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Colfe’s Charitable Trust
Trustees Report for the year ended 31 August 2022

The Trustees herewith submit their report along with the financial statements of the charity for the year ended
31 August 2022. The financial statements have been prepared in accordance with the accounting policies set
out on page 9 to 10 of the Financial Statements report and comply with the charity’s trust deed, the Charities
Act 2011 and Accounting and reporting by Charities.

Structure, governance and management

Colfe’s Charitable Trust is a registered charity (number 275447), governed by a Deed of Trust dated 9 March
1978 which has been approved by the Charity Commissioners. Colfe's Charitable Trust's status as a charity
has been recognised by the Inland Revenue.

The Declaration of Trust states that no more than fifteen persons shall form the Board of Trustees. Of these a
maximum of six may be appointed by the Wardens and Society of the Mistery or Art of the Leathersellers of
the City of London (the Leathersellers' Company) and no more than nine by resolution of the Trustees. The
latter are drawn from ex-pupils, parents and existing and former pupils and staff of Colfe’s School. Trustees
are required to give written notice of retirement. '

Public Benefit

The Declaration of Trust states that the Trustees shall apply the entirety of the Trust Fund to or for such
charitable purposes connected with the School as the Trustees shall from time to time in their absolute
discretion determine, or such other charitable purposes or such charitable foundations (whether or not
connected with the School) as the Trustees shall in like manner determine, provided that the Trustees shall
before exercising their discretion, consider in the first place the requirements of the School. The Trustees
confirm that they have considered the Charity Commissions guidance on public benefit when planning the
activities of the charity and believe that they provide a clear public benefit.

Risk Management

The Trustees have reviewed the major risks to which the charity is exposed relating to the operations of the
charity, its investments and its finances. The Trustees believe that by examining the specific and general
business and operational risks faced by the charity, by ensuring controls exist over the financial systems and
safe custody of the charity's assets and investments and by monitoring the reserves of the charity they have
established effective means to mitigate those risks. The Trustees are aware of the charity’s reliance on services
provided by Colfe's School during the year and have sought and received assurance of their continuance in
the future.

Investment returns are monitored closely by the trustees and any grants made, are considered alongside
investment returns. Trustees balance disbursements in accordance with the long term objectives of the Trust.



Colfe’s Charitable Trust
Objectives and activities

The trust is responsible for managing funds raised by Colfe’s School Development office. The funds raised
from Campaign appeals and other fundraising activities are used to establish to raise an endowed fund for
bursaries and scholarships and general funds for the development of facilities, equipment and teaching.

Payments made during the year from Restricted Funds were to meet the School's specific requests and were
made in accordance with the wishes of the donors. Donations continued to accumulate in General Funds for
the future development of the Schools requirements. In addition, a Scholarships and Bursaries Endowment
Fund continued to be raised for future use.

Achievements during the year

During 2021/22 total incoming resources for the Charity from the various funds amounted to £143,319 (2021:
£82,594).

The general grant of £560,000 for bursaries for 2021/22 reflects that approved by the Trustees. The grant
awarded for 2020/21 was also £50,000.

A legacy of approximately £500,000 was bequeathed to the school in 2020/21, but was delayed due to claims
against the benefactor’s estate, which have been contested in court. The value of this legacy is now estimated
to be £300,000. The Trust is being advised on this matter by its solicitors, in relation to which fees of £8,625
(2021: £5,978) were incurred during the year. On the advice of the solicitors, Trustees have advanced fundsto
defendants of £20,000 to defend the Trusts legacy. In addition to this, the trust is anticipating a further legacy
with an estimated value of £480,000.

Financial Review

Total income for the year was £143,319 (2021: £82,594). This comprised donations and other income received
of £80,347 (2021: £22,572) including legacy donations of £1,000 (2021: £2,105). Investment income and
interest amounted to £62,972 (2021: £60,022).

During the year, donations were received to provide resources for 14 Ukrainian refugees who were admitted
on free school places to Colfe’s School. This income is being treated as restricted income and has been and
will continue to be duly expensed. Income and gift aid during the year amounted to £24,088. Related
expenditure for 2021/22 was £4,136.

£28,561 was expended on the cost of generating funds (2021: £6,989), and £2,015 (2021: £2,215) was
expended on governance costs. Grants of £75,830 (2021: £76,177) were made. This includes grants
amounting to £23,815 in relation to restricted donations, which have been spent accordingly.

The net incoming resources for the year before unrealised gains / (losses) on investments were £38,928 (2021:
£428).

Total unrealised losses on investments were (£115,615) (2021 gain of £241,555). All realised and unrealised
gains and losses incurred on the Investment Portfolio are retained in the appropriate fund.
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Total funds decreased by £76,687 from £1,832,184 to £1,755,497. The Trustees confirm that the cash
balances and Designated Investment Funds were managed and invested in accordance with the Trust Deed
both during the course of the year and at the Balance sheet date.

Financing of Grants

Grants are financed from income derived from donations, Gift Aid, dividends and interest. The Trustees
consider the Charitable Trust has sufficient assets to fulfil its obligations.

Investments and Reserves Policy

Investments are managed to maintain the Trusts level of giving as noted above under “Objectives and
activities”.

Investments are held in M&G “The Equities Investment Fund for Charities’ (Charifund) and “The Charibond
Charities Fixed Interest Common Investment Fund” (Charibond) and COIF Charities Investment Fund. The
balances held on all Funds, with the exception of the Restricted Funds, are held, against future projects to be
agreed by the Trustees. The release of monies from the Restricted Fund is made in accordance with the

donors’ wishes.

Related Parties
Details of connected entities and transactions between them are given in Note 13 to the Financial Statements.

Management

The Trust relies on Colfe's School for management services for which it pays no charge. The decisions of the
Trustees are implemented by the full time staff of the School. The costs of the Development Office are borne

by the School.
Trustee Responsibilities

The law applicable to charities in England and Wales requires the trustees to prepare accounts for each
financial year which give a true and fair view of the charity’s financial activities during the year and of its
financial position at the end of the year. In preparing financial statements giving a true and fair view, the
trustees should follow best practice and:

- Select suitable accounting policies and then apply them consistently

- Make judgements and estimates that are reasonable and prudent

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

statements; and;

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

The trustees are responsible for keeping proper accounting records which disclose with reasonable accuracy
the financial position of the charity and which enable them to ensure that the financial statements comply with
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Colfe’s Charitable Trust

the Charities Act 2011, the Charity (Accounts and Reports) Regulations and the provisions of the trust deed.
The trustees are also responsible for safeguarding the assets of the charity and hence for taking reasonable
steps for the prevention and detection of fraud and other irregularities.

Approved by the trustees on 4 / 12 ?2019— and signed on their behalf by :

Trustee
S
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Simon Polito
Chairman Colfe's Charitable Trust



Colfe’s Charitable Trust

Independent Examiners’ Report for the year ended 31 August 2022
Report of the independent examiner to the trustees of Colfe’s Charitable Trust

| report to the trustees on my examination of the accounts of Colfe’s Charitable Trust for the year ended 31
August 2022,

Responsibilities and basis of report

As the charity trustees of the Trust 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 Trust's accounts carried out under section 145 of the 2011 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. | can 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 Trust 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 & 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.

AN :
Martyn Finnis ACA, ACCA
Opass Billings, Wilson & Honey LLP
98 Station Road
Sidcup
DA15 7BY

§ Decenber 2022




Colfe’s Charitable Trust

Statement of Financial Activities For the Year Ended 31 August 2022

Total
General Designated Restricted Endowed| Funds Total Funds
Fund Fund Funds Funds 2022 2021
Notes £ £ £ £ £ £
INCOME
Donations and legacies 2 30,484 - 37,462 12,401 80,347 22,572
Investment Income 3 62,972 - - - 62,972 60,022
TOTAL INCOME 93,456 - 37,462 12,401 143,319 82,594
EXPENDITURE
Costs of raising funds 4 28,561 - - - | 28,561 5,989
Expenditure on Charitable Activities 5 52,015 - 23,815 - 75,830 76,177
TOTAL EXPENDITURE 80,576 - 23,815 - 104,391 82,166
Net Incoming
Resources before Transfers 12,880 - 13,647 12,401 38,928 | 428
Transfers between Funds (1,000) 1,000 - : -
Net Incoming
Resources for the year 11,880 1,000 13,647 12,401 38,928 428
Other recognised gains
& Losses
Realised and unrealised
(losses)/gains on investments 7 (9,595) (99,607) - (6,413)] (115,615) 241,555
Net Movement In Funds 2,285  (08,607) 13,647 5,088 | - (76,687) 241,983
Fund Balances Brought Forward
as at 1 September 2021 125,857 1,554,288 17,202 134,839 | 1,832,184 1,580,201
Fund Balances Canied Forward _ |
as at 31 August 2022 128,142 1,455,679 30,849 140,827 | 1,755,497 1,832,184

All operations of the Charitable Fund continued throughout both periods and no operations were acquired or
discontinued in either period. All recognised gains and losses during the year are included within the Statement
of Financial Activities. The notes on pages 9 — 13 form an integral part of these Financial Statements.
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Colfe’s Charitable Trust

Balance Sheet as at 31 August 2022

Notes 2022 2022 2021 2021
£ £ £ £
Fixed Assets
Investment portfolios at market value 7 1,644,972 1,760,587
Current Assets
Current Investment Assets
Debtors 8 15,846 10,062
Cash at Bank and in hand 109,238 68,505
) 125,084 78,567
Creditors : amounts falling due within 9
one year (14,559) (6,970)
110,525 71,597
Total assets less current liabilities 1,755,497 1,832,184
Represented by :
Funds and reserves
Endowed Funds 10-12 140,827 134,839
Restricted Funds 10-12 30,849 17,202
Unrestricted Funds 10-12
Designated Investment Fund 1,455,679 1,554,286
General Fund 128,142 1,583,821 125,857 1,680,143
1,755,497 1,832,184

Approved by the Trustees on £ / I 2"/ 20 2.29 and signed on their behalf by i XIO%'O

Simon Politio
Chairman — Colfe's Charitable Trust



Colfe’s Charitable Trust

Notes to the Financial Statements for the year ended 31 August 2022

1 Accounting Policies
Basis of Preparation

The Financial Statements have been prepared in accordance with applicable United Kingdom accounting
standard, the SORP (FRS 102) and the Charities Act 2011.

Incoming Resources

Incoming resources are recognised in the period in which the Trust is entitled to receipt. Income arising on UK
investments and on bank deposits is recognised when the income is due. Donations received in the form of
shares or other tangible and intangible assets are disposed of at the earliest practical date and the proceeds
brought into account. Such assets held at the year end are accounted for at market value.

Resource Expended
Charitable Expenditure

Grants
All grants are charged in the year in which they are approved by the Trustees to the extent they are payable
out of the current year's income and surplus resources from previous years.

Governance costs

Governance costs comprise those which relate to services identified as relating to the central management
and admission of the charity and compliance with constitutional and statutory requirements. These costs are
charged on an accrual basis.

Investments

Investments held as Fixed Assets are included at the year end at Market Value, being the market price of the
constituent holdings at the close of business on 31 August 2022. Realised and unrealised gains and losses
are included in the Statement of Financial Activities

Fund Accounting

The Endowment fund comprises monies which are held on trust to be retained for the benefit of the charity as
a capital fund. Monies that are raised for Bursaries and Scholarships are receipted into this fund, with the
exception of those that carry specific restrictions (these would be receipted into the Restricted Fund). The
Trustees have the power of discretion to convert this into income.

Restricted funds comprise monies raised for, or their use restricted to, a specific purpose, or contributions
subject to donor imposed restrictions. ‘

The Designated Investment Fund represents amounts put aside by the Trustees to produce a regular income
for Scholarships and Bursaries at Colfe’s School.

The Designated Investment Fund is unrestricted and may be used at the total discretion of the Trustees.
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Financial Instruments

The Trust 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 subseguently measured at their
settlement value.

Debtors

Debtors are initially recorded at fair value and are assessed for impairment at each balance sheet date. If any
impairments exist the debtors are re-measured to the present value of future cash inflows.

Creditors

Creditors are initially recorded at fair value and are then re-measured to the present value of the expected
future cash outflows.
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Colfe’s Charitable Trust

Notes to the financial statements For the Year Ended 31 August 2022

Donations and legacies Unrestricted Restricted 2022 2021

£ £ £ £
Cash Donations 28288 4321 71,499 16,265
Book sales - - - 261
Tax recovered via Gift Aid 1,198 6,652 7,848 3,941
Legacies 1,000 - - 1,000 2,105

30,484 49,883 80,347 22,572
Investment Income Unrestricted Restricted 2022 2021

£ £ £ £
Dividends - UK Unit Trusts 62,967 - 62,967 60,018
Deposit Interest 5 - 5 4

62,972 - 62,972 60,022
Costs of raising funds Unrestricted Restricted 2022 2021

£ £ £ £
Fundraising {188) - (188) -
Legal costs associated with legacy 28,626 - 28,626 5978
CAF Charges 8 - 8 1"
Bank charges 115 - - 115 -

28,561 - 28,561 5,088
Expenditure on Charitable Activities Unrestricted Restricted 2022 2021

£ £ £ £
Grants To Colfe's School (a connected Charity)
Provision for Bursaries and Scholarships for the Academic Year 50,000 . 50,000 50,000
Ukrainian Fund 4,136 4,136 -
Other Donations - 2,002 2,002 900
Other Bursaries - 17,677 17,677 23,082
Gowemance costs 2,015 - 2,015 2,185

52016 23,815 15,830 76,177
Governance Costs Unrestricted Restricted 2022 2021

£ £ £ £
Examinaticn Fee 1,980 - 1,980 2,160
Other Expenses 35 - 35 35

2,015 - 2,015 2,195

During the year the Trust employed no staff (2021: Nil). No trustee received any remuneration or expenses (2021: £Nil).
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Colfe’s Charitable Trust

Notes to the financial statements For the Year Ended 31 August 2022

7 Investments 2022 2021
£ £
Quoted UK Equity Investments
Market Value as at 1 September 2021 1,760,587 1,519,032
Add : Additions at cost - -
Disposal at Market Value - -
Reversal of Gains on disposal & -
Realised gains on disposal - -
Net Unrealised investment (loss)/gain {115,615) 241,555
Market Value of Investments at 31 August 2022 1,644,972 1,760,587
Historic cost of investments at 31 August 2022 1,483,332 1,483,332
Investment Fund assets are held in UK Unit Trusts
individua! Investment holdings in excess of 5% of the total investments held at the year end were : 2022 2021
% %
COIF Charity Investment 2% 32%
M & G Charifund Units 46% 45%
M & G Charibond Units 22% 23%
8  Debtors 2022 2021
£ £
Interest and Dividends due 6,499 6,008
Colfe's School 1,800 -
Other Debtors - -
Recowerable UK taxation (Gift Aid) 7.847 3.964
15,846 10,062
9 Creditors 2022 2021
£ £
Colfe's School 1,196 1,174
Sundry Creditors 13,363 5,786
14,559 6,970
10  Movementsin Funds Designated
Investment  Restricted  Endowed
General Fund Funds Funds Fund Tolal 2022 Total 2021
£ £ £ £ £ £
Balance at 1 September 2021 125,857 1,554,286 17,202 134,839 1,832,184 1,580,201
Net incoming/(outgoing) resources 11,880 1,000 13,647 12,401 38,928 428
Unrealised (osses)gains on investments (8,595) (89,607) - (6413)  (115615) 241,555
Balance at 31 August 2022 128,142 1,455,679 30,848 140,827  1,755497 1,832,184

Endowed fund represents a Scholarship & Bursaries fund that is being raised by the Development Office. Income from this fund is

being credited to genera! funds.

12



Colfe’s Charitable Trust

Notes to the financial statements For the Year Ended 31 August 2022

1

12

13

14

Restrictod Funds

Capital Ukrainian
Bursaries Projects Eco Garden  Archivng Appesl Total
£ £ £ £
Balance as at 1 September 2021 4,304 313 500 12,085 - 17,202
Donations received 13,374 - . - 24,088 37,462
Grants pald {17,678) - - (2,002) {4,136) (23,815)
Balance at 31 August 2022 - 313 500 10,083 19,952 30,849
Analysis of Assets Between Funds
Designated
Investment  Restricted Endowed Total
General Fund Funds Funds Funds 2021
£ £ £ £ £
Tangible Fixed Assets
Investments 91,370 1,454,679 - 98,923 1,644,972
Current Assels
Cash at Bank and in Hand 42,136 1,000 26,331 39,771 109,238
Debtors 9,185 - 4,518 2,133 15,846
Creditors (14,559) - - &, (14,559)
128,142 1,455,679 30,849 140,827 1,755,497

Related Party Transactions

The charitles connected to Colfe's Charitable Trust and the transactions betwaen them and the Trust are:

Colfe's School
Paid in year
2022 2021
£ £
Grants Made to Colfe’s School 73,815 73,982
73,815 73,982

As at 31st August 2022 Colfe's Charitable Trust owed a balance of £1,196 to Colfe's School (2021: £1,173) and Colfe's

School owed a balance of £1,500 to Colfe's Charitable Trust (2021 : £0)

Day to day management of the Trust Is by the Bursar and staff of Colfe's School and no charge for their time and

accomodation has been charged in these accounts

Contingent Assots

At 31st August 2022, there was approximately £780,000 (2021: £500,000) in relation to 2 legacles bequeathed to the school.
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