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Trustees Annual Report (Continued)
Year ended 31% December 2023

The Trustees present their report and the financial statements of the charity for the year ended 31°* December
2023. The trustees have adopted the provisions of the Statement of Recommended Practice (SORP)
“Accounting and Reporting by Charities” in preparing the annual report and financial statements of the Charity.

Trustees of the Charity
The trustees who have served during the year and since the year end are detailed in the section on Charitable

Details above.

Governing Document

The Charity was formed in 1975 by resolution of the Finance committee of the Provisional Grand Lodge of
Devonshire of Ancient and Accepted Masons of England (The Provincial Grand Lodge). lts governing document
is the declaration of trust dated 3™ March 1975 as amended on 5" February 2007 in agreement with the Charity
Commissioners authority dated 26™ October 2006.

Objectives and Activities

The objectives of the Charity are the relief of poor and distressed Brother Masons, the relief of poor and
distressed widows and children of Brother Masons, also to benefit such Masonic or other Non-Masonic
Charities, and to provide local support for Community projects as directed by the Trustees.

The principal continuing activities of the Charity are the collection of charitable donations from Brother Masons
the claiming of any available income tax refunds and the making of charitable grants in accordance with the
wishes of the donor Brethren or as directed by the Trustees.

Due to the efficiency of the administrative systems and the time freely given by volunteers the administrative
expenses are modest.

The grant objectives are aimed at distributing all of the income. The investment policy is to maintain a portfolio
to create an annual income for distribution.

Public Benefit Statement

During the year as in previous years various Charities were identified and with the lifting of coronavirus
restrictions, assistance was given via two functions, and Trustees visits. In all some 53 awards were made
totalling £86,210 (2022: £171,780). Lodges have met during this year, with reduced, but improving attendance,
so fund raising and assistance requests have been slow, but improving. However, amongst those benefiting
this year were:-

Youth organisations and clubs. Cancer, Dementia, and other medical support Charities. Organisations for
the support of the elderly and disadvantaged members of the community. Food banks. The Ukrainian appeals.
Small local organisations in contributing towards infrastructure projects.

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

Achievements, Performance and Financial Review

The format of the financial statements complies with the accounting requirement of the Charities Act 2011 and
with the Statement of Recommended Practice “Accounting and Reporting by Charities”. The financial
statements and the accounting policies thus comply with all of the current statutory requirements and with the
governing document.

2023 2022
£ £
The total Investment Income of the
Charity (net of fund manager’s
fees) was:- 105,479 91,690
The continuing generosity of the Brethren
of the Province is shown by the level
of the donations (gifts) received,
which was:-
30,920 2,410
Management and administrative expenses
were:- 5,595 5,169
The market value of the investments held at the
end of the year was:- 5,614,592 5,007,865

The principal assets of the fund comprise stock exchange securities and deposits. The increase in fund value
this year is twofold, consisting of a further investment of £250,000, and a general upturn of markets. Our
Brokers believe the markets should show little movement in 2024, except possibly a small downturn.

Lodges are now fully open after Covid, and although very gradually improving, attendance remains a problem.
The dual effect of income and assistance requests, recognised last year, remains a concern, but is showing
signs of steady improvement. Assistance requests have not materialised in the significant numbers that was
feared. However, the Trustees are keeping the situation under review.
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Investment Policy Statement
The Investment Policy Statement was submitted to RBC Brewin Dolphin Securities Ltd in accordance with

The Trustee Act 2000.

The Policy Statement was prepared and agreed by the Trustees of The Benevolent fund and provides
guidance as to how the asset management functions delegate to RBC Brewin Dolphin Securities Ltd by the
Trustees should be exercised. The policy is reviewed on a regular basis.

Investment Objective
The Trustees intend that the real value of their assets and income be maintained and enhanced over the
long term by investment in a portfolio comprised of equities, fixed income stocks, indirect property investment

and cash. R !

Investment Brief

In order to meet these objectives the Trustees have appointed RBC Brewin Dolphin Securities Ltd as their
agent to manage a diversified portfolio of suitable investments on a discretionary basis. The Trustees have
selected an investment objective of a balance between income and capital growth.

As Trustees, we have considered the future sustainability of our investment portfolio and believe it is
important that we invest responsibly to achieve our Charity’s goals.

As stewards of our investments, our investment managers RBC Brewin Dolphin take account of a wide range of
environmental, social and governance factors when assessing and selecting investments for our portfolio.

Structure, Governance and Management

Appointment of Trustees and Officers

The governing document of the 3" March 1975 (as amended) confirmed it was the responsibility of the
Provincial Finance Committee to appoint or remove Trustees. Any Trustee so appointed, must be a member of
the Provincial Grand Lodge of Devonshire. The person or persons in whom the statutory power is vested shall
then by deed, be appointed to act as a Trustee.

It is the responsibility of the Trustees to prudently manage the activities, investment risk and administration of
the funds held by the Charity.

It is also the responsibility of the Trustees to stimulate, advise, influence and co-ordinate, but not to direct, the
Charitable giving of all the Lodges in the Province of Devonshire.

It is the general policy of the Charity to keep administrative and management costs to the minimum level,
consistent with efficient and accurate stewardship of the funds entrusted to the Charity.
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Trustee Induction and Training

New Trustees undergo an orientation day to brief them on their legal obligations under Charity Law, the
Trustee’s role in stimulating, advising, influencing and co-ordinating, but not directing the charitable giving of
all Lodges and Brethren in the Province.

Trustees are encouraged to attend appropriate external conferences and seminars where these will facilitate a
greater understanding of their responsibilities and their duties to manage the investments of the
Benevolent Fund in conjunction with the appointed investment managers.

Risk Management
The Trustees have a risk management policy and have examined the major risks which the Charity faces
and confirm that systems have been established to mitigate those risks.

The only major risk identified is that of investment returns on our income for the Fund which has been
amply demonstrated by the extreme volatility in World stock markets, the Trustees feel that this was materially
strengthened with the appointment of professional Investment Fund Managers and the Trustees stringent
investment policy.

The nature of the Benevolent Fund is such that the Trustees do not see any need for a Reserves policy but
this is constantly reviewed by the Trustees.

Trustees Responsibilities Statement

The trustees are responsible for preparing the Trustees’ Annual Report and the financial statements in
accordance with applicable law and United Kingdom Accounting Standards (United Kingdom Generally
Accepted Accounting Practice).

The law applicable to Charities in England & Wales requires the Trustees to prepare financial statements for
each financial year which give a true and fair view of the state of affairs of the Charity and of the incoming
resources and application of resources of the Charity for that period. In preparing these financial statements
the Trustees are required to:

Select suitable accounting policies and then apply them consistently.

Observe the methods and principals in the Charities SORP 2019 (FRS 102).

Make judgements and estimates that are reasonable and prudent.

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

Prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Charity will continue in operation.
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The Trustees are responsible for keeping proper accounting records that disclose with reasonable accuracy
at any time the financial position of the Charity and enable them to ensure that the financial statements comply
with the Charities Act 2011, the Charities (Accounts and Reports) Regulations 2008 and the provisions of the
Trust deed. They are also responsible for safeguarding the assets of the Charity and hence for taking reasonable
steps for the prevention and detection of fraud and other irregularities.

Approved by the Trustees on 18 April 2024 and signed on their behalf by:

Chairman — Nicholas Ball — on behalf of the Trustees.

Unit 7,
Harrier Court,
EXETER

EX5 2DR
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Independent Examiner's Report to the Trustees of Provincial Grand Lodge of Devonshire Benevolent Fund.

| 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 9 to 19.

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

I 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 ho 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.

Michael Young FCA
Peplows Limited
Moorgate House
King Street
Newton Abbot
Devon TQ12 2LG

V8 April 2024
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Unrestricted Endowment Total Total
Funds Funds Funds Funds
£ £ £ £
2023 2022
Income and Endowments From:
Note
Donations and Legacies ) 30,920 30,920 3,876
Investments 3 83,478 54,406 137,884 124,127
Total Income and Endowments 114,398 54,406 168,804 128,003
Expenditure On:
Charitable Activities 5 42,460 43,750 86,210 171,780
Other 23,004 14,996 38,000 37,606
Total Expenditure 65,464 58,746 124,210 209,386
Net Income/(Expenditure)
before other recognised 48,934 (4,340) 44,594 (81,383)
gains/losses
2 361,427 666,603
Net Gain/ Loss on Investments 218,808 142,619 61, (666,603)
Net
Income/Deficit 267,742 138,279 406,021 (747,986)
Reconciliation of Funds:
Total Funds Brought Forward 12 3280691 2347155 5,627,846 _ 6375832
Total Funds Carried Forward 12 3,548,433 2,485,434 6,033,867 5,627,846




Provincial Grand Lodge of Devonshire Benevolent Fund

Balance Sheet
Year ended 315t December 2023

Fixed Assets

Investments

Current Assets
Debtors
Cash at Bank and in hand

Creditors: Falling due within one year

Net Current
Assets

Net Assets

Charity Funds
Endowment Funds
Permanent Endowment

Expendable Endowment
Unrestricted
Funds

12
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2023 2022
£ £
5,614,592 5,007,865
5,614,592 5,007,865
5,686 6,660
413,589 613,321
419,275 619,981
419,275 619,981
6,033,867 5,627,846
2,399,048 2,269,217
86,386 77,938
3,548,433 3,280,691
6,033,867 5,627,846

The financial statements were approved and authorised for issue by the Board on 18 April 2024

Signed on behalf of the board of Trustees

Treasurer — Marfin Elliott F.C.P.A. — on behalf of the Trustees
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Note 1 Summary of significant accounting policies
A - General information and basis of preparation

The Provincial Grand Lodge of Devonshire is a charitable trust in the United Kingdom. The address of the registered
office is given in the charity information on page 2 of these financial statements. The nature of the charity’s operations
and principal activities are described in detail in the Trustees Report.

The charity constitutes a public benefit entity as defined by FRS 102. The accounts (financial statements) have been
prepared under the historical cost convention with items recognised at cost or transaction value unless otherwise
stated in the relevant note(s) to these accounts. The financial statements have been prepared in accordance with the
second edition of the Charities Statement of Recommended Practice issued in October 2019, the Financial Reporting
Standard applicable in the United Kingdom and Republic of Ireland (FRS 102) and the Charities Act 2011. The trustees
consider that there are no material uncertainties about the Trust’s ability to continue as a going concern. The trust
constitutes a public benefit entity as defined by FRS 102.

The financial statements are prepared on a going concern basis under the historical cost convention, modified to
include certain items at fair value. The financial statements are prepared in sterling which is the functional currency
of the charity and rounded to the nearest pound.

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

B — Funds
Unrestricted funds are available for use at the discretion of the trustees in furtherance of the general objectives of the

charity.

Designated funds comprise unrestricted funds that have been set aside by the Trustees for particular purposes. The
aims and use of each designated fund are set out in the notes to the financial statements.

Endowment funds represent those assets which must be held permanently by the charity, principally the WAKE fund.
Income arising on the endowment fund can be used in accordance with the objects of the charity and is included as
endowment income. Any capital gains or losses arising on the investments form part of the fund. Investment
management charges and legal advice relating to the funds form part of the fund. Investment management charges
and legal advice relating to the fund are charged against the fund.
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C - Income recognition

All incoming resources are included in the Statement of Financial Activities (SoFA) when the charity is legally entitled
to the income after any performance conditions have been met, the amount can be measured reliably and it is
probable that the income will be received.

For donations to be recognised the charity will have been notified of the amounts and the settlement deal in writing.
If there are conditions attached to the donation and this requires a level of performance before entitlement can be
obtained then income is deferred until those conditions are fully met or the fulfilment of those conditions is within
the control of the charity and it is probable that they will be fulfilled.

Donated facilities and donated professional services are recognised in income at their fair value when their economic
benefit is probable. It can be measured reliably and the charity has control over the item. Fairvalue is determined on
the basis of the value of the gift to the charity. For example the amount the charity would be willing to pay in the
open market for such facilitate and services. A corresponding amount is recognised in expenditure.

No amount is included in the financial statements for volunteer time in line with the SORP (FRS 102). Further detail is
given in the Trustee’s Annual Report.

For legacies, the entitlement is the earlier of the charity being notifies of an impending distribution of the legacy being
received. At this point income is recognised. On occasion legacies will be notified to the charity however it is not
possible to measure the amount expected to be distributed. On these occasions, the legacy is treated as a contingent
asset and disclosed.

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

D — Expenditure Recognition

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

Expenditure on charitable activities include grants awarded to institutions and individuals; and
Other expenditure represents those items not falling into the categories above including investment management
fees.

Irrecoverable VAT is charged as an expense against the activity for which expenditure arose.

Grants payable to third parties are within the chargeable objectives. Where unconditional grants are offered, this is
accrued as soon as the recipient is notified of the grant, as this gives rise to a reasonable expectation that the recipient
will receive the grants. Where grants are conditional relating to performance the grant is only accrued when any
unfulfilled conditions are outside of the control of the charity
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E — Support costs allocation

Support costs are those that assist the work of the charity but do not directly represent charitable activities and include
office costs, administrative and payroll costs. They are incurred directly in support of expenditure on the object of the
charity. Where support costs cannot be directly attributed to particular headings they have been added to expenditure
on charitable activities on a basis consistent with the use of resources.

The analysis of these costs is included in the notes.

F — Investments

Investments are recognised initially at cost which is normally the transaction price excluding transaction costs.
Subsequently they are measured at fair value with changes recognised in net gains/losses on investments in the SOFA
if the shares are publicly traded or their fair value can otherwise be measured reliably. Other investments are
measured at cost less impairment.

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

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

| —Tax

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

J - Going concern

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

K —Judgements and key sources of estimation uncertainty
No material judgements have been made in the process of applying the above accounting policies.
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Note 2 Income from donations and iegacies

Gifts

Legacies

Note 3 Income from investments

Dividends — equities

Interest— deposits

Note 4 Investment management costs

Investment management fees

2023 2022
£ £
30,920 2,410
- 1,466
30,920 3,876
2023 2022
£ £
131,778 122,230
6,106 1,897
137,884 124,127
2023 2022
£ £
32,405 32,347
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Note 5 Analysis of expenditure on charitable activities

Page 15

Grant Funding Support Costs Total Total
2023 2022
£ £
Collection and distribution
of charitable donations 86,210 - 86,210 171,780
There are no support costs directly attributable to the grant funding.
Note 6 Allocation of support costs
Support costs Basis of Allocation Raising Governance Total Total
Funds 2023 2022
£ £ £
Finance Full - 117 117 118
Office Costs Full - 2,364 2,364 2,058
Other (Insurance) Full - 128 128 149
Total - 2,609 2,609 2,325
Note 7 Governance Costs
2023 2022
£ £
Examiner's Remuneration (including expenses) 2,986 2,844
Support costs (from note 6 above) 2,609 2,328
5,595 5,169
Note 8 Analysis of Grants
Grants to Institutions Grants to Individuals Total Total
£ 2023 2022
£ £
Collection and
distribution of donations 80,710 5,500 86,210 171,780

Details of the grants pdid to institutions are disclosed in Appendix 1.
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Note 9 Employees

During the year the charity had no (2022: Nil) employees.

Note 10 Related party transactions

None of the Trustees have been paid any remuneration, received any other benefits or expenses from an employment

with their charity or related entity.

Note 11 Fixed Asset Investments
Listed Investments

£

Valuation at 1 January 2023 5,007,865
Additions 1,195,225
Disposals (949,925)
Revaluation 361,427
Valuation at 31 December 2023 5,614,592
Investments at fair value:

2023 2022

£ £

Equities 3,629,613 3,387,812
Securities 1,395,665 1,165,907
Property within the managed investment portfolio 134,937 128,632
Other 454,377 325,514

5,614,592 5,007,865
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Note 12 Fund reconciliation

Bal01/01/23 Income Expend Gain/Loss Bal
31/12/23
Unrestricted £ £ £ £ ¢
Funds
Provincial Charity 428,613 50,999 (13,759) 52,624 518,477
Fortescue Relief 1,367,333 30,017 (29,006) 78,683 1,447,027
Davie Educational 866,125 14,230 (5,421) 37,299 912,233
NEWT 618,620 19,152 (17,278) 50,202 670,696
3,280,691 114,398 (65,464) 218,808 3,548,433
Restricted Funds
Endowment Funds
Permanent WAKE 2,269,217 (12,788) 142,619 2,399,048
Expendable WAKE 77,938 54,406 (45,958) 86,386
2,347,155 54,406 (58,746) 142,619 2,485,434
Total Funds 5,627,846 168,804 124,210 361,427 6,033,867

Fund Descriptions

A - Unrestricted Funds
The unrestricted funds can be utilised in line with the Charity’s aims and objectives.
Provincial Charity Fund — this is for donations to charity as agreed by the Trustees.

Davie Educational Fund — this was formed when with the consent of the Charity Commission and the agreement of
the Trustees and members of the Devon Masonic Education fund (charity no. 306693), the Devon Masonic Education
fund was closed. All assets and liabilities were transferred to the Provisional Grand Lodge of Devonshire Benevolent
fund.

Fortescue Relief Fund— this was formed when, with the consent of the Charity Commission and the agreement of the
Trustees and members of the Province of Devonshire Widows and Fortescue Fund (charity no. 209249), the Province
of Devonshire Widows and Fortescue Fund was closed. All assets and liabilities were transferred to the Provincial
Grand Lodge of Devonshire Benevolent Fund.

Nora Ellen Westcott (NEWT) Fund — by the will of the donor the residuary estate was left to the Trustee to distribute
the income and capital of the estate to such Charities of charitable objects in such share and proportions as the Trustee
may select and determine. The Trustee entered into a Deed of Covenant with the Benevolent Fund that during his
lifetime the Benevolent Fund will apply the fund to such charitable objects as the Trustee shall, from time to time,

direct.

WAKE Fund — this was initiated by William A Kneel for the primary purpose of creating a fund to generate income for
charitable purposes. The fund is intended to produce sufficient income to enable substantial sums to be distributed
to Masonic and Non-Masonic Charities within the County of Devon.
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Note 13 Analysis of net assets between funds
Unrestricted Endowment
Funds Funds Total
£ £ £
Fixed assets investments 3,215,544 2,399,048 5,614,592
Cash and current investments 329,447 84,142 413,589
Debtors 3,442 2,244 5,686
3,548,433 2,485,434 6,033,867
Note 14 Financial Instruments
2023 2022
£ £
Financial Assets
Measured at fair value through net expenditure:
- Fixed asset listed investment (note 11) 5,614,592 5,007,865
Net gains and (losses) on investments held at fair value were 361,427 (666,603)
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Donation & Name of Charity or Local Organisation £

Devonshire Masonic Widows Association 6,940
Parish Church St Mary Plympton 2,000
Tavistock Foodbank 3,340
Buckfastleigh Foodbank 3,340
Plymouth Foodbank 3,340
South Molton Town Band 2,750
South Molton Judo Club 2,750
Mary Magdalen Church 2,750
South Molton Martial Arts 2,750
South Molton Junior Football Club 1,000
S D Barnard 1,000
The Mount Batten Centre Charity Trust 1,250
ChemoHero 1,250
Blackdown Support Group 1,000
Tavistock AFC . 1,250
Dr Button 1,250
Exmouth Gateway Club 1,250
Torbay-Ukraine Support 1,250
Living With Cancer 1,250
Improving Lives Plymouth 1,250
Exe Valley Market Bus 1,250
Mockingbird 1,250
Stepping Stones Totnes CIC 1,250
Future Fit Junior Field Gun 1,250
Outreach Paramedics 1,500
Gifted Women 1,000
Devon in Sight 1,250
The Methodist Church Sidwell Street 1,250
Ask For Jake 1,250
Sunflowers for Freedom CIC 1,000
Bath Philharmonic Plymouth 1,500
Bovey Tracey Swimming Pool Association 1,250
Alabare Christian Care & Support 1,250
Hearts Together 1,250
D/Arts 1,250
The Primrose Foundation 1,250
RAF Harrowbeer Archives, Education Centre 1,250
Holsworthy Community Rural Transport 1,250
North Dartmoor Search & Rescue Team 1,250
Sidmouth Parish Church (Bells Account) 1,250
Tiverton Town Ability Counts 1,250
Beer PCC 1,250
Pete’s Dragon 1,250
Plymouth Propriety Library 1,250
Centre Stage Exmouth 1,250
Gables Dogs & Cats Home 1,500
Okehampton Argyle youth F.C. 1,250
The Calvert Trust Exeter 1,250
Plymouth Highbury Trust 1,250
DocBike 1,250

TOTAL 80,710



