act 2011, the applicable
Charities (Accounting and Reporting) Regulations, and the provisions of the Trust Deed. They
are also responsible for safeguarding the assets of the charity and taking reasonable steps for
the prevention and detection of fraud and other irregularities.

The Trustees are responsible for the maintenance and integrity of the charity and financial
information included on the charity's website in accordance with legislation in the United
Kingdom governing the preparation and dissemination of financial statements.

The report was approved by the Trustees on 17t August 2022 and signed on their behalf by:

G E Kidd - Trustee
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Holy Rood Trust

Independent Examiner's Report
For the year ended 31 December 2021

Independent Examiner's Report to the Trustees of the Holy Rood Trust

| report to the charity trustees on my examination of the accounts of the charity for the year
ended 31 December 2021 which are set out on pages 8 to 17.

Responsibilities and basis of report

As the charity’s trustees you are responsible for the preparation of the accounts in accordance
with the requirements of the Charities Act 2011 (‘the Act’).

| report in respect of my examination of the charity’s accounts carried out under section 145 of
the Act and in carrying out my examination | have followed all the applicable Directions given
by the Charity Commission under section 145(5)(b) of the Act.

Independent examiner’s statement

| have completed my examination. | 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:
1. Accounting records were not kept in respect of the charity 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 applicable 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.

| 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.

Signed: Dated:

/é 13th October 2022

PD Hudson BA FCA

Kreston Reeves LLP
Chartered Accountants
Second Floor

168 Shoreditch High Street
London

E16RA
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Holy Rood Trust

Statement of Financial Activities
For Year ended 31 December 2021

Unrestricted Unrestricted Total
Income Capital Funds Total
Fund Fund 2021 2020
Note
£ £ £ £
Income from:
Donations and legacies 2 5,196 5,196
Investments 3 30,414 30,414 23,909
Total Income 35,610 35,610 23,909
Expenditure on:
Raising funds 13,374 13,374 12,000
Charitable activities 28,880 28,880 20,710
Total Expenditure 7 28,880 13,374 42,254 32,710
Net income( expenditure) before
investment gains/(losses) 6,730 (13,374) (6,644) (8,801)
Net gains on investments i 98,836 98,836 3,472
Net income(expenditure) and
movement in funds 6,730 85,462 92,192 (5,329)
Transfer between funds (6,730) 6,730
Reconciliation of funds:
Total funds brought forward B 878,537 878,537 883,866
Total funds carried forward - 970,729 970,729 878,537

All activities relate to continuing operations.

The notes on pages 11 to 17 form part of these financial statements.
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Holy Rood Trust

Summary income and expenditure account
For Year ended 31 December 2021

Gross income in the reporting period

Less Total expenditure

Net expenditure for the financial year

Total Total
Funds Funds
2021 2020
Note

£ £

35,610 23,909

42,254 32,710

12 (6,644) (8,801)

The notes on pages 11 to 17 form part of these financial statements.
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Holy Rood Trust

Balance Sheet
For Year ended 31 December 2021

2021
Note
Fixed assets £
Investments 9 933,196
Current Assets
Debtors 10 5,196
Cash at bank and In hand 40,671 35,157
45,867 35,157
Creditors: amounts falling due within 11 (8,334) (2,100)
one year
Net current assets
37,533
Net assets
970,729
Charity funds
Unrestricted funds 12 970,729
Total funds 970,729

The financial statements were approved by the Trustees on 17" August 2022 and signed
on their behalf, by:

Covg o4y

Date: 12.10.2022
The notes on pages 11 to 17 form part of these financial statements.
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Holy Rood Trust

Notes to the Financial Statements
For the year ended 31 December 2021

1.

Accounting Policies

1.1 Basis of Preparation of Financial Statements

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 issued in October 2019, the Financial Reporting Standard applicable in
the United Kingdom and Republic of Ireland (FRS 102) and the Charities Act 2011.

Holy Rood Trust constitutes a public benefit entity as defined by FRS 102.

1.2 Fund Accounting

General funds are unrestricted funds which are available for use at the discretion of the
Trustees ,in furtherance of the general objectives of the Charity and which have not been
designated for other purposes.

Investment income, gains and losses are allocated to the appropriate fund.

1.3 Income

All income is recognised once the Charity has entitlement to the income, it is probable that
the income will be received and the amount of income receivable can be measured reliably.

Income tax recoverable in relation to donations received under Gift Aid or deeds of covenant
is recognised at the time of the donation.

Income tax recoverable in relation to investment income is recognised at the time the
investment income is receivable.

1.4 Expenditure

Expenditure is recognised once there is a legal or constructive obligation to transfer economic
benefit to a third party, it is probable that a transfer of economic benefits will be required in
settlement and the amount of the obligation can be measured reliably. Expenditure is
classified by activity. The costs of each activity are made up of the total of direct costs and
shared costs, including support costs involved in undertaking each activity. Direct costs
attributable to a single activity are allocated directly to that activity. Shared costs which
contribute to more than one activity and support costs which are not attributable to a single
activity are apportioned between those activities on a basis consistent with the use of
resources. Central staff costs are allocated on the basis of time spent, and depreciation
charges allocated on the portion of the asset's use.

Grants payable are charged in the year when the grant is paid. Grants offered subject to
conditions which have not been met at the year-end are noted as a commitment, but not

accrued as expenditure.

All resources expended are inclusive of irrecoverable VAT.
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Holy Rood Trust

Notes to the Financial Statements
For the year ended 31 December 2021

1.

Accounting Policies (continued)

1.5

1.6

1.7

1.8

Investments

Fixed asset investments are a form of financial instrument and are initially recognised at their
transaction cost and subsequently measured at fair value at the Balance sheet date, unless
fair value cannot be measured reliably in which case it is measured at cost less impairment.
Investment gains and losses, whether realised or unrealised, are combined and shown in the
heading 'Gains/(losses) on investments' in the Statement of Financial Activities.

Interest receivable

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.

Debtors

Trade and other debtors are recognised at the settlement amount after any trade discount
offered. Prepayments are valued at the amount prepaid net of any trade discounts due.

Cash at Bank and in hand
Cash at bank and in hand includes cash and short term highly liquid investments with a short

maturity of three months or less from the date of acquisition or opening of the deposit or
similar account.

1.9 Liabilities and Provisions

Liabilities are recognised when there is an obligation at the Balance sheet date as a result of
a past event, it is probable that a transfer of economic benefit will be required in settlement,
and the amount of the settlement can be estimated reliably. Liabilities are recognised at the
amount that the Charity anticipates it will pay to settle the debt or the amount it has received
as advanced payments for the goods or services it must provide. Provisions are measured
at the best estimate of the amounts required to settle the obligation. Where the effect of the
time value of money is material, the provision is based on the present value of those amounts,
discounted at the pre-tax discount rate that reflects the risks specific to the liability. The
unwinding of the discount is recognised within interest payable and similar charges.

1.10 Financial Instruments

1.1

The Charity only has financial assets and financial liabilities of a kind that qualify as basic
financial instruments. Basic financial instruments are initially recognised at transaction value
and subsequently measured at their settlement value with the exceptional investments
which are revalued annually to their market value.

Taxation
The Holy Rood Trust is a registered Charity and therefore, is not liable to income tax or

corporation tax on income or gains derived from its charitable activities as they fall within the
exemptions available to registered charities.
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Holy Rood Trust

Notes to the Financial Statements
For the year ended 31 December 2021

1.12 Going Concern

2,

The Trustees assess whether the use of going concern is appropriate i.e. whether there are
any material uncertainties related to events or conditions that may cast significant doubt on
the ability of the Charity to continue as a going concern. The Trustees make this assessment
in respect of a period of at least one year from the date of authorisation for issue of the
financial statements and have concluded that the Charity has adequate resources to
continue in operational existence for the foreseeable future and there are no material
uncertainties about the Charity's ability to continue as a going concern, thus they continue
to adopt the going concern basis of accounting in preparing the financial statements.

In light of the recent impact of the COVID-19 pandemic, this has been assessed by the
Trustees, so far as is reasonably possible, but due to its unprecedented impact on the
worldwide economy it is difficult to evaluate with any certainty the potential outcomes on the
Charity's future activities. However, taking into consideration the Charity's level of reserves,
the Trustees believe that the Charity will be able to continue in operational existence for the
foreseeable future.

Income from Donations and Legacies

Unrestricted Funds Total Funds 2021

Total Funds 2020

2021
£ £
Donations
Legacies 5,196 5,196 -
Gift aid/ tax reclaimed - - -
Total donations and 5,196 5,196

legacies

In 2020 there were no donations and legacies.

3. Investment Income

Unrestricted Funds 2021

Total Funds 2021

Total Funds 2020

£ £
Dividends 27,180 27,180 23,880
Interest 3,234 3,234 29
Gift aid/tax reclaimed - -
Total investment income 30,414 30,414 23,909

In 2020, of the total investment income, £23,909 was to unrestricted funds and £ NIL to

restricted funds.
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Holy Rood Trust

Notes to the Financial Statements
For the year ended 31 December 2021

4. Grants and Bursaries

2021 2020
£ £
Grants to Institutions 11,000 2,000
Bursaries to - 950
individuals/institutions
11,000 2,950
Grants and Bursaries given
Association of British 11,000
Carmels
Total 11,000
5. Support Costs
Activities Total Total
2021 2020
£ £ £
Support costs 15,696 15,696 15,660

6. Governance Costs

Unrestricted funds 2021 Total funds 2021 Total funds 2020
£ £ £

Cost of independent examination 2,184 2,184 2,100
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Holy Rood Trust

Notes to the Financial Statements
For the year ended 31 December 2021

7. Resources Expended by Type

Other costs 2021 Total 2020

Investment management fees 13,372 12,008
Costs of generating funds
Grants payable and other costs 26,696 18,610
Expenditure on governance 2,184 2,100
Total 28,880 20,710
8. Netincoming resources/(resources expended)
2021 2020
This is stated after charging: £ £
Independent examination 2,184 2,100
9. Fixed Asset Investments
Listed Investments Cash Held Total
2021 2021
£ £ £
At 1 January 2021 830,362 15,118 845,480
Additions 22,425 - 22,425
Disposals (21,286) (10,993) (32,279)
Unrealised gains/ 97,570 - 97,570
(losses)
At 31 December 2021 929,071 4,125 933,196
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Holy Rood Trust

Notes to the Financial Statements
For the year ended 31 December 2021

Material Investments

Included in the above are the following investments, each representing greater than 5% of the total

market value

Scot American
JP Morgan
Aviva Investors

Investments at market value comprise:

Listed investments

Cash

Total market value

10. Debtors

Other debtors

11. Creditors: amounts falling due within one year

Accruals and deferred
income
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Cost Market Value
£21,334 £59,510
£24,685 £104,696
£41,786 £78,703

UK Overseas 2021 2020
£ £ £ £
457,180 471,891 929,071 830,262
4,125 4,125 15,118
461,305 471,891 933,196 853,459

2021 2020

£ £

5,196 -

2021 2020

£ £

8,334 2,100




Holy Rood Trust

12a. Statement of funds - Current Year

Brought Gains/ Carried
Forward Income Expenditure (Losses) Forward
£ £ £ £
Unrestricted funds
General funds 878.537 35,610 (42,254) 98.836 970,729
Summary of funds
Brought Gains/ Carried
Forward Income Expenditure (Losses) Forward
£ £ £ £ £
General funds 878,537 35.610 (42,254) 98.836 970,729
12b. Statement of funds - Prior Year
Brought Gains/ Carried
Forward Income Expenditure (Losses) Forward
£ £ £ £ £
Unrestricted funds
General funds 883,866 23,909 32,710 3.472 878.537
Summary of funds
Brought Gains/ Carried
Forward Income Expenditure (Losses) Forward
£ £ £ £ £
General funds 883,866 23,909 (32,710) 3,472 878,537

13. Related party transactions

One of the Trustees, Gerald Edward Kidd, is a partner in the firm of Pothecary Witham Weld. During
the year administration and management fees of £15,600 (including VAT) (2020: £15,660) were
payable to Pothecary Witham Weld. The transactions were at arm's length and on a normal

commercial basis.
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