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The Trustees submit their annual report and audited flnandal statements for the year ended 31 March 2023. The
Trustees have adopted the provisions of the Statement of Recommended PracUce (SORP): Accounting and Reporting by
ChariUes preparing their accounts in accordance with the Flnanrial Reporting Standard applicable In the UK and
Republic of Ireland (SORP 2019).

Structure, governance and management

The charity was set up on 12 March 1979 by George LC. Touche. It is governed by a settlement deed dated
12 March 1979.

Details of the Trustees, together with legal and administrative information about the Trust, are set out In the legal and
administrative information on page 1.Sir VNIIIam Touche Bt was a trustee throughout the financial year and resigned as
a trustee on 26 May 2023.

The Trustees have the power to elect other Trustees In accordance with the Trust Deed. The objects of the charity are
explained to new Trustees on appointment.

Objects and principal activities

The objectives of the Trust as defined by its Deed are general. The Trust makes charitable donaUons to charitable
trusts as determined by the Trustees. When planning activities for the year, the Trustees have considered the Charity
Commission's guidance on public benefit and are of the opinion that the Trust meets the guidance through the level of
charitable donaUons advanced.

Achievements, performance and flnandal review

The Trust's Income ls entirely reliant on the Income from, and Investment returns of, the COIF CharlUes Investment
Fund. Dividend Income has remained stable over the long term and the capital value has Increased over time, but the
value of the Fund may fluctuate from year to year as it reflects the performance of the underlying Investments. The
Trust alms to support both local and national organlsatlons In the provision of their charitable activities. During the
year the Trust approved charitable donations of 580,000 to local and national organisatlons, the details of whkh are set
out in note 3 of the flnandal statements. The Trustees consider that the Trust Is In a strong flnandal position at the
year ended 31 March 2023.

The Trustees acknowledge the ongoing uncertainty caused by the Covld-19 outbreak, and the supply chain and
commodity pridng Impacts on the global economy, exacerbated now by the war in Ukraine. These may have potenUal
financial impacts on the value of Investments. Given the level of unrestricted reserves held by the charity at the year
end, the Trustees are satisfied that the charity will be able to continue as a going concern.

Reserves policy

At the year end the Trust has un~ reserves of E3,156,005. The reserves largely represent the capital value of
the Trust's investments which are maintained at such a level to provide the future income of the Trust for future
charitable gMng. The Trustees' general policy Is to distribute the income each year, aRer covering the cost of
management and administration. There Is sometimes a delay between the receipt of investment income and the
distribution of income which can lead to there being a change to the Revenue Reserves at the year end.

Investment policy

The investments consist of a holding in the COIF Charities Investment Fund. This is intended to provide a lang-term
balance between the need for Income, growth, and protection against Ingauon. The Fund is benchmarked against a
Composite Index constructed to reflect the long-term strategy of the Fund. Performance against the benchmark Is

regularly reviewed by the Fund. Although there was a modest unreallsed loss In the portfolio for the year ended 31
March 2023 the Investment returns of the Fund outperformed the benchmarks of the Composite Index on an annual, as
well as on a three and a five year, view.
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Risk management

The Trustees are responsible for the management of the risks faced by the Trust. Risks are Identified, a~ and

controls established throughout the year. The major flnandal risk aifecting the Trust Is the variability of the total

Investment returns. A formal review of the Trust's risk management process is undertaken on an annual basis. The key

controls used by the Trust Indude a formal agenda for Trustee acUvity and Trustee involvement In all dedslons taken.

Through the risk management process established by the Trust, the Trustees are satisfied that the major risks identiTied

have been adequately mitigated where necessary. It ls recognised that systems can only provide reasonable but not

absolute assurance that major risks have been adequately managed.

Key management pemonnel

The Trustees consider the board of trustees as the key management personnel of the Trust in charge of directing and

controlling the Trust and operating it on a day-to-day basis. All Trustees give of their time freely and no Trustee
receives any remuneration for acting as a Trustee.

Statement of Trustees' responsibilkdes

The Trustees are responsible for preparing the Trustees' Report and the flnandal statements in accordance with

applkable law and United Iqngdom AccounUng Standards (United Kingdom Generally Accepted AccounUng Practice).

The law applicable to charities In England 8r Wales requires the Trustees to prepare flnandal 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 flnandal statements, the Trustees are required

to:

select suitable accoundng polides and then apply them consistently;

observe the methods and principles In the Charities SORP 2019 (FRS 102);
make judgements and estimates that are reasonable and prudent;

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

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 accounting records that disclose with reasonable accuracy at any time the
f!nanclal position of the charity and enable them to ensure that the flnandal statements comply with the CharlUes Act
2011 (the 2011 Act), the Charity (Accounts and Reports) Regulations 2008 and 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 IrregularlUes.

Approved by the Trustees and signed on their behalf by:

lady Hester Touche
Trustee

Date:
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Income from:

Note 2023
6

2022
E

Investments:
DMd ends
Deposll interest - gross

90428
1,067

88,750
13

Total income 91,595 88,763

Expenditure on:

Charitable activities 82rRO 84,400

Total expenditure 81400 84,400

Net (losses)/gains on investment assets (12~9)

Net (expenditure)/Income
and net movement in funds

Recondllation In funds:

Total funds brought forward

Total funds carried forward

(113,254)

3,269,259

5 3,156,005

261,440

3,007,819

3,269,259
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2023
5

2022
E

Fixed assets
Investments 3,113H425 3,235,874

Current assets
COIF Charities Deposit Fund

Cash at bank

Cmdltorsr amounts falling due
within one year —accruals

39406
5rt74

44,980

(2,400)

30,911
4,874

35,785

(2,400)

Net current assets

Net assets

4~0
3,156,005

33/85

3,269~9

The funds of the charity:

Capital funds
Revenue funds

Total charity funds

3,113/25
42,580

3,156,005

3,245,123
24,136

3,269,259

The financial statements set out on pages 4 to 8 were approved at a meeting of the Trustees and signed on their behalf

by:

Lady Hester Touche ~ Date: Z.ri", ~. ~2.3

M HMH II



THE ATLAS FUND

NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED 31 MARCH 2023

Page 6

1. Principal accounting policies and assessment of going concern

a) The Atlas Fund Is an unincorporated charity registered in England and Wales. The correspondence address
as well as the charity registered number can be found on page 1.

b) The flnandal statements have been prepared under the historical cost convendon, other than Investments
which are induded at fair value which equates to market value. The flnandal statements have been
prepared In accordance with the Statement of Recommended Practice (SORP): Accounting and Reporting
by ChariUes preparing their accounts In accordance with the Rnandal Reporting Standard applicable in the
UK and Republic of Ireland (SORP 2019), the Rnandal Reporting Standard applicable In the United
Kingdom and Republic of Ireland (FRS 102) and the Charities Act 2011.

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

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

The flnandal statements are presented in Sterling which Is the funcUonal currency of the charity and are
rounded to the nearest E.

c) Investments are stated at the balance sheet date at their fair value using the market price. Any changes
in value during the year are disdosed separately In the Statement of Financial ActlvlUes.

d) Ag income Is recognised once the Trust has entitlement to the income, it Is probable that the Income will

be received and the amount of income receivable can be measured reliably. Investment Income Is Included
when receivable.

e) Uabllltles are recognised as expenditure as soon as there Is a legal or constructive obligation committing
the Trust to that expenditure, it is probable that settlement will be required and the amount of the
obligaUon can be measured reliably. All expenditure is induded on an accruals basis.

Charitable donaUons are unconditional payments made bi third parties in the furtherance of the charitable
objects of the Trust.

Irrecoverable VAT Is charged against the expenditure heading for which it was incurred.

f) The COIF ChariUes Deposit Fund and Cash at bank comprises short term highly liquid investments with a
short maturity of three months or less from the date of acquisition or opening of the account.

g) Capital and Revenue funds are unrestricted funds which are available for use at the discretion of the
Trustees in furtherance of the general objectives of the charity.

h) The Trust Is eligible for exemption from taxation In respect of Its Income and gains.

2. Fixed asset investments 2023 2I722
6 E

Fair value 1 April

Net Investment ocss)/gain

Fair value at 31 March

3,235474
(12~9)

3gl13g425

2,978,797
257,0T/

3,235,874

The fixed asset Investments comprise the Trust's holding of units In the COIF Charities Investment Fund
managed by Q1A, a specialist charities investments manager. The fair value of the holding is based on the mid
market price of the holding as cakulated by CCIA.
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3. Charitable activities

Charitable donations

2023

E

2022

E

Age UK

Alzhelmer's Sodety

Amber Foundadon

Ashmolean Museum

Baby Lifeline

Bridewell Organic Gardens

British Museum

British Red Cross

Canterbury Cathedral Trust

Cathedral Musk Trust

City Harvest

Dragon School Trust Umited

English Heritage

Eton College

Goldsmlths' Company Charity

Guide Dogs for the Blind Assodatlon

Guildford Cathedral

jesus College Oxford

Kent, Surrey ik Sussex Air Ambulance Trust

King's School Foundation, Canterbury

Macmillan Cancer Support

Marie Curie

Medidnema

National Churches Trust

National Trust

NSPCC

Oxford Playhouse

Pembroke College Oxford

Radley Foundation

Royal Academy of Arts

Salvation Army

Samaritans

St Hugh's College, Oxford

The Children's Trust, Tadworth

The Felix Project

The Marlowe Trust

Watts Gallery Trust

Wlkhvood Trust

Wychwood Forest Trust

1,000
5,000
2,000
1,000
2,000
1,500
2,000
3,000
3,000
2400
2,000
2,000
1,000
1,000
4000
1,000
2,000
1I000
2,000
2,000
2,000
1,000
5,000
2,000
2,000

1,000
1,000
1,000
1,000
5,000
6,000
1,000
1,000
5,000
2,000
2,000
2,000
1,500

1,000

5,000

2,000

1,000

2,000

3400
2,000

3,000

3,000

2,000

2,000

2,000

1,000

1,000

2,000

1,000

2,000

1,000

2,000

2,000

1,000

5,000

2,000

2,000

2,000

1,000

1,000

1,000

1,000

5,000

6,000

1,000

1,000

5,000

2,000

2,000

2,000

1,500

Carried forward to page 8 80,000 82,000
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3. Charitable activities (continued)

Brought forward from page 7
Governance costs

2023
E

80,000
2~0

82,400

2022
E

82,000
2,400

84,400

4. Governance costs

Audit fees gnduding VAT)

2023
E

2,400

2022
E

2,400

5. Movement of funds

Capital funds
Revenue funds

Funds at
1 April

2022
E

3~245~ 123
24,136

3,269,259

Net Income/
(expenditure)

E

(122,449)
9,195

(113,254)

Transfers
between

funds
E

(9,249)
9,249

Funds at
31March

2023
E

3,113~25
42,580

3,156,005

6. T~ and key management personnel expenses

No Trustees were reimbursed any expenses nor paid any remuneration during the year. The Trust had no
employees during the year.

7. Related party transactions

There were no related party transactions requlrfng dlsdosure during the year.

8. Controlling party

The charity ls controlled by its trustees.
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Opinion

We have audited the flnandal statements of The AUas Fund (the 'charlt)r) for the year ended 31 March 2023 which

comprise the Statement of Flnandal Activities, the Balance Sheet and notes to the flnandal statements, induding a
summary of significant accaunfing policies. The flnandal reporting fiamework that has been applied In their preparation
is applicable law and United IGngdom Accounting Standards, lnduding Rnancial Reporting Standard 102 'The Finandal

Reporbng Standard applicable In the UK and Republic of Ireland' (United Kingdom Generally Accepted Accounting
PracUce).

In our opinion the financial statements:

~ give a true and fair view of the state of the charity's affairs as at 31 March 2023, and of the charity's Incoming

resources and application of resources, for the year then ended;

~ have been properly prepared In accordance with United Kingdom Generally Accepted Accounting Practice; and

~ have been prepared In accordance with the requirements of the Charities Act 2011.

Basis for opinion

We conducted our audit In accordance with InternaUonal Standards on Auditing (Ulq (ISAs (Ulq) and applicable law.
Our responsibilities under those standards are further described In the Auditors' responsibilities for the audit af the
flnandal statements secUon of our report. We are Independent of the charity In accordance with the ethical
requirements that are relevant to our audit of the flnandal statements ln the UK, Indudlng the FRC's Ethical Standard,
and we have fulfilled our other ethkal responslblllUes In accordance with these requirements. We believe that the audit
evidence we have obtained Is suffident and appropriate to provide a basis for our opinion.

Condusions relating to going concern

In auditing the flnandal statements, we have conduded that the Trustees' use af the going concern basis of accounfing
in the preparation of the flnandal statements Is appropriate.

Based on the work we have performed, we have not Identified any material uncertainties relating to events or
conditions that, IndNidually or collectively, may cast significant doubt on the charity's ability to continue as a going
concern for a period of at least twelve months fram when the flnandal statements are authorised for Issue.

Our responsibilities and the responsibilities of the Trustees with respect to going concern are described In the relevant
secUons of this report.

Other Information

The Trustees are responsible for the other informaUon. The other information comprises the information induded ln the
Trustees' annual report, other than the finandal statements and our audltar's report thereon. Our opinion on the
financial statements does not cover the other fnformaUon and, except to the extent otherwise explldtly stated In our
report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility Is to read the other Information and, in doing
so, consider whether the other InformaUon is materially inconsistent with the finandal statements, or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If we Identify such material inconslstendes or
apparent material mlsstatements, we are required to determine whether there Is a material misstatement In the
flnandal statements or a material misstatement af the other Information. If, based on the work we have performed, we
conclude that there Is a material misstatement of this other information, we are required to report that fact.

We have nothing to report In this regard.
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Matters on which we are required to report by exception

We have nothing to report In respect of the following matters where the Charities (Accounts and Reports) Regulations
2008 require us to report to you If, In our opinion:

~ the information given in the finandal statements Is Inconsistent fn any material respect with the Trustees'
reporq or

~ sufficient accounting records have not been kept; or

~ the flnandal statements are not in agreement with the accounUng records; or

~ we have not received all the Information and explanaUons we require for our audit.

Responsibilities of trustees

As explained more fully In the Trustees' responsibilities statement as set out on page 3, the Trustees are responsible for
the preparation of flnandal statements which give a true and fair view, and for such internal control as the Trustees
determine Is necessary to enable the preparation of flnandal statements that are free from material misstatement,
whether due to fraud or error.

In preparing the flnandal statements, the Trustees are responsible for assessing the charity's ability to continue as a
going concern, disdoslng, as applicable, matters related to going concern and using the going concern basis of
accounting unless the Trustees either intend to liquidate the charity or to cease operations, or have no realisUc
alternative but to do so.

Auditors' responsibliifies for the audit of the finandal statements

We have been appointed as auditor under section 145 of the Charities Act 2011 and report In accordance with
regulations made under section 184 of that Act.

Our objecbves are to obtain reasonable assurance about whether the finandal statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that indudes our opinion.
Reasonable assurance Is a high level of assurance but Is not a guarantee that an audit conducted In accordance with

ISAs (Ulq will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, Individually or In the aggregate, they could reasonably be expected to Influence the
economic decisions of users taken on the basis of these flnandal statements.

Irregularities, Indudlng fraud, are instances of non-compliance with laws and regulations. We design procedures In line

with our responsibilities, outlined above, to detect material misstatements In respect of Irregularities, Induding fraud.
The extent to which our procedures are capable of detecting irregularities, induding fraud is detailed below:

Cagabfity of the auditin doing irregulanties induding fraud

Based on our understanding of the charity, and through discussion with the trustees (as required by auditing
standards), we fdentTiied that the prlndpal risks of non-compliance with laws and regulations related to charity
legislation. We considered the extent to which non-compliance might have a material effect on the finandal statements.
We also considered those laws and regulations that have a direct impact on the preparation of the flnandal statements
such as the CharlUes Act 2011, and Statement of Recommended practice. We communicated Ident@ed laws and
regulations throughout our team and remained alert to any indications of non-compliance throughout the audit. We
evaluated management's Incentives and opportunities for fraudulent manipulation of the finandal statements (Indudlng
the risk of override of controls), and determined that the prlndpal risks were related to incorrect reporting of bank
transactions. Audit procedures performed by the engagement team lnduded:

Review of a sample of charitable donations to confirm no evidence of personal benefit; and
Review of information held by the Charity Commission to Identify related parties, and review of transactions
throughout the period to Identify any previously undlsdosed transactions with related parUes outside the
normal course of business; and
Review of significant and unusual bank transactions and evaluation of the underlying financial rationale

supporting the transactions.

Because of the inherent limitations of an audit, there Is a risk that we will not detect all irregularities, Including those
leading to a material misstatement in the flnandal statements or non-compliance with regulation. This risk Increases the
more that compliance with a law or regulation is removed from the events and transactions reflected In the finandai
statements, as we will be less likely to become aware of instances of non-compliance.



INDEPENDENT AUDITOR'S REPORT TO THE TRUSTEES OF

THE ATLAS FUND

Page 11

As part of an audit in accordance with ISAs (UKj, we exercise professional judgment and maintain professional

scepUdsm throughout the audit. We also:

~ fdenfify and assess the risks of matefial misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that ls suifident and

appropriate to provide a basis for our opinion. The risk of not detetfing a material misstatement resulting from

fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of Internal conbol.

~ Obtain an understanding of internal control relevant to the audit In order to design audit procedures that are
appropriate in the drcumstances, but not for the purpose of expressing an opinion on the effecdveness of the
charity's Internal control.

~ Evaluate the appropriateness of accounting polldes used and the reasonableness of accounfing estimates and
related disclosures made by the Trustees.

~ Conclude on the appropriateness of the Trustees' use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a matedal uncertainty exists related to events or conditions that may cast
significant doubt on the charity's ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention In our auditor's report to the related disclosures In the financial
statements or, if such disdmnm are Inadequate, to modify our opinion. Our conduslons are based on the audit
evidence obtained up to the date of our auditor's report However, future events or condlfions may cause the
charity to cease to continue as a going concern.

~ Evaluate the overall presentation, structure, and content of the financial statements, Indudlng the dlsdosures, and
whether the finandal statements represent the underlying transactions and events In a manner that achieves fair
presentaUon.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing
of the audit and slgnificant audit findings, indudlng any significant defidendes In internal control that we Identify during
our audit.

Use of our report

This report Is made solely to the charity's Trustees, as a body, In accordance with Part 4 of the Charities (Accounts and
Reports) RegulaUons 2008. Our audit work has been undertaken so that we might state to the charity's Trustees those
matters we are required to state to them In an auditor's report and for no other purpose. To the fullest extent permitted
by law, we do not accept or assume responsibility to anyone other than the charity and its Trustees, as a body, for our
audit work, for this report, or for the opinions we have formed.

~lLfSqra. - MIL~&n j7

Kreston Reeves LLP

Chartered Accountants
and Statutory Auditor
Horsham

Date: 3 October 2023

Kreston Reeves LLP Is eligible to act as an auditor ln terms of secUon 1212 of the Companies Act 2006


