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Colfe's Charitable Trust
Trustees Report for the year ended 31 August 2023

The Trustees herewith submit their report along with the financial statements of the charity for the year ended
31 August 2023. 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 hes been approved by the Charity Commissloners. 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.

In anticipation of future fundraising activities, the Trustees have established by way of a Declaration of Trust
dated 16 May 2023 a new expendable endowment as a special trust under their trusteeship. This trust is known
as the CCT Development Fund; an application has been made to link this to Colfe’s Charitable Trust by way
of a linking order under section 12 Charities Act 2011, for registration purposes only.

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 charitable purposes of the CCT Development Fund are “for the benefit of the public to advance education
at Colfe’s School by the provision of scholarships and other financlal assistance to pupils at Colfe’s School or
by any cother charitable purposes connected with Colfe’s School as the Trustees may from time to time
determine”.

The Trustees confirm that they have consldered the Charity Commissions guidance on public benefit when
planning the activities of the charity and belleve 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 belleve that by examining the specific and general
business and operational risks faced by the charity, by ensuring controls exist over the financlal 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 rellance on services
provided by Colfe’s School during the year and have sought and recelved assurance of their continuance in

the future.
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Investment retums 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.

Objectives and activities

The trust is responsible for managing funds raised by Colfe’s School Development office. The funds raised
from development campalgns and other fundralsing activities are handled in line with donors’ wishes and In
most cases, are donated to the CCT Development fund and applied toward bursaries and scholarships.
Unrestricted donations are received into the general purposes fund of the Trust Fund and applied at the
Trustee's discretion toward, scholarships, development or facllities, equipment and teaching.

Payments made during the year from Restricted Funds were made in accordance with the wishes of the
donors.

Achievements during the year

During 2022/23 total incoming resources for the Charity from the various funds amounted to £619,768 (2022:
£143,319).

The general grant of £50,000 for bursaries for 2022/23 reflects that approved by the Trustees. The grant
awarded for 2021/22 was also £60,000,

A legacy of approximately £600,000 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 and Trustees are confident that, although on-going for scme time, this estimation is realistic
and will be received by the Trust in due course, and as such this is included In the accounts as a contingent
asset. The Trust has been advised on this legacy by its salicitors. No legal expenses have been incurred during
the year (2022: £28,626).

in addition to this, a legacy of £484,530 was bequeathed to and received by Colfe's Schoo!. Trustees and the
School's governors have bsen advised by solicitors in this matter. Governors have approved the transfer of
the legacy to the CCT Development fund once the Trust Deed Is registered with the Charities Commissicn for
England and Wales. The legacy has been accrued in the accounts for 2022/23.

Financial Review

Total income for the year was £619,768 (2022: £143,319). This comprised donations and other income
received of £548,822 (2022: £80,437) Including a legacy donation of £484,630 (2022: £1,000). Dividend
income and interest amounted to £70,936 (2022: £62,972).

During the year, donations continued to be received to provide resources for 13 Ukrainian refugees who were
admitted on free school places to Colfe's School In 2022, 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 £3,604
2022: £24,088). Related expenditure for 2022/23 was £18,931 (2022: £4,136.)

Other restricted donations were received towards Bursaries, Trips and a Well-Being Garden
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£285 was expended on the cost of generating funds (2022: £28,561), and £2,185 (2022: £2,015) was
expended on govemnance costs. Grants of £84,131 (2022: £73,815) were made. This includes grants
amounting to £34,131 in relation to restricted donations, which have been spent accordingly.

The net incoming resources for the year before unrealised gains / (losses) on investments were £533,157
(2022: £38,928).

Total unrealised losses on investments were £(63,691) (2022 £(116,615)). All realised and unrealised gains
and losses Incurred on the Investment Portfolio are retalned In the appropriate fund.

Total funds increased by £469,568 from £1,766,497 to £2,225,083. 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
acuvm”"‘

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 monles 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 Schaol for management services for which it pays no charge. The decisions of the
Trustees are Implemented by the full time staff of the Scheol. The costs of the Development Office are borme

by the School.
Trusteo Responsibiiities
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 financlal 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 policles and then apply them consistently

- Make Judgements and estimates that are reasonable and prudent
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- State whether applicable accounting standards and statements of recommended practice have
been followed, subject to any material departures disclosed and explained In the financlal
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
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 ~ l/ J 2/) 26’23 and signed on their behalf by :

Simon Pollto il
Chalrman Colfe's Charitable Trust



Colfe’s Charitable Trust
Independent Examiners’ Report for the year ended 31 August 2023

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 2023.

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 conceming 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 & falr view which Is not a matter considered as part of an independent
examination.

| have no concemns 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.

W\ - L
Martyn Finnis ACA, ACCA
Opass Billings, Wilson & Honey LLP
98 Station Road
Sideup
DA15 7BY

5 Oecernber 2023




Colfe’s Charitable Trust

Statement of Financlal Activities For the Year Ended 31 August 2023

INCOME

Oonations and legacies

Imestment Income

TOTAL INCOME

EXPENDITURE

Costs of ralsing funds

Expenditure on Charitable Activities
TOTAL EXPENDITURE

Netincoming
Resources before Transfors

Transfers between Funds

Neot Incoming
Resources for the year

Other recognised gains

& Losses

Realised and unreatised
(losses)/gains on investments

Nat Movement In Funds

Fund Balences Brought Forward
as at 1 September 2022

Fund Balances Canied Forward
as at 31 August 2023

Total
Genoral Designated Rostricted Endowed| Funds Total Funds
Fund Fund Funds Funds 2023 2022
Notes £ £ £ £ £ £
2 480,457 . 38,924 21441 548,822 80,347
3 70,938 - - - 70,938 62,872
661,393 - 36,924 21,441| 619.758| | 143,319
4 285 - = = 285 28,561
5 52,185 - 34,131 - 88,316 75,830
52,470 - 34,131 - 88,601 104,391
608,923 - 2,793 21,441 | 633,167 | 38,020
(484,530) 484,530 - -
24,393 484,530 2,793 21,441| 533,167 38,928
7 (3,862) (54,612 . 6,117 (33,591)L (115,616)
20,531 ,81 2,7 16, 469,568 Uﬁ.aiil
128,142 1455679 30,840 140,827 | 1,785,497 1,832,184
148,673 1,885,607 33,642 _ 157,151 | 2,225,063| | 1,755,497

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.



Colfe’s Charitable Trust

Balance Sheet as at 31 August 2023

Notes 2023 2023 2022 2022
£ £ £ £
Fixed Assets
Investment portfolios at market value 7 1,581,381 1,644,972
Current Assets
Current Investment Assets
Debtors 8 510,238 15,846
Cash at Bank and in hand 138,362 109,238
648,601 125,084
Creditors : amounts falling due within ]
one year (4,919) (14,559)
643,682 __110.525
Total assets less current liabilities 2,225,063 1,755,497
Represented by :
Funds and reserves
Endowed Funds 10-12 187,151 140,827
Restricted Funds 10-12 33,642 30,849
Unrestricted Funds 10-12
Designated Investment Fund 1,885,597 1,455,679
General Fund 148,673 270 128,142 _1,583,821
2,226,063 1,765,497

Approved by the Trusteeson _S_ ! “—-/} 9.5  end signed on their behalf by:

g

Simon Politio
Chairman — Colfe’s Charitable Trust



Colfe’s Charitable Trust
Notes to the Financlal Statements for the year ended 31 August 2023

1 Accounting Policles
Basls 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 are recognised in the pericd in which the Trust is entitied 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.

Govemnance 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 Valus, being the market price of the
constituent holdings at the close of business on 31 August 2023. Realised and unrealised gains and losses
are Included in the Statement of Financial Activities

Fund Accounting

The Endowment fund comprises monles which are held on trust to be retalned for the benefit of the charity as
a capital fund. Monles 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 thelr use restricted to, a specific purpose, or contributions
subject to donor imposed restrictions.

The Designated Investment Fund represents amounts put aslde 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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Financlal Instruments

The Trust only has financlal assets and financial liabilities of a kind that qualify as baslc financial instruments.
Basic financial instruments are Initially recognised at transaction value and subsequently measured at their
seftlement value,

Debtors

Debtors are Initially recorded at falr value and are assessed for impairment at each balance sheet date, If any
Impalrments 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.

10



Colfe’s Charitable Trust

Notes to the financial statements For the Year Ended 31 August 2023

2  Donations and lagacles Unrestricted Restricted 2023 202
£ £ £ £
Cash Donations 4881 60,00 86,011 71,489
Tex recovered va Gift Aid 868 B,315 9,281 7,848
mﬂm m'm - m.m 1nm
a0457__ 50365 60,82 00,947
3 (nvestment Income Unrestricted Rostrictad 2023 2022
£ £ £ £
Oiddends - UK Unit Trusts 70,539 . 70,539 62,887
Deposit inferest 307 . 397 §
m'm - mm ﬁ%:ﬂ
4  Costaof ralsing funds Unrestricted Restricted 2028 202
£ £ £ £
Fundreising . - - (188)
Legal costs associated with tegacy - - . 28,628
CAF Charges 64 - 4 8
Bank charges 2 - 22 115
285 - 285 28,581
8  Expenditure on Charitable Activitiss Unrestricted Rostricted 2023 202
£ £ £ £
Grants To Calfa's Schoo! (a connected Charity)
Provsion for Bursaries and Scholarships for the Academic Year §0,000 - 60,000 §0,000
Ukreinian Furnd 18,931 18,031 4,138
Other Donations - 5,000 6,000 2,002
Other Bursaries . . 10,200 10,200 17,677
Gowemarca costs 216 . 215 2015

6 Govemance Costs Unrestricted Restricted 2023 2022
£ £ £ £
Examination Fes 2,150 - 2,150 1,880
Other Expenses 35 . 35 35
2185 - 2,185 2,016

Ouring the year the Trust empioyed no staff (2022 Nil). No trustes received any remuneration or expenses (2022 £NG).

11



Colfe's Charitable Trust
Notes to the financial statements For the Year Ended 31 August 2023

7

1

Investments 2 2022

£ £
Quoted UK Equity imestments
Market Value as at 1 Seplember 2022 1,644,872 1,780,687
Add : Additions at cost - .
Disposal at Market Value - .
Rewrsal of Galns on disposal ” -
Realised gains on disposal - -
Net Unreallsed investment (loss)/gain 591 116,61
Market Value of imestments at 31 August 2023 '1%5‘11 "1%.'%’
Historic cost of investments at 31 August 2023 1,483,332 1,483,332
tmvestment Fund assats are held in UK Unit Trusts
Indivdual inveatment holdings in excess of 5% of the tolal imvestments held at the year end were : 2028 222

% %
COIF Charity tmvestment 3% 32%
M & G Charifind Units 45% 46%
M & G Charibond Units 2% 22%
Dabtors 2023 2022

£ £
Interest and Dividends due 7,081 6,489
Colfe's School 486,030 1,500
Other Debtors e *
Recoverable UK taxation (Gitt Ald) __ 1128 T84T

610,239 16,846

Creditors 2023 2022

£ £
Cotfo's School 2209 1,188
Sundry Creditors 2,620 13,363

4,819 14,659
Movements In Funds Designated

Imestment  Restdcted  Endowed
GoromlFurd  Funds  Funds __ Furd _ Tolal 2023
£ 3 3 g £ 3

Balance at 1 September 2022 1281942 1455679 30849 140827  1,765497 1,832,184
Net Incoming/(cutgoing) resources 24,303 484,530 2,793 21,441 533,157 33,928
Unrealised (fosses)/gains on investments (3.662) (64612 - _(8.117) (83,591) (115,615)
Balance at 31 August 2023 148678 1885507 33,042 167,151 2,225,063 1,765,497

Endowed fund represents a Schelarship & Bursaries fund that Is belng ralsed by the Development Office. incoma from this fund Is
being credited to general finds.

12



Colfe’s Charitable Trust

Notes to the financial statements For the Year Ended 31 August 2023

14 Rostricted Funds

Ukralnian
Burserles Other _ Eco Garden _ Archivng Appeal _ Tolal
£ £ £ £
Balance as at 1 September 2022 . 313 §00 10,083 19,853 30,849
Denations received 19,570 7,500 6,250 . 3,604 38,924
Grents pald (10, - 5, - (18,931) (34,131)
Balance at 31 August 2023 s.%')zo 7"_—‘1'%‘.313 5 10,083 4,626 33,642
42  Analysis of Assots Batween Funds
Designated
imestment  Restricted  Endowed Total
General Fund _ Funds Funds Funds 2023
£ [ £ £ £
Tengible Fixed Assets
Imestments 87,508 1,400,087 B 93,808 1,681,381
Cument Assels
Cash at Bank and In Hand 85,341 1,000 23,831 58,180 138,362
Debtors 10,743 484,530 9,811 8,155 510,239
Creditors 4,91 - o - {4.819)
148,673 1,885,697 33,842 157,151 ,zas.oss

13  Related Party Transactions

The charities connected to Colfe's Charitable Trust and the transactions between them and the Trust are:

Colfo's School

Grants Made to Colfa's Schoo!

Pald in yoar
2023 2022
£ £
84,131 73,815
84,131 73,8156

As at 31st August 2023 Cqlfe's Charitable Trust owed a balance of £2,300 to Colfe's Schoo! (2022: £1,196) and Colfe's
School owed a balance of £488,030 to Colfe's Charilable Trust (2022 : £1,500)

Day to day management of the Trust is by the Bursar and staff of Colfe's School end no charge for their time and
accoemodatlion has been charged [n these accounts

14  Contingent Assafs

At 313t August 2023, there was approximately £300,000 (2022: £780,000) In retation to 1 legacy bequeathed to the schaal.

13



