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TRUSTEES' ANNUAL REPORT FOR THE YEAR ENDED 31 JULY 2025
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INVESTMENT MANAGERS

CCLA Investment Management Ltd
Senator House, 85 Queen Victoria Street
London

EC4V 4ET

THE TRUST'S AIMS AND OBJECTIVES

The objects of the Trust as set out in its Trust Deed are the advancement of education for people of all
ages, and all religious faiths and none, in particular by promoting the use of the Cathedral and Abbey
Church of St Alban and its connections as an educational resource.

The Trust advances these objects by raising funds to help with the cost of St Alban Cathedral’s education
activities and by providing support and expertise in all areas of this part of the Cathedral's work.

St Albans Cathedral has been a renowned centre of learning for many centuries and continues this tradition
to the present day. The Cathedral’'s award-winning school and adult learning programmes were both the
first of their kind in the United Kingdom.

The Cathedral’s schools team hosts visits from over 10,000 children each year, using the Cathedral
building as its classroom. The team’s programme of trails and workshops complements the National
Curriculum and gives children an opportunity to develop their skills in a variety of ways, as well as instilling
a sense of wonder, discovery and fun. The schools team not only works with primary and secondary school
children, but also with sixth form students and those at university.

The Cathedral is one of only a few cathedrals in the country which offers a full programme of adult learning
events designed to explore faith, history and culture. These include talks, study days, café events, language
courses and discussion groups, covering anything from theology, spiritual and biblical studies, politics and
history, ancient languages, art and literature, and film and music. The Cathedral also offers a parttime
theology course which allows students to explore the Christian faith and work towards the accredited St
Albans Certificate in Theology.

The Cathedral also benefits from having a modern theological lending library containing books on a variety
of subjects, along with an archives collection containing materials pertaining to the life and faith of the
Cathedral over the course of history.

The Trust's vision is to secure learning for the future and to enable the Cathedral to continue to be
innovative and pioneering in its learning activities, The Cathedral's recent Alban, Britain’s First Saint project
has brought a whaole host of brand new learning spaces to provide fantastic opportunities to more children,
adults and families alike. The Trust provides a pivotal role in building the Cathedral's revenue resources
to maximise this wonderful potential.

The Trust's principal source of income comes from its endowment fund, which is invested to generate a
growing and sustainable income. The Trust is enormously grateful for the generosity of donors past,
present and future who have contributed to this fund. The Trust also raises income through its Patrons of
Learning and Patron Schools scheme, and the Cathedral’s Adopt an Archive scheme. Trustees support the
Cathedral's development team in making grant applications relating to learning and in securing donation
income.
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TRUST ADMINISTRATION

The board of trustees met on three occasions during the year to direct and monitor the work of the Trust.
The Trust is supported in its day to day activities by St Albans Cathedral’s development and finance teams.

The Trust Deed provides for the Dean of St Albans Cathedral to be an ex-officio trustee if they wish. Other
trustees are appointed by the board of trustees on the basis of suggested nominations from the
Cathedral’s governing body. The Bishop of St Albans additionally has the right to nominate a trustee for
appointment by the board of trustees, although this right is currently not exercised. Trustees hold office for
a period of three years and may be reappointed for further terms.

Trustees are selected for the skills and experience they can bring to the Trust, in particular expertise in
education and fundraising. On appointment, trustees are briefed as necessary on the aims and objectives
of the Trust and their legal responsibilities. All new trustees sign a model trustee declaration statement
confirming their eligibility and responsibilities.

RELATIONSHIP WITH ST ALBANS CATHEDRAL

The Trust is constituted as an independent charity and is not controlled by St Albans Cathedral.
Summarised results of the Trust's activities are disclosed for information in St Albans Cathedral's financial
statements.

FINANCIAL SUPPORT FOR THE CATHEDRAL'S EDUCATION ACTIVITIES

The Trust made a grant of £45,720 (2024: £57,911) in the year to St Albans Cathedral to support its
education activities. This was primarily funded from the Trust's endowment investment income along with
income arising from the Trust's unrestricted funds.

Investment income from the Trust’'s endowment fund is passed as an annual grant to the Cathedral for
use towards education activities. The Trust uses its other funds to make grants to the Cathedral in line
with the Trust's objects, and in line with any restrictions placed on those funds by donors, either upon
application by the Cathedral for a grant or of its own decision.

The board of trustees has agreed to make a distribution from its unrestricted funds as a grant to the
Cathedral over the three years (2023-2025) totalling £45,000. This will allow the Cathedral to continue
with an annual programme of learning and community engagement activities through this period,
previously funded by the National Lottery Heritage Fund. An amount of £4,469 was distributed in the year
from this grant.

S]]
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THE TRUST’S FUNDRAISING AND DONOR ENGAGEMENT

Alban Foundation

The Trust is delighted to continue to work in partnership with the St Albans Cathedral Alban Foundation.
This body helps the Cathedral and. its associated fundraising trusts to nurture, develop and promote
fundraising, under the governance of Chapter, the Cathedral’'s governing body. The members of the
foundation play a pivotal role in fundraising activity, and support the stewardship and continued
engagement of all those who have given in support of the Cathedral financially. The foundation supports
Chapter in its determination of future fundraising priorities and works closely with this Trust, along with the
St Albans Cathedral Music Trust and the Friends of St Albans Cathedral. The Chair of the Trust is an ex-
officio member of the foundation.

anations

Donations totalling £6,011 (2024: £5,004) were received in the year from the Trust's patrons, the Adopt
an Archive scheme and other donors. A readily accessible leaflet titled ‘Support-our Learning’ is available
in the Cathedral and promoted at relevant events. Giving is also encouraged through the Cathedral's
website. The Cathedral’'s Adopt an Archive scheme is part of ‘Adopting St Albans Cathedral’, a way for
visitors and all who love the Cathedral to give their support to help safeguard its treasures for the next
generation. Adopt an Archive enables donors.to adopt an item from the Cathedral's archives and in doing
so support the Trust.

Patron Schemes

The Trust's Patrons of Learning play a vital role in supporting the future of learning at the Cathedral.
Patrons receive regular information about learning events and fundraising opportunities, and are invited
to the Trust's annual patrons event.

Along with individuals becoming Patrons of Learning, schools are invited to become Patron Schools. A
review of the Patron Schools scheme was conducted in the year, with the plan that the programme will
become more advisory than fundraising, but with the continued option of well-resourced schools still being
able to provide a form of financial donation.

The Trust currently has 45 Patrons of Learning.

FUTURE PLANS AND ACTIVITIES

In 2024/205 the Trust helped the Cathedral to celebrate 40 years of schools learning through the
Education Department. Since the first pupils were welcomed in 1984, over 500,000 have visited to learn
about this special, place, its history, its role as a place of worship, t_he story of Alban and many others.

In the year itself the Cathedral had its busiest year ever with over 14,500 children and students visiting
from schools across the country. The Adult Learning programme had over 2,400 bookings across our talks,
workshops, courses and reading groups.

From Nursery to University level, learners of all ages have taken part in an exciting mix of both regular and
special events designed to inspire and engage. Highlights this year have included a 40th Anniversary
celebration with bestselling author Cressida Cowell, two Roman Festivals, a Science Festival, a visit from
a mobile Planetarium, Holocaust Memorial Day events, and not one but two unforgettable Electric
Umbrella concerts — plus many more amazing experiences.

The trustees recognises that St Albans Cathedral is a uniquely important heritage and spiritual asset that
should be accessible to all. in keeping with the Cathedral's mission, it aims to welcome everyone, especially
those across the Diocese of St Albans.
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FUTURE PLANS AND ACTIVITIES (continued)

In the year the Trust continued to look to support bursary places for students who otherwise would not be
able to visit the Cathedral through donations from individuals, to further the aim that no one is excluded
from participating in the Cathedral's learning activities.

Moving into the new year, the Trust will collaborate with the Cathedral's Development and Learning Team
to identify existing activities that current or new supporters could attend. A continuing priority for the
coming year is to increase the number of Patrons to enhance regular income for the Trust, as it looks to
support the overall cost that delivering programmes has to the Cathedral: These efforts will help ensure
the long-term sustainability of learning programmes at the Cathedral.

THE TRUST'S FINANCIAL POSITION
Overall position

The Trust's net assets at the end of the year totalled £1,423,320 (2024: £1,429,135).

Investments

The Trust's funds held for long-term endowment purposes are invested with CCLA Investment
Management. CCLA manages investments for the Church of England, other charities and a number of
local authorities. At the end of the year the Trust was invested in the CCLA Church of England Investment
Fund and the CCLA Church of England Property Fund.

The Trust's overall investment objective for its funds held for the long-term is to maintain a balanced
investment portfolio that delivers sustainable growing income and long-term capital growth. This means .
holding investments that grow capital values above real terms over the long-term in order to produce
sustainable growth in net investment income year on year. The board of trustees accepts the Trust's
investment objective may give rise to short or medium-term declines in capital values or net investment
income, translating most closely to an investment manager defined risk profile of ‘medium risk’.

In order to achieve sustainable investment returns over the longterm, the Trust requires all of its
investment funds to incorporate relevant environmental, social and governance (so-called ESG)
considerations as a minimum. The Trust also seeks to invest in an ethical manner that reflects and, where
possible, furthers the mission of the Church of England.

The board of trustees receives regular quarterly performance reporting on its investments and reviews the
performance of the Trust's overall investment portfolio on an annual basis. The board of Trustees note the
reduced performance of its investment portfolio as highlighted below and will work pro-actively with CCLA
to understand the performance of the investments and the opportunities to improve growth.

The Trust's investments are split across investment managers and individual funds as follows.

2025 2024

£ £

CCLA Church of England Investment Fund 1,323,932 1,330,004
CCLA Church of England Property Fund . 90,242 88,011
Total 1,414,174 1,418,015

~1
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THE TRUST'S FINANCIAL POSITION (continued)
Investments (continued)

There was an addition of £Nil to the Trust's combined investment portfolio over the course of the year.
(2024: £Nil). The net annual gains/(losses) on individual funds arising from revaluations are as follows.

2025 2024

£ £

CCLA Church of England Investment Fund (6,072) 91,496
CCLA Church of England Property Fund 2,231 (5,354)
Total : (3,841) 86,142

The Trust's annual net investment income by fund is as follows. Income yield in any one particular year
can be impacted by the timing of capital additions or withdrawals.

2025 2024

- £ £

CCLA Church of England Investment Fund 36,394 35,752
CCLA Church of England Property Fund 4,857 4,799
Total 41,251 | 40,551

Reserves

The vast majority of the Trust's funds are held as a capital endowment fund, the investment income from
which is applied as grant funding. Where income has been donated to the Trust for specific purposes and
has not been used in the year, this income will necessarily be held in restricted funds until it is used.

The Trust holds a relatively small level of free reserves in order to meet its financial liabilities, operational
commitments and likely future ad-hoc grant funding. The Trust's total unrestricted funds stand at £51,716
(2024: £53,690) at the end of the year. The balance on the Development Fund, a previously designated
fund, has been transferred to General reserves as this Fund is no longer required. The Trust is in the
process of distributing a significant portion of its accumulated unrestricted funds, primarily through the
three year grant referenced above under financial support for the Cathedral’s education activities.

RISK MANAGEMENT

Careful consideration is given to the major risks and wider external environment to which the Trust is
exposed. The board of trustees has ultimate responsibility for the Trust's overall risk management and
internal control, recognising that any risk management and internal control framework can only manage
risk to a reasonable level rather than to eliminate all risk of failure, and can provide only reasonable, and
not absolute, assurance against material misstatement or loss. :

As a fundraising body, the Trust has specific risks to manage, principally in the areas of fundraising,
financial control and compliance. Systems and procedures are in place covering each of these risk areas.
Following a change in November 2019, the Trust now uses the Cathedral's finance team for transactional
processing, financial reporting and compliance activities. The Trust continues to use the Cathedral's
development team for fundraising advice and support. The Trust monitors its profile, reputation and
presence on an ongoing basis. - ' :
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PUBLIC BENEFIT

The board of trustees confirms it has complied with the Charities Act 2011 to have due regard to the public
benefit guidance published by the Charity Commission in determining its activities. By supporting St Albans
Cathedral, the Trust helps promote learning of the highest standard that is available to all.

STATEMENT OF TRUSTEES’ RESPONSIBILITIES

The board of trustees is responsible as follows with regard to the annual report and financial statements: -

preparing a statutory annual report and financial statements for each financial year in accordance with
applicable law and regulations, which give a true and fair view of the state of affairs of the Trust and
of the incoming resources and application of resources of the Trust for that period;

stating that the financial statements comply in all material respects with the provisions of the Trust
Deed, the Charities Act 2011, the applicable Charities (Accounts and Reports) Regulations, and with
applicable law and United Kingdom Accounting Standards (together United Kingdom Generally
Accepted Accounting Practice), as set out in the notes to the financial statements and subject to any
material departures disclosed and explained in the financial statements;

selecting suitable accounting policies and then applying them consistently;

making judgements and estimates that are reasonable and prudent;

preparing the financial statements on the going concern basis unless it is inappropriate to presume
that the Trust will continue to be financially viable.

keeping adequate accounting records that disclose with reasonable accuracy at any time the financial
position of the Trust and enable the board of trustees to ensure the financial statements comply with
applicable law and regulations; and

safeguarding the assets of the Trust and hence for taking reasonable steps for the prevention and
detection of fraud and other irregularities.

The board of trustees confirms the financial statements have been prepared in accordance with the
accounting policies set out in notes to the financial statements and comply with the provisions of the Trust
Deed, the Charities Act 2011 and Accounting and Reporting by Charities: Statement of Recommended
Practice applicable to charities preparing their financial statements in accordance with the Financial
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102).

.U L

Kate Birss
Chair
On behalf of the board of trustees
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INDEPENDENT EXAMINER’S REPORT
TO THE TRUSTEES OF ST ALBANS CATHEDRAL EDUCATION TRUST

| report to the charity's trustees on my examination of the accounts of the above charity for the year ended
31 July 2025 which are set out on pages 1 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”).

I 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 undersaction 145(5)(b) of the Act.

Independent examiner's statement

| have completed my examination. | confirm that no material matters have come to my attention in
connection with the examination which gives me cause to believe that in, any material respect:

1. accounting records were not kept in respect of the charity in accordance with section 130 of the Act;

or -

2. the accounts do not accord with those records; or _

3. the accounts do not comply with the applicable requirements concerning the form and content of
accounts set out in the Charities (Accounts and Reports) Regulations 2008, other than any
requirement that the accounts give a ‘true and fair’ view which is not a matter considered as part of
an independent examination.

| have no concerns and have come across no other matters in connection with the examination to which
attention should be drawn in this report in order to enable a proper understanding of the accounts to be
reached.

Ste binson FCA
Mercer & Hole LLP, 72 London Road, St Albans, AL1 1NS

27.11.2025
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STATEMENT OF FINANCIAL ACTIVITIES FOR THE YEAR ENDED 31 JULY 2025

Note

Income and endowments
Donations 8
Charitable Events 4
Investments
Total income
Expenditure
Grant to St Albans Cathedral

for education activities
Charitable Events 4
Sundry expenses
Independent examination fee
Total expenditure
Net income/(expenditure) before

gains/(losses) on investments
Net gains/(losses) on 5

investments

Net income/(expenditure)

Transfers between funds

Net movement in funds
Reconciliation of funds

Total funds brought forward

Total funds carried forward

Unrestricted Endowment
Funds Funds . Total Total
2025 2025 2025 2024
£ £ £ £
6,011 6,011 5,004
- - - 11,611
315 41..251 41,566 41,370
6,326 41,251 47,577 57,985
4,469 41,251 45,720 57,911
2,278 2,278 8,327
603 603 . 29
950 - 950 776
8,300 41,251 49,551 67,043
(1,974) (1,274) (9,058)
- (3,841) (3,841) 86,142
(1,974) (3,841) (5,815) 77,084
(1,974) (3,841) (5,815) 77,084
53,690 1,375,445 1,429,135 1,352,051
51,716 1,371,604 1,423,320 1,429,135

All amounts above relate to continuing operations and the Trust has no other recognised gains or losses.




ST ALBANS CATHEDRAL EDUCATION TRUST
ANNUAL REPORT 2024-25

BALANCE SHEET AS AT 31 JULY 2025

Fixed assets
[nvestments

Current assets
Debtors

Short term deposits
Cash at bank

Current liabilities
Creditors

Net current assets

Net assets

The charity’s funds

Endowment funds
Unrestricted funds

Total funds

Note

11

Total

2025

£ £

1,414,174
10,284
3,619
6,427
20,330
(11,184)

9,146

1,423,320

1,371,604

51,716

1,423,320

Total

2024

£ £

1,418,015
10,125
8,304
3,636
22,065
(10,945)

11,120

1,429,135

1,375,445

53,690

1,429,135

The financial statements on pages 11 to 19 were approved by the Trust's board of trustees on

and signed on its behalf by

oL i

Kate Birss
Chair

2 Nogubs3
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NOTES TO THE FINANCIAL STATEMENTS

1. Accounting policies

Basis of preparation and assessment of going concern

The financial statements have been prepared on a going concern basis under the historic cost convention,
with items recognised at cost or transaction value, apart from investments which are held at market value.
The financial statements have been prepared in accordance with (1) the second edition of Accounting and
Reporting by Charities: Statement of Recommended Practice applicable to charities preparing their
financial statements in accordance with the Financial Reporting Standard applicable in the UK and
Republic of Ireland (FRS 102) issued in October 2019; (2) the Financial Reporting Standard applicable in
the UK and Republic of Ireland (FRS 102) issued in March 2018; (3) other applicable United Kingdom
Generally Accepted Accounting Practice as it applies from 1 January 2019; and (4) the Charities Act 2011.

The financial statements have been prepared to give a true and fair view and have departed from the
extant Charities (Accounts and Reports) Regulations 2008 only to the extent required to provide a true and
fair view. This departure has involved following Accounting and Reporting by Charities: Statement of
Recommended Practice for charities preparing their financial statements in accordance with FRS 102,
rather than following the since withdrawn Accounting and Reporting by Charities: Statement of
Recommended Practice (SORP 2005) as referenced in the regulations.

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

The financial statements are prepared in £ sterling, which is the functional currency. Monetary amounts in
the financial statements are rounded to the nearest £.

Going Concern

The board of trustees consider that there are no material uncertainties related to events or conditions
about the Trust's ability.to continue as a going concern. The board is of the opinion that the Trust has
sufficient ongoing income and cashflow to meet its liabilities as they fall due. The board has made its going
concern assessment in respect of a period of at least one year from the date of approval of these financial
statements.

Income -

income is recognised once the Trust has entitlement to the income, it is probable that the income will be
received and the monetary value of the income can be measured with sufficient reliability. If the use of
income has been restricted, it is used for the specific purpose in the year or credited to an appropriate
fund until it can be spent for the restricted purpose.

Income is received by way of donations from patrons, fundraising events, appeals, legacies, endowments
and other general donations. Pledged donations are not recognised until they are received as too much
uncertainty over their receipt remains. Gift Aid on donations is recognised when a claim is submitted to
HMRC. Any Gift Aid recovered on a donation is considered to be part of that gift and is treated as an
addition to the same fund as the initial donation unless the donor or the terms of the appeal have specified
otherwise. ‘

Legacies are accounted for on a receivable basis when they meet the income recognition criteria set out
above. Typically this will only be after grant of probate, the executors have established there are sufficient
assets in the estate and any conditions attached to the legacy are either within the control of the charity
or have been met. Where legacies have been notified to the Trust and the criteria for income recognition
have rnot been met, details of the legacy are disclosed if material in the notes to the financial statements.

Investment income is recognised on a receivable basis once it has been declared and notification has
been received of the dividend due.

No amounts are included in the financial statements to reflect the value of services provided free of charge
to the Trust by its many volunteers.

13




ST ALBANS CATHEDRAL EDUCATION TRUST
ANNUAL REPORT 2024-25

Expenditure

Expenditure is recognised as soon as there is a legal or constructive obligation to transfer economic
benefits as a result of past transactions or events, it is probable that the transfer of economic benefit will
be required in settlement and the monetary value of the settlement can be measured with sufficient
reliability. All expenditure is accounted for on an accruals basis and has been classified under headings
that aggregate all costs related to the category.

Tax

The charity is entitled to certain tax exemptions on income and profits from investments, and on any
surpluses from trading activities carried out in furtherance of the Trust's primary objectives, providing any
income, profits and surpluses are app!ned solely for charitable purposes. Irrecoverable VAT is charged to
the appropriate expenditure heading.

Investments

Listed investment is stated at market value as fair value at the balance sheet date. Realised and
unrealised gains and losses relating to the movement in valuation or sale of listed investments are
combined and shown in the Statement of Financial Activities within net gains and losses on investments
in the year in which they arise. Investments held on cash deposit are stated at face value at the balance
sheet date. Retained interest is shown within net gains and losses on investments. The carrying values of
all investments are reviewed annually to establish if there has been any material impairment in their value.

Financial instruments

The Trust holds only basic financial instruments. The Trust’s financial instruments, represented by its
financial assets and financial liabilities, and their measurement bases, are as follows. The only class of
financial instrument measured at fair value as opposed to amortised cost or cost less impairment is listed
investment within fixed asset investments, the carrying amount of which is provided in note 5.

Financial assets: ‘

Listed investment within fixed asset investments is held at fair value as set out above. Any cash deposit
within fixed asset investments is held at face value.

Any amounts due from connected entities and accrued income within debtors are debt instruments
measured at amortised cost and are held at their settlement amount less any provision for non-
recoverability. Any prepayments within debtors are not deemed to be financial assets as the cash
settlement has already taken place.

Any short term cash deposit investments are held at face value.

Cash at bank is held at face value.

Financial liabilities:

Any amounts due to connected entities and accruals within creditors are debt instruments measured at
amortised cost and are held at their anticipated settlement amount. Any deferred income within creditors
is not deemed to be a financial liability as the cash settlement has already taken place and there is an
obligation to deliver charitable services rather than cash or another financial instrument.

Funds

Funds provide the financial resources for the Trust's activities. The Trust's funds are divided between
unrestricted funds, restricted funds and endowment funds. Unrestricted funds are expendable at the
discretion of trustees in furtherance of the Trust's objectives. Trustees also have the discretion to set aside
unrestricted funds for designated purposes. Restricted funds can only be applied in furtherance of some
particular aspect as defined by the donor at the point of donation or at the point of fund establishment.
These conditions, or trusts, are binding on the trustees. The restriction can be explicitly declared by the
donor, implied with their authority (e.g. in a public appeal), or established by the Trust Deed or other legal
process. The vast majority of the Trust's funds are held in the form of endowment, in line with the Trust's
retention of such income as capital in order to generate investment income. The Trust's endowment is
expendable, meaning the board of trustees can at some point in the future determine it is in the best
interests of the Trust to spend or apply the endowment capital. The board of trustees has no current plans
to do so.

14
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Significant areas of judgement in the application of accounting policies

In preparing the financial statements, the board of trustees may have to make a number of judgements,
estimates and assumptions about the recognition and measurement of assets, liabilities, income and
expenditure in the application of the Trust's accounting policies set out above. The board does so on a
continuous evaluation basis using historical experience and prudent evaluation of future events that are
believed to be reasonable under the circumstances. In doing so the resulting accounting estimates will, by
definition, seldom equal the related actual results. In the course of preparing the financial statements, no
judgements have been made in the process of applying the Trust's accounting policies, other than those
involving estimates about the future (which are dealt with separately below), that have had a significant
effect on the recognition and measurement of assets, liabilities, income and expenditure in the financial
statements. -

Reporting uncertainty in the next reporting period from judgements involving estimates about the future
With respect to the Trust’s next reporting period, the year ending 31 July 2026, the most significant areas
of uncertainty from judgements involving estimates about the future that may affect the carrying value of
assets and liabilities held by the Trust as at 31 July 2025 are as follows.

Listed investments:

Although not impacted by judgement involving estimates about the future as the fair value of listed
investments can be accurately obtained at any one point in time, the following disclosure is provided due
to the relative significance of the Trust's listed investments to overall net assets. The actual fair value of
the Trust's listed investments at any one time is affected by market-driven changes and the performance
of uncertain investment markets outside of the Trust's direct control. Fair values at the reporting date may
therefore vary from those in the future. As at 31 July 2025 the value of the Trust’s listed investments
amounted to £1,414,174 (2024: £1,418,015) (see note 5).

2. Staff costs and key management personnel

The Trust does not have any employees. The trustees consider the board of trustees as comprising the
Trust's key management personnel. Key management personnel are those persons having authority and
responsibility for planning, directing and controlling the activities of the entity, directly or indirectly. No
remuneration, other benefits or expenses is paid to any of the trustees.

3. Donations

2025 2024
£ £

Unrestricted funds
Patrons i 4,704 3,863
General donations 283 180
Adopt an Archive 647 682
Gift aid 377 ; 279

Total donations ‘ 6,011 5,004




ST ALBANS CATHEDRAL EDUCATION TRUST
ANNUAL REPORT 2024-25

4, Charitable Events

Current year Income Expenses  Surplus/(Deficit)
£ £ £
Crossing the Wéters‘ ' - (2,278) (2,278)
(2,278) (2,278)
Prior year Income Expenses Surplus
£ £ , £
From St Albans with Love 8,474 (5,513) 2,961
Crossing the Waters ' 3937 (1,843) 1,294
Exhibitions ' : - (971) (971)
11.61.9. (8,327) 3,284

5. Investments
2025 2024
£ £
Valuation at 1 August 1,418,015 - 1,331,873
Additions . - -
Withdrawals - _ :
Net gain/(loss) on revaluation (3,841) 86,142
Valuation at 31 July 1,414,174 1,418,015

Further details of the Trust's investments are provided in the trustees’ annual report. The historic cost of
the investments held at 31 July 2025 is £698,466 (2024: £698,466).

6. Debtors
2025 2024
, £ £
All due within one year :
Dividends receivable 10,284 10,125
© 10,284 10,125
T. Creditors
2025 2024
£ £
All due within one year
 Due to connected entities 10,284 10,125
Accruals - 900 820

- 11,184 10,945
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8. Endowment funds _

Current Year Balance Movement in resources Reval’'n Balance
1Aug Incoming Outgoing Transfer 31 July

2024 ' 2025

£ e £ £ £ £

Endowment Fund 1,375,445 41,251, (44,251) . (3,841) 1,371,604
1,375,445 41,251 (41,251) - (3,841) 1,371,604

Prior Year Balance Movement in resources Reval'n Balance
: 1 Aug Incoming Qutgoing Transfer 31 July

2023 2024

£ £ £ £ £ £

Endowment Fund 1,289,303 40,551 (40,551) - 86,142 1,375,445
1,289,303 40,551 (40,551) - 86,142 1,375,445 .

The Endowment Fund is an expendable endowment established to support the Cathedral’s learning
activities. A transfer of £Nil was made from the General Reserve and £Nil from the Development Fund to
the Endowment Fund in the year ended 31 July 2025 (2024: £Nil).

9. Restricted funds
Current and Prior Year

The Trust currently does not hold any restricted fund balances.

10. Unrestricted funds -

Current Year Balance Movement in resources Reval'n Balance
1 Aug Incoming Outgoing Transfer 31 July

2024 2025

£ £ £ £ £ £

General Reserve 53,690 6,326 (8,300) - - 51,716
53,690 6,326 (8,300) - - 51,716

Prior Year Balance Movement in resources Reval'n Balance
1 Aug Incoming Outgoing Transfer 31 July

2023 2024

£ £ £ £ £ £

General Reserve 36,125 17,434 (9,132) 9,263 - 53,690
Development Fund 26,623 - (17,360) (9,263) - -

62,748 17,434 (26.,492) - © 753690
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14, Analysis of net assets between funds

Current Year

Investments
Debtors

Short term deposits
Cash at bank
Creditors

Total net assets

Prior Year

investments
Debtors

Short term deposits

Cash at bank

Creditors

Total net assets

Unrestricted
Funds
2025

£

42,570
10,284
3,619
6,427
(11,184)

51,716

Unrestricted
Funds
2024

£

42,570
10,125
8,304
3,636
(10,945)

53,690

Endowment
Funds Total
2025 2025
£ £
1,371,604 1,414,174
- 10,284
- 3,619
6,427
(11,184)
1,371,604 1,423,320
Endowment
Funds - Total
2024 2024
£ £
1,375,445 1,418,015
- 10,425
8,304
3,636
- (10,945)
1,375,445 1,429,135
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12. Analysis of prior year comparative statement of financial activities between funds

Unrestricted Endowment
Funds Funds Total
2024 2024 2024
£ £ £
Income and endowments
Donations 5,004 - 5,004
Charitable events o A44,611 Lo 11,611
Investments 819 40,551 41,370
Total income 17,434 40,551 57,985
Expenditure
Grant to St Albans Cathedral 17,360 40,551 ° 57,911
for education activities '
Charitable events 8,327 ' - 8,327
Sundry expenses 29 - 29
Independent examination fee 776 - 776
Total expenditure 26,492 40,551 67,043
Net income/(expenditure) before (9,058) - (9,058)
gains/(losses) on investments
Net gains/(losses) on - 86,142 86,142
investments
Net income/(expenditure) (9,058) 86,142 77,084
Transfers between funds s % 2
Net movement in funds ‘ (9,058) 86,142 77,084
Reconciliation of funds
Total funds brought forward 62,748 1,289,303 1,352,051
Total funds carried forward 53,690 1,375,445 1,429,135

13. Transactions with related parties and connected entities

There have been no transactions between the Trust and related parties during the reporting period
(2024: Nil). Although St Albans Cathedral does not meet the definition of a related party to the Trust, the
following information is provided due to the connected relationship of the two entities. The Trust made
grants to St Albans Cathedral of £45,720 (2024: £57,911) in the reporting period. The net balance owed
by the Trust at the end of the reporting period is £10,284 (2024: £10,125).
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THE TRUST’S AIMS AND OBJECTIVES

The objects of the Trust as set out in its Trust Deed are the advancement of education for people of all
ages, and all religious faiths and none, in particular by promoting the use of the Cathedral and Abbey
Church of St Alban and its connections as an educational resource.

The Trust advances these objects by raising funds to help with the cost of St Alban Cathedral’s education
activities and by providing support and expertise in all areas of this part of the Cathedral’s work.

St Albans Cathedral has been a renowned centre of learning for many centuries and continues this tradition
to the present day. The Cathedral’s award-winning school and adult learning programmes were both the
first of their kind in the United Kingdom.

The Cathedral’s schools team hosts visits from over 10,000 children each year, using the Cathedral
building as its classroom. The team’s programme of trails and workshops complements the National
Curriculum and gives children an opportunity to develop their skills in a variety of ways, as well as instilling
a sense of wonder, discovery and fun. The schools team not only works with primary and secondary school
children, but also with sixth form students and those at university.

The Cathedral is one of only a few cathedrals in the country which offers a full programme of adult learning
events designed to explore faith, history and culture. These include talks, study days, café events, language
courses and discussion groups, covering anything from theology, spiritual and biblical studies, politics and
history, ancient languages, art and literature, and film and music. The Cathedral also offers a part-time
theology course which allows students to explore the Christian faith and work towards the accredited St
Albans Certificate in Theology.

The Cathedral also benefits from having a modern theological lending library containing books on a variety
of subjects, along with an archives collection containing materials pertaining to the life and faith of the
Cathedral over the course of history.

The Trust’s vision is to secure learning for the future and to enable the Cathedral to continue to be
innovative and pioneering in its learning activities. The Cathedral’s recent Alban, Britain’s First Saint project
has brought a whole host of brand new learning spaces to provide fantastic opportunities to more children,
adults and families alike. The Trust provides a pivotal role in building the Cathedral’s revenue resources
to maximise this wonderful potential.

The Trust’s principal source of income comes from its endowment fund, which is invested to generate a
growing and sustainable income. The Trust is enormously grateful for the generosity of donors past,
present and future who have contributed to this fund. The Trust also raises income through its Patrons of
Learning and Patron Schools scheme, and the Cathedral’s Adopt an Archive scheme. Trustees support the
Cathedral’s development team in making grant applications relating to learning and in securing donation
income.
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TRUST ADMINISTRATION

The board of trustees met on three occasions during the year to direct and monitor the work of the Trust.
The Trust is supported in its day to day activities by St Albans Cathedral’s development and finance teams.

The Trust Deed provides for the Dean of St Albans Cathedral to be an ex-officio trustee if they wish. Other
trustees are appointed by the board of trustees on the basis of suggested nominations from the
Cathedral’s governing body. The Bishop of St Albans additionally has the right to nominate a trustee for
appointment by the board of trustees, although this right is currently not exercised. Trustees hold office for
a period of three years and may be reappointed for further terms.

Trustees are selected for the skills and experience they can bring to the Trust, in particular expertise in
education and fundraising. On appointment, trustees are briefed as necessary on the aims and objectives
of the Trust and their legal responsibilities. All new trustees sign a model trustee declaration statement
confirming their eligibility and responsibilities.

RELATIONSHIP WITH ST ALBANS CATHEDRAL

The Trust is constituted as an independent charity and is not controlled by St Albans Cathedral.
Summarised results of the Trust’s activities are disclosed for information in St Albans Cathedral’s financial
statements.

FINANCIAL SUPPORT FOR THE CATHEDRAL'’S EDUCATION ACTIVITIES

The Trust made a grant of £57,911 (2023: £46,428) in the year to St Albans Cathedral to support its
education activities. This was primarily funded from the Trust’'s endowment investment income along with
income arising from the Trust’s unrestricted funds.

Investment income from the Trust’s endowment fund is passed as an annual grant to the Cathedral for
use towards education activities. The Trust uses its other funds to make grants to the Cathedral in line
with the Trust's objects, and in line with any restrictions placed on those funds by donors, either upon
application by the Cathedral for a grant or of its own decision.

The board of trustees has agreed to make a distribution from its unrestricted funds as a grant to the
Cathedral over the three years (2023-2025) totalling £45,000. This will allow the Cathedral to continue
with an annual programme of learning and community engagement activities through this period,
previously funded by the National Lottery Heritage Fund. An amount of £17,360 was distributed in the
year from this grant.
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THE TRUST’S FUNDRAISING AND DONOR ENGAGEMENT

Alban Foundation

The Trust is delighted to continue to work in partnership with the St Albans Cathedral Alban Foundation.
This body helps the Cathedral and its associated fundraising trusts to nurture, develop and promote
fundraising, under the governance of Chapter, the Cathedral’s governing body. The members of the
foundation play a pivotal role in fundraising activity, and support the stewardship and continued
engagement of all those who have given in support of the Cathedral financially. The foundation supports
Chapter in its determination of future fundraising priorities and works closely with this Trust, along with the
St Albans Cathedral Music Trust and the Friends of St Albans Cathedral. The Chair of the Trust is an ex-
officio member of the foundation.

Donations

Donations totalling £5,004 (2023: £9,319) were received in the year from the Trust’s patrons, the Adopt
an Archive scheme and other donors. A readily accessible leaflet titled ‘Support our Learning’ is available
in the Cathedral and promoted at relevant events. Giving is also encouraged through the Cathedral's
website. The Cathedral’s Adopt an Archive scheme is part of ‘Adopting St Albans Cathedral’, a way for
visitors and all who love the Cathedral to give their support to help safeguard its treasures for the next
generation. Adopt an Archive enables donors to adopt an item from the Cathedral’s archives and in doing
so support the Trust.

Patron Schemes

The Trust’s Patrons of Learning play a vital role in supporting the future of learning at the Cathedral.
Patrons receive regular information about learning events and fundraising opportunities, and are invited
to the Trust’s annual patrons event.

Along with individuals becoming Patrons of Learning, schools are invited to become Patron Schools. A
review of the Patron Schools scheme was conducted in the year, with the plan that the programme will
become more advisory than fundraising, but with the continued option of well-resourced schools still being
able to provide a form of financial donation.

The Trust currently has 41 Patrons of Learning.

FUTURE PLANS AND ACTIVITIES

In 2023 to 2024, the Cathedral saw an increase in activity levels compared to the previous year, returning
to pre-pandemic numbers. A total of 13,350 pupils visited with their schools, and 22,100 activities,
including trails, workshops, themed weeks, and events, were delivered. Additionally, there were 320 family
events. The Adult Learning programme engaged 1,945 learners through SACT, SACT Plus courses, lectures,
workshops, study days, reading groups, and summer schools.

The trustees recognises that St Albans Cathedral is a uniquely important heritage and spiritual asset that
should be accessible to all. In keeping with the Cathedral's mission, it aims to welcome everyone, especially
those across the Diocese of St Albans.

The Trust continued to focus on individual and major donor giving, emphasizing the need for bursary
places. The goal is to ensure that no one is excluded from participating in the Cathedral’s learning activities
due to financial constraints. Every pupil from any school within the Diocese of St Albans should have the
opportunity to experience the Cathedral, regardless of their economic, racial, or religious background. The
Trust also aims to provide bursaries for sixth formers, full-time students, and adult learners in financial
need.
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FUTURE PLANS AND ACTIVITIES (continued)

Highlights of the year included the Cathedral’s ‘Peace Doves’ installation, featuring over 7,000 paper
doves carrying messages of love, hope, and unity, which hung from the Cathedral’s tower for six weeks in
January and February 2024. The Cathedral hosted a series of events as part of the installation, including
a multi-faith Peace Vigil, jazz concerts, theatre performances, and adult learning events reflecting on the
Holocaust.

The Trust hosted ‘From St Albans with Love,” an evening of musical performances and love poetry delivered
by West End performers, to raise the profile of the Trust and its Opportunities Fund. Additionally, the Trust
organized an evening of jazz music and spoken word, in collaboration with the Cathedral’s Music Trust,
titled ‘Crossing the Waters.” This event explored themes of identity, responding to the past, and paths
toward reconciliation.

Moving into the new year, the Trust will collaborate with the Cathedral’s Development and Learning Team
to identify existing activities that current or new supporters could attend. A key priority for the coming year
is to increase the number of Patrons to enhance regular income for the Trust, as well as to continue growing
the Trust’s endowment. These efforts will help ensure the long-term sustainability of learning programmes
at the Cathedral.

THE TRUST'’S FINANCIAL POSITION
Overall position
The Trust’s net assets at the end of the year totalled £1,429,135 (2023: £1,352,051).

Investments

The Trust's funds held for long-term endowment purposes are invested with CCLA Investment
Management. CCLA manages investments for the Church of England, other charities and a number of
local authorities. At the end of the year the Trust was invested in the CCLA Church of England Investment
Fund and the CCLA Church of England Property Fund.

The Trust’s overall investment objective for its funds held for the long-term is to maintain a balanced
investment portfolio that delivers sustainable growing income and long-term capital growth. This means
holding investments that grow capital values above real terms over the long-term in order to produce
sustainable growth in net investment income year on year. The board of trustees accepts the Trust’s
investment objective may give rise to short or medium-term declines in capital values or net investment
income, translating most closely to an investment manager defined risk profile of ‘medium risk’.

In order to achieve sustainable investment returns over the long-term, the Trust requires all of its
investment funds to incorporate relevant environmental, social and governance (so-called ESQG)
considerations as a minimum. The Trust also seeks to invest in an ethical manner that reflects and, where
possible, furthers the mission of the Church of England.

The board of trustees receives regular quarterly performance reporting on its investments and reviews the
performance of the Trust’s overall investment portfolio on an annual basis.

The Trust’s investments are split across investment managers and individual funds as follows.

2024 2023

£ £

CCLA Church of England Investment Fund 1,330,004 1,238,508
CCLA Church of England Property Fund 88,011 93,365
Total 1,418,015 1,331,873
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THE TRUST’S FINANCIAL POSITION (continued)

Investments (continued)

There was an addition of £Nil to the Trust’s combined investment portfolio over the course of the year.

(2023: £10,000). The net annual gains/(losses) on individual funds arising from revaluations and after

adjusting for the transfer noted above are as follows.

2024 2023

£ £

CCLA Church of England Investment Fund 91,496 (22,635)
CCLA Church of England Property Fund (5,354) (22,764)
Total 86,142 (45,399)

The Trust’s annual net investment income by fund is as follows. Income yield in any one particular year
can be impacted by the timing of capital additions or withdrawals.

2024 2023

£ £

CCLA Church of England Investment Fund 35,752 35,363
CCLA Church of England Property Fund 4,799 4,762
Total 40,551 40,125

Reserves

The vast majority of the Trust’s funds are held as a capital endowment fund, the investment income from
which is applied as grant funding. Where income has been donated to the Trust for specific purposes and
has not been used in the year, this income will necessarily be held in restricted funds until it is used.

The Trust holds a relatively small level of free reserves in order to meet its financial liabilities, operational
commitments and likely future ad-hoc grant funding. The Trust’s total unrestricted funds stand at £53,690
(2023: £64,855) at the end of the year. The balance on the Development Fund, a previously designated
fund, has been transferred to General reserves as this Fund is no longer required. The Trust is in the
process of distributing a significant portion of its accumulated unrestricted funds, primarily through the
three year grant referenced above under financial support for the Cathedral’s education activities.

RISK MANAGEMENT

Careful consideration is given to the major risks and wider external environment to which the Trust is
exposed. The board of trustees has ultimate responsibility for the Trust’s overall risk management and
internal control, recognising that any risk management and internal control framework can only manage
risk to a reasonable level rather than to eliminate all risk of failure, and can provide only reasonable, and
not absolute, assurance against material misstatement or loss.

As a fundraising body, the Trust has specific risks to manage, principally in the areas of fundraising,
financial control and compliance. Systems and procedures are in place covering each of these risk areas.
Following a change in November 2019, the Trust now uses the Cathedral’s finance team for transactional
processing, financial reporting and compliance activities. The Trust continues to use the Cathedral’s
development team for fundraising advice and support. The Trust monitors its profile, reputation and
presence on an ongoing basis.
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PUBLIC BENEFIT

The board of trustees confirms it has complied with the Charities Act 2011 to have due regard to the public
benefit guidance published by the Charity Commission in determining its activities. By supporting St Albans
Cathedral, the Trust helps promote learning of the highest standard that is available to all.

STATEMENT OF TRUSTEES’ RESPONSIBILITIES

The board of trustees is responsible as follows with regard to the annual report and financial statements:

preparing a statutory annual report and financial statements for each financial year in accordance with
applicable law and regulations, which give a true and fair view of the state of affairs of the Trust and
of the incoming resources and application of resources of the Trust for that period;

stating that the financial statements comply in all material respects with the provisions of the Trust
Deed, the Charities Act 2011, the applicable Charities (Accounts and Reports) Regulations, and with
applicable law and United Kingdom Accounting Standards (together United Kingdom Generally
Accepted Accounting Practice), as set out in the notes to the financial statements and subject to any
material departures disclosed and explained in the financial statements;

selecting suitable accounting policies and then applying them consistently;

making judgements and estimates that are reasonable and prudent;

preparing the financial statements on the going concern basis unless it is inappropriate to presume
that the Trust will continue to be financially viable.

keeping adequate accounting records that disclose with reasonable accuracy at any time the financial
position of the Trust and enable the board of trustees to ensure the financial statements comply with
applicable law and regulations; and

safeguarding the assets of the Trust and hence for taking reasonable steps for the prevention and
detection of fraud and other irregularities.

The board of trustees confirms the financial statements have been prepared in accordance with the
accounting policies set out in notes to the financial statements and comply with the provisions of the Trust
Deed, the Charities Act 2011 and Accounting and Reporting by Charities: Statement of Recommended
Practice applicable to charities preparing their financial statements in accordance with the Financial
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102).

AT SUCoIgridar

Lady Stuart-Smith
Chair

On behalf of the board of trustees
20t November 2024
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INDEPENDENT EXAMINER’S REPORT
TO THE TRUSTEES OF ST ALBANS CATHEDRAL EDUCATION TRUST

| report to the charity’s trustees on my examination of the accounts of the above charity for the year ended
31 July 2024 which are set out on pages 1 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

| have completed my examination. | confirm that no material matters have come to my attention in
connection with the examination which gives me cause to believe that in, any material respect:

1. accounting records were not kept in respect of the charity in accordance with section 130 of the Act;
or

2. the accounts do not accord with those records; or

3. the accounts do not comply with the applicable requirements concerning the form and content of
accounts set out in the Charities (Accounts and Reports) Regulations 2008, other than any
requirement that the accounts give a ‘true and fair’ view which is not a matter considered as part of
an independent examination.

| have no concerns and have come across no other matters in connection with the examination to which
attention should be drawn in this report in order to enable a proper understanding of the accounts to be
reached.

Steve Robinson FCA
Mercer & Hole LLP, 72 London Road, St Albans, AL1 1NS
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STATEMENT OF FINANCIAL ACTIVITIES FOR THE YEAR ENDED 31 JULY 2024

Note
Income and endowments
Donations 3
Charitable Events 4
Investments
Total income
Expenditure

Grant to St Albans Cathedral
for education activities

Charitable Events 4

Sundry expenses

Independent examination fee

Total expenditure

Net income/(expenditure) before
gains/(losses) on investments

Net gains/(losses) on 5
investments

Net income/(expenditure)

Transfers between funds

Net movement in funds
Reconciliation of funds

Total funds brought forward

Total funds carried forward

Unrestricted Endowment
Funds Funds Total Total
2024 2024 2024 2023
£ £ £ £
5,004 - 5,004 9,319
11,611 - 11,611 10,365
819 40,551 41,370 40,574
17,434 40,551 57,985 60,258
17,360 40,551 57,911 46,428
8,327 - 8,327 8,506
29 - 29 -
776 - 776 820
26,492 40,551 67,043 55,754
(9,058) - (9,058) 4,504
- 86,142 86,142 (45,399)
(9,058) 86,142 77,084 (40,895)
(9,058) 86,142 77,084 (40,895)
62,748 1,289,303 1,352,051 1,392,946
53,690 1,375,445 1,429,135 1,352,051

All amounts above relate to continuing operations and the Trust has no other recognised gains or losses.

11
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BALANCE SHEET AS AT 31 JULY 2024

Fixed assets
Investments

Current assets
Debtors

Short term deposits
Cash at bank

Current liabilities
Creditors

Net current assets

Net assets

The charity’s funds

Endowment funds
Unrestricted funds

Total funds

Note

11

10,125
8,304
3,636

22,065

(10,945)

Total
2024
£

1,418,015

11,120

1,429,135

1,375,445
53,690

1,429,135

9,893
15,484
7,544

32,921

(12,743)

Total
2023
£

1,331,873

20,178

1,352,051

1,289,303
62,748

1,352,051

The financial statements on pages 11 to 19 were approved by the Trust’s board of trustees on
20t November 2024 and signed on its behalf by

At Sutedgridia

Lady Stuart-Smith
Chair
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NOTES TO THE FINANCIAL STATEMENTS

1. Accounting policies

Basis of preparation and assessment of going concern

The financial statements have been prepared on a going concern basis under the historic cost convention,
with items recognised at cost or transaction value, apart from investments which are held at market value.
The financial statements have been prepared in accordance with (1) the second edition of Accounting and
Reporting by Charities: Statement of Recommended Practice applicable to charities preparing their
financial statements in accordance with the Financial Reporting Standard applicable in the UK and
Republic of Ireland (FRS 102) issued in October 2019; (2) the Financial Reporting Standard applicable in
the UK and Republic of Ireland (FRS 102) issued in March 2018; (3) other applicable United Kingdom
Generally Accepted Accounting Practice as it applies from 1 January 2019; and (4) the Charities Act 2011.

The financial statements have been prepared to give a true and fair view and have departed from the
extant Charities (Accounts and Reports) Regulations 2008 only to the extent required to provide a true and
fair view. This departure has involved following Accounting and Reporting by Charities: Statement of
Recommended Practice for charities preparing their financial statements in accordance with FRS 102,
rather than following the since withdrawn Accounting and Reporting by Charities: Statement of
Recommended Practice (SORP 2005) as referenced in the regulations.

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

The financial statements are prepared in £ sterling, which is the functional currency. Monetary amounts in
the financial statements are rounded to the nearest £.

Going Concern

The board of trustees consider that there are no material uncertainties related to events or conditions
about the Trust’s ability to continue as a going concern. The board is of the opinion that the Trust has
sufficient ongoing income and cashflow to meet its liabilities as they fall due. The board has made its going
concern assessment in respect of a period of at least one year from the date of approval of these financial
statements.

Income

Income is recognised once the Trust has entitlement to the income, it is probable that the income will be
received and the monetary value of the income can be measured with sufficient reliability. If the use of
income has been restricted, it is used for the specific purpose in the year or credited to an appropriate
fund until it can be spent for the restricted purpose.

Income is received by way of donations from patrons, fundraising events, appeals, legacies, endowments
and other general donations. Pledged donations are not recognised until they are received as too much
uncertainty over their receipt remains. Gift Aid on donations is recognised when a claim is submitted to
HMRC. Any Gift Aid recovered on a donation is considered to be part of that gift and is treated as an
addition to the same fund as the initial donation unless the donor or the terms of the appeal have specified
otherwise.

Legacies are accounted for on a receivable basis when they meet the income recognition criteria set out
above. Typically this will only be after grant of probate, the executors have established there are sufficient
assets in the estate and any conditions attached to the legacy are either within the control of the charity
or have been met. Where legacies have been notified to the Trust and the criteria for income recognition
have not been met, details of the legacy are disclosed if material in the notes to the financial statements.

Investment income is recognised on a receivable basis once it has been declared and notification has
been received of the dividend due.

No amounts are included in the financial statements to reflect the value of services provided free of charge
to the Trust by its many volunteers.
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Expenditure

Expenditure is recognised as soon as there is a legal or constructive obligation to transfer economic
benefits as a result of past transactions or events, it is probable that the transfer of economic benefit will
be required in settlement and the monetary value of the settlement can be measured with sufficient
reliability. All expenditure is accounted for on an accruals basis and has been classified under headings
that aggregate all costs related to the category.

Tax

The charity is entitled to certain tax exemptions on income and profits from investments, and on any
surpluses from trading activities carried out in furtherance of the Trust’s primary objectives, providing any
income, profits and surpluses are applied solely for charitable purposes. Irrecoverable VAT is charged to
the appropriate expenditure heading.

Investments

Listed investment is stated at market value as fair value at the balance sheet date. Realised and
unrealised gains and losses relating to the movement in valuation or sale of listed investments are
combined and shown in the Statement of Financial Activities within net gains and losses on investments
in the year in which they arise. Investments held on cash deposit are stated at face value at the balance
sheet date. Retained interest is shown within net gains and losses on investments. The carrying values of
all investments are reviewed annually to establish if there has been any material impairment in their value.

Financial instruments

The Trust holds only basic financial instruments. The Trust’s financial instruments, represented by its
financial assets and financial liabilities, and their measurement bases, are as follows. The only class of
financial instrument measured at fair value as opposed to amortised cost or cost less impairment is listed
investment within fixed asset investments, the carrying amount of which is provided in note 5.

Financial assets:

Listed investment within fixed asset investments is held at fair value as set out above. Any cash deposit
within fixed asset investments is held at face value.

Any amounts due from connected entities and accrued income within debtors are debt instruments
measured at amortised cost and are held at their settlement amount less any provision for non-
recoverability. Any prepayments within debtors are not deemed to be financial assets as the cash
settlement has already taken place.

Any short term cash deposit investments are held at face value.

Cash at bank is held at face value.

Financial liabilities:

Any amounts due to connected entities and accruals within creditors are debt instruments measured at
amortised cost and are held at their anticipated settlement amount. Any deferred income within creditors
is not deemed to be a financial liability as the cash settlement has already taken place and there is an
obligation to deliver charitable services rather than cash or another financial instrument.

Funds

Funds provide the financial resources for the Trust’s activities. The Trust’s funds are divided between
unrestricted funds, restricted funds and endowment funds. Unrestricted funds are expendable at the
discretion of trustees in furtherance of the Trust’s objectives. Trustees also have the discretion to set aside
unrestricted funds for designated purposes. Restricted funds can only be applied in furtherance of some
particular aspect as defined by the donor at the point of donation or at the point of fund establishment.
These conditions, or trusts, are binding on the trustees. The restriction can be explicitly declared by the
donor, implied with their authority (e.g. in a public appeal), or established by the Trust Deed or other legal
process. The vast majority of the Trust’s funds are held in the form of endowment, in line with the Trust’s
retention of such income as capital in order to generate investment income. The Trust's endowment is
expendable, meaning the board of trustees can at some point in the future determine it is in the best
interests of the Trust to spend or apply the endowment capital. The board of trustees has no current plans
to do so.
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Significant areas of judgement in the application of accounting policies

In preparing the financial statements, the board of trustees may have to make a number of judgements,
estimates and assumptions about the recognition and measurement of assets, liabilities, income and
expenditure in the application of the Trust’s accounting policies set out above. The board does so on a
continuous evaluation basis using historical experience and prudent evaluation of future events that are
believed to be reasonable under the circumstances. In doing so the resulting accounting estimates will, by
definition, seldom equal the related actual results. In the course of preparing the financial statements, no
judgements have been made in the process of applying the Trust’'s accounting policies, other than those
involving estimates about the future (which are dealt with separately below), that have had a significant
effect on the recognition and measurement of assets, liabilities, income and expenditure in the financial
statements.

Reporting uncertainty in the next reporting period from judgements involving estimates about the future
With respect to the Trust’'s next reporting period, the year ending 31 July 2025, the most significant areas
of uncertainty from judgements involving estimates about the future that may affect the carrying value of
assets and liabilities held by the Trust as at 31 July 2024 are as follows.

Listed investments:

Although not impacted by judgement involving estimates about the future as the fair value of listed
investments can be accurately obtained at any one point in time, the following disclosure is provided due
to the relative significance of the Trust’s listed investments to overall net assets. The actual fair value of
the Trust’s listed investments at any one time is affected by market-driven changes and the performance
of uncertain investment markets outside of the Trust’s direct control. Fair values at the reporting date may
therefore vary from those in the future. As at 31 July 2024 the value of the Trust’s listed investments
amounted to £1,418,015 (2023: £1,377,272) (see note 5).

2. Staff costs and key management personnel

The Trust does not have any employees. The trustees consider the board of trustees as comprising the
Trust’s key management personnel. Key management personnel are those persons having authority and
responsibility for planning, directing and controlling the activities of the entity, directly or indirectly. No
remuneration, other benefits or expenses is paid to any of the trustees.

3. Donations

2024 2023
£ £

Unrestricted funds
Patrons 3,863 7,652
General donations 180 1,316
Adopt an Archive 682 250
Gift aid 279 101

Total donations 5,004 9,319
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4. Charitable Events

Current year

From St Albans with Love
Crossing the Waters
Exhibitions

Prior year

In a Strange Land

5. Investments

Valuation at 1 August
Additions

Withdrawals

Net gain/(loss) on revaluation

Valuation at 31 July

Income Expenses
£ £
8,474 (5,513)
3,137 (1,843)
- (971)
11,611 (8,327)
Income Expenses
£ £
10,365 (8,506)
10,365 (8,506)
2024

£

1,331,873

86,142

1,418,015

Surplus/(Deficit)
£

2,961
1,294
(971)
3,284
Surplus
£
1,859

1,859

2023
£

1,377,272

(45,399)

1,331,873

Further details of the Trust’'s investments are provided in the trustees’ annual report. The historic cost of

the investments held at 31 July 2024 is £698,466 (2023: £698,466).

6. Debtors

All due within one year

Dividends receivable

7. Creditors

All due within one year
Due to connected entities
Accruals

2024

10,125

10,125

2024

10,125
820

10,945

2023

9,893

9,893

2023

11,893
850

12,743
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8. Endowment funds

Current Year

Endowment Fund

Prior Year

Endowment Fund

Balance Movement in resources Reval’n Balance

1 Aug Incoming Outgoing Transfer 31 July
2023 2024

£ £ £ £ £ £
1,289,303 40,551 (40,551) 86,142 1,375,445
1,289,303 40,551 (40,551) - 86,142 1,375,445
Balance Movement in resources Reval’n Balance

1 Aug Incoming Outgoing Transfer 31 July
2022 2023

£ £ £ £ £ £
1,332,595 38,149 (40,125) 1,976 (43,292) 1,289,303
1,332,595 38,149 (40,125) 1,976 (43,292) 1,289,303

The Endowment Fund is an expendable endowment established to support the Cathedral’'s learning
activities. A transfer of £Nil was made from the General Reserve and £Nil from the Development Fund to
the Endowment Fund in the year ended 31 July 2024 (2023: £1,976).

O. Restricted funds

Current and Prior Year

The Trust currently does not hold any restricted fund balances.

10. Unrestricted funds

Current Year

General Reserve
Development Fund

Prior Year

General Reserve
Development Fund

Balance Movement in resources Reval’'n Balance
1 Aug Incoming Outgoing Transfer 31 July
2023 2024

£ £ £ £ £ £

36,125 17,434 (9,132) 9,263 53,690

26,623 - (17,360) (9,263) -

62,748 17,434 (26,492) - - 53,690

Balance Movement in resources Reval’'n Balance
1 Aug Incoming Outgoing Transfer 31 July
2022 2023

£ £ £ £ £ £

29,846 22,109 (13,629) (988) (1,213) 36,125

30,505 - (2,000) (988) (894) 26,623

60,351 22,109 (15,629) (1,976) (2,407) 62,748
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11. Analysis of net assets between funds

Current Year

Investments
Debtors

Short term deposits
Cash at bank
Creditors

Total net assets

Prior Year

Investments
Debtors

Short term deposits
Cash at bank
Creditors

Total net assets

Unrestricted
Funds
2024

£

42,570
10,125
8,304
3,636
(10,945)

53,690

Unrestricted
Funds
2023

£

42,570
9,893
15,484
7,544
(12,743)

62,748

Endowment
Funds Total
2024 2024
£ £
1,375,445 1,418,015
- 10,125
8,304
3,636
(10,945)
1,375,445 1,429,135
Endowment
Funds Total
2023 2023
£ £
1,289,303 1,331,873
- 9,893
15,484
7,544
(12,743)
1,289,303 1,352,051
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12. Analysis of prior year comparative statement of financial activities between funds

Unrestricted Endowment
Funds Funds Total
2023 2023 2023
£ £ £
Income and endowments
Donations 9,319 - 9,319
Charitable events 10,365 - 10,365
Investments 2,425 38,149 40,574
Total income 22,109 38,149 60,258
Expenditure
Grant to St Albans Cathedral 6,303 40,125 46,428
for education activities
Charitable events 8,506 - 8,506
Independent examination fee 820 - 820
Total expenditure 15,629 40,125 55,754
Net income/(expenditure) before 6,480 (1,976) 4,504
gains/(losses) on investments
Net gains/(losses) on (2,107) (43,292) (45,399)
investments
Net income/(expenditure) 4,373 (45,268) (40,895)
Transfers between funds (1,976) 1,976 -
Net movement in funds 2,397 (43,292) (40,895)
Reconciliation of funds
Total funds brought forward 60,351 1,332,595 1,392,946

Total funds carried forward 62,748 1,289,303 1,352,051

12. Transactions with related parties and connected entities

There have been no transactions between the Trust and related parties during the reporting period
(2023: Nil). Although St Albans Cathedral does not meet the definition of a related party to the Trust, the
following information is provided due to the connected relationship of the two entities. The Trust made
grants to St Albans Cathedral of £57,911 (2023: £46,428) in the reporting period. The net balance owed
by the Trust at the end of the reporting period is £10,125 (2023: £11,893).
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THE TRUST'S AIMS AND OBJECTIVES

The objects of the Trust as set out in its Trust Deed are the advancement of education for peopie of all
ages, and all religious faiths and none, in particular by promoting the use of the Cathedral and Abbey
Church of St Alban and its connections as an educational resource.

The Trust advances these objects by raising funds to help with the cost of St Alban Cathedral's education
activities and by providing support and expertise in all areas of this part of the Cathedral's work.

St Albans Cathedral has been a renowned centre of learning for many centuries and continues this tradition
to the present day. The Cathedral's award-winning school and adult learning programmes were both the
first of their kind in the United Kingdom.

The Cathedral’s schools team hosts visits from over 10,000 children each year, using the Cathedral
building as its classroom. The team's programme of trails and workshops complements the National
Curriculum and gives children an opportunity to develop their skills in a variety of ways, as well as instilling
a sense of wonder, discovery and fun. The schools team not only works with primary and secondary school
children, but also with sixth form students and those at university.

The Cathedral is one of only a few cathedrals in the country which offers a full programme of adult learning
events designed to explore faith, history and culture. These include talks, study days, café events, language
courses and discussion groups, covering anything from theology, spiritual and biblical studies, politics and
history, ancient languages, art and literature, and film and music. The Cathedral also offers a part-time
theology course which allows students to explore the Christian faith and work towards the accredited St
Albans Certificate in Theology.

The Cathedral also benefits from having a modern theological lending library containing books on a variety
of subjects, along with an archives collection containing materials pertaining to the life and faith of the
Cathedral over the course of history.

The Trust’s vision is to secure learning for the future and to enable the Cathedral to continue to be
innovative and pioneering in its learning activities. The Cathedral's recent Alban, Britain’s First Saint project
has brought a whole host of brand new learning spaces to provide fantastic opportunities to more children,
adults and families alike. The Trust provides a pivotal role in building the Cathedral’s revenue resources
to maximise this wonderful potential.

The Trust’s principal source of income comes from its endowment fund, which is invested to generate a
growing and sustainable income. The Trust is enormously grateful for the generosity of donors past,
present and future who have contributed to this fund. The Trust also raises income through its Patrons of
Learning and Patron Schools scheme, and the Cathedral’s Adopt an Archive scheme. Trustees support the
Cathedral’s development team in making grant applications relating to learning and in securing donation
income.
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TRUST ADMINISTRATION

The board of trustees met on three occasions during the year to direct and monitor the work of the Trust.
The Trust is supported in its day to day activities by St Albans Cathedral’s development and finance teams.

The Trust Deed provides for the Dean of St Albans Cathedral to be an ex-officio trustee if they wish. Other
frustees are appointed by the board of trustees on the basis of suggested nominations from the
Cathedral's governing body. The Bishop of St Albans additionally has the right to nominate a trustee for
appointment by the board of trustees, although this right is currently not exercised. Trustees hold office for
a period of three years and may be reappeointed for further terms.

Trustees are selected for the skills and experience they can bring to the Trust, in particular expertise in
education and fundraising. On appointment, trustees are briefed as necessary on the aims and objectives
of the Trust and their legal responsibilities. All new trustees sign a model trustee declaration statement

confirming their eligibility and responsibilities.

RELATIONSHIP WITH ST ALBANS CATHEDRAL

The Trust is constituted as an independent charity and is not controlied by St Albans Cathedral.
Summarised results of the Trust’s activities are disclosed Tor information in St Albans Cathedral's financial

statements.

FINANCIAL SUPPORT FOR THE CATHEDRAL'S EDUCATION ACTIVITIES

The Trust made a grant of £46,428 (2022: £41,726) in the year to St Albans Cathedral to support its
education activities. This was primarily funded from the Trust's endowment investment income along with
income arising from the Trust's unrestricted funds.

nvestrent income from the Trust's endowment fund is passed as an annual grant to the Cathedral for
use towards education activities. The Trust uses its other funds to make grants to the Cathedral in line
with the Trust's objects, and in line with any restrictions placed on those funds by donors, either upon
application by the Cathedral for a grant or of its own decision.

The board of trustees has agreed to make a distribution from its unrestricted funds as a grant to the
Cathedral over the three years (2023-2025) totalling £45,000. This will allow the Cathedral to continue
with an annual programme of learning and community engagement activities through this period,
previously funded by the National Lottery Heritage Fund. An amount of £2,000 was distributed in the year

from this grant.
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THE TRUST'S FUNDRAISING AND DONOR ENGAGEMENT

Alban Foundation

The Trust is delighted to continue to work in partnership with the St Albans Cathedral Alban Foundation.
This body helps the Cathedral and its associated fundraising trusts to nurture, develop and promote
fundraising, under the governance of Chapter, the Cathedral’'s governing body. The members of the
foundation play a pivotal role in fundraising activity, and support the stewardship and continued
engagement of all those who have given in support of the Cathedral financially. The foundation supports
Chapter in its determination of future fundraising priorities and works closely with this Trust, along with the
St Albans Cathedral Music Trust and the Friends of St Albans Cathedral. The Chair of the Trust is an ex
officio member of the foundation.

Donations

Donations totalling £9,319 (2022: £5,747) were received in the year from the Trust's patrons, the Adopt
an Archive scheme and other donors. A readily accessible leaflet titled ‘Support our Learning’ is available
in the Cathedral and promoted at relevant events. Giving is also encouraged through the Cathedral's
website. The Cathedral's Adopt an Archive scheme is parl of 'Adopting St Albans Cathedral’, & way for
visitors and all who love the Cathedral to give their support to help safeguard its treasures for the next
generation. Adopt an Archive enables donors to adopt an item from the Cathedral’s archives and in doing
s0 support the Trust.

Patron Schemes

The Trust's Patrons of Learning play a vital role in supporting the future of learning at the Cathedral.
Patrons receive regular information about learning events and fundraising opportunities, and are invited
to the Trust’s annual patrons event.

Along with individuals becoming Patrons of Learning, schools are invited to become Patron Schools. A
review of the Patron Schools scheme was conducted in the year, with the plan that the programme will
become more advisory than fundraising, but with the continued option of well-resourced schools still being
able to provide a form of financial donation.

The Trust currently has 30 Patrons of Learning.

FUTURE PLANS AND ACTIVITIES

The past year has seen a full programme of learning activities across the Cathedral. As in the previous
year, post-COVID conditions coupled with increased pressure on school budgets have meant individuals
and schools have continued to be impacted, with numbers lower than pre-pandemic.

The board of trustees recognises that St Albans Cathedral is a uniquely important heritage and spiritual
asset which should be accessible 1o all, and in keeping with the mission of the Cathedral, offer welcome
to all especially to those across the whole Diocese of St Albans.

Within the year the Trust began to focus more on individual/major donor giving, with a greater promotion
of the need for bursary places highlighted. The aim is to ensure that nobody is excluded from engaging
with the Cathedral’s learning activities because of financial restraints. In the case of schools, every pupil
from whatever school within the Diocese of St Albans should have the opportunity to experience the
Cathedral, irrespective of their economic, racial, or religious background. The Trust also wishes to make
bursaries available for sixth formers, full-time students, and adult learners in financial need.

The launch of this messaging came at the Trust’s first major event; a concert titled In a Strange Land. It
was an evening of poetry and music, combining the music of the world-renowned classical singing
ensemble, Stile Antico and oud player Rihab Azar, interwoven with the poetry of Lemn Sissay. The
compositions told the story of travel, asylum, seeking safety and identity and was for people of all faiths
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FUTURE PLANS AND ACTIVITIES (continued)

and of none. There were over 500 attendees, largely a ticket paying audience, however the Trust also
invited refugee and asylum seeker communities from within the city of St Albans,

Moving into the new year the Trust will look to host further events to both steward supporters and engage
a new audience. Further, the Trust will review the existing Patron scheme to ascertain if it is fit for purpose
in its current structure or if changes need to be made around relevant terminology and updated price
points for membership, with the aim to secure a greater number of repeat donors.

The Trust will also work with the Cathedral's Head of Development and Fundraising and the Learning Team
1o scope out projects that align with grant giving trusts and foundations. This will all help to ensure the
long-term sustainability of learning programmes at the Cathedral.

THE TRUST'S FINANCIAL POSITION
Overall position
The Trust's net assets at the end of the year totalled £1,352,051 (2022: £1,392,946).

Investments

The Trust's funds held for longterm endowment purposes are invested with CCLA investment
Management. CCLA manages investments for the Church of England, other charities and a number of
local authorities. At the end of the year the Trust was invested in the CCLA Church of England Investment
Fund and the CCLA Church of England Property Fund.

The Trust's overall investment objective for its funds held for the longterm is to maintain a balanced
investment portfolio that delivers sustainable growing income and long-term capital growth. This means
holding investments that grow capital values above real terms over the long-term in order to produce
sustainable growth in net investment income year on year. The board of trustees accepts the Trust's
investment objective may give rise to short or medium-term declines in capital values or net investment
income, transiating most closely to an investment manager defined risk profile of ‘medium risk’.

In order to achieve sustainable investment returns over the longterm, the Trust requires all of its
investment funds to incorporate relevant environmental, social and governance (so-called ESG)
considerations as a minimum. The Trust also seeks to invest in an ethical manner that reflects and, where
possible, furthers the mission of the Church of England.

The board of trustees receives regular quarterly performance reporting on its investments and reviews the
performance of the Trust’s overall investment portfolio on an annual basis. Following a performance review
and a recent update of the Trust’s investment policy, the board of trustees decided in 2022 to transfer its
holdings in the M&G Charifund to the CCLA Church of England Investment Fund. This was completed in
2022,

The Trust’s investments are split across investment managers and individuai funds as follows.

2023 2022

£ £

CCLA Church of England Investment Fund 1,238,508 1,261,143
CCLA Church of England Property Fund 93,365 116,129
Total 1,331,873 1,377,272
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THE TRUST'S FINANCIAL POSITION (continued)
Investments (continued)
There was an addition of £10,000 to the Trust's comhined investment portfolio over the course of the year,

(2022: Nil). The net annual gains/(losses) on individual funds arising from revaluations and after adjusting
for the transfer noted above are as follows.

2023 2022

£ £

CCLA Church of England Investment Fund (22,635) (19,483)
CCLA Church of England Property Fund (22,764) 15,975
M&G Charifund (1,294)
Total (45,399) (4,802)

The Trust's annual net investment income by fund is as follows. Income yield in any one particular year
can be impacted by the timing of capital additions or withdrawals.

2023 2022

£ £

CCLA Church of England Investment Fund 35,363 33,464
CCLA Church of England Property Fund 4,762 4,762
Total 40,125 38,226

Reserves

The vast majority of the Trust's funds are held as a capital endowment fund, the investment income from
which is applied as grant funding. Where income has been donated to the Trust for specific purposes and
has not been used in the year, this income will necessarily be held in restricted funds until it is used.

The Trust holds a relatively small leve! of free reserves in order to meet its financial liabilities, operational
commitments and likely future ad-hoc grant funding. The Trust’s total unrestricted funds stand at £64,855
(2022: £60,351) at the end of the year. Of these unrestricted funds, £37,338 (2022: £29,846) represent
free reserves, the remainder being designated to provide funding capacity for grants not otherwise covered
by investment income from the Trust’s endowment fund. The Trust is in the process of distributing a
significant portion of its accumulated unrestricted funds, primarily through the three year grant referenced
above under financial support for the Cathedral’s education activities.

RISK MANAGEMENT

Careful consideration is given to the major risks and wider external environment to which the Trust is
exposed. The board of trustees has ultimate responsibility for the Trust’s overall risk management and
internal control, recognising that any risk management and internal control framework can only manage
risk to a reasonable level rather than to eliminate all risk of failure, and can provide only reasonable, and
not absolute, assurance against material misstatement or loss.

As a fundraising body, the Trust has specific risks to manage, principally in the areas of fundraising,
financial control and compliance. Systems and procedures are in place covering each of these risk areas.
Following a change in November 2019, the Trust now uses the Cathedral’s finance team for transactional
processing, financial reporting and compliance activities. The Trust continues to use the Cathedral’s
development team for fundraising advice and support. The Trust monitors its profile, reputation and
presence on an ongoing hasis.
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PUBLIC BENEFIT

The board of trustees confirms it has complied with the Charities Act 2011 to have due regard to the public
benefit guidance published by the Charity Commission in determining its activities. By supporting St Albans
Cathedral, the Trust helps promote learning of the highest standard that is available to all.

STATEMENT OF TRUSTEES’ RESPONSIBILITIES

The board of trustees is responsible as follows with regard to the annual report and financial statements:

preparing a statutory annual report and financial statements for each financial year in accordance with
applicable law and regulations, which give a true and fair view of the state of affairs of the Trust and
of the incoming resources and application of resources of the Trust for that period:

stating that the financial statements comply in all material respects with the provisions of the Trust
Deed, the Charities Act 2011, the applicable Charities (Accounts and Reports) Regulations, and with
applicable law and United Kingdom Accounting Standards (together United Kingdom Generally
Accepted Accounting Practice), as set out in the notes to the financial statements and subject to any
material departures disclosed and explained in the financial statements;

selecting suitable accounting policies and then applying them consistently;

making judgements and estimates that are reasonable and prudent;

preparing the financial statements on the going concern basis unless it is inappropriate to presume
that the T-ust will continue to be financially viable.

keeping adequate accounting records that disclose with reasonable accuracy at any time the financial
position of the Trust and enable the board of trustees to ensure the financial statements com ply with
applicable law and regulations; and

safeguarding the assets of the Trust and hence for taking reasonable steps for the prevention and
detection of fraud and other irregularities.

The board of trustees confirms the financial statements have been prepared in accordance with the
accounting policies set out in notes to the financial statements and comply with the provisions of the Trust
Deed, the Charities Act 2011 and Accounting and Reporting by Charities: Statement of Recommended
Practice applicable to charities preparing their financial statements in accordance with the Financial
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102).

LI VAN SYN

Lady Stuart-Smith
Chair

On behalf of the board of trustees
15t November 2023
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INDEPENDENT EXAMINER'S REPORT
TO THE TRUSTEES OF ST ALBANS CATHEDRAL EDUCATION TRUST

| report to the charity's trustees on my examination of the accounts of the above charity for the year ended
31 July 2023 which are set out on pages 1 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

| have completed my examination. | confirm that no material matters have come to my attention in
connection with the examination which gives me cause to believe that in, any material respect:

1. accounting records were not kept in respect of the charity in accordance with section 130 of the Act;
or

2. the accounts do not accord with those records; or

3. the accounts do not comply with the applicable requirements concerning the form and content of
accounts set out in the Charities {Accounts and Reports) Regulations 2008, other than any
requirement that the accounts give a ‘true and fair’ view which is not a matter considered as part of
an independent examination.

| have no concerns and have come across no other matiers in connection with the examination to which
attention should be drawn in this report in order to enable a proper understanding of the accounts fo be
reached.

3)

Steve Robinson FCA
Mercer & Hole LLP, 72 London Road, St Albans, ALL INS

| Dotemesr 2023
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STATEMENT OF FINANCIAL ACTIVITIES FOR THE YEAR ENDED 31 JULY 2023

Note
Income and endowments
Donations 3
Charitabie Events 4
investments
Total income
Expenditure

Grant to St Alkans Cathedral
for education activities

Charitable Events 4

Independent examination fee

Total expenditure

Net income/(expenditure) before
gains/(losses) on investments

Net gains/(losses) on 5
investments

Net income/{expenditure)

Transfers between funds

Net movement in funds
Reconciliation of funds

Total funds brought forward

Total funds carried forward

Unrestricted Endowment
Funds Funds Total Total
2023 2023 2023 2022
£ £ £ £
9,319 - 9,319 5747
10,365 - 10,365 -
2,425 38,149 40,674 38,262
22,109 38,149 60,258 44,009
6,303 40,125 46,428 41,726
8,506 - 8,506 -
820 - 820 870
15,629 40,125 55,754 42,596
6,480 {1,976) 4,504 4,288
(2,107) (43,292) {45,399) {4,802}
4,373 {45,268) {40,895) (3,389)
(1,976) 1,976 - -
2,397 (43,292) {(40,885) (3,389)
60,351 1,332,595 1,392,946 1,396,335
62,748 1,289,303 1,352,051 1,392,946

All amounts above relate to continuing operations and the Trust has no other recognised gains or losses.
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BALANCE SHEET AS AT 31 JULY 2023

Fixed asseis
Investmentis

Current assets
Debtors

Short term deposits
Cash at bank

Current liabilities
Creditors

Net current assets

Net assets

The charity's funds

Endowment funds

Unrestricted funds

Total funds

Note

14,

9,893
15,484
7,544

32,921

(12,743)

Total
2023
£

1,331,873

20,178

1,352,051

1,289,303
62,748

1,352,061

9,893
15,036
1,488

26,417

(10,743)

Total
2022
£

1,377,272

15,674

1,392,946

1,332,595
60,351

1,392,946

The financial statements on pages 11 to 19 were approved by the Trust's board of trustees on
15t November 2023 and signed on its behalf by

ke SUGosgaidiz

Lady Stuart-Smith
Chair
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NOTES TO THE FINANCIAL STATEMENTS

1 Accounting policies

Basis of preparation and assessment of going concern

The financial statements have been prepared on a going concern basis under the historic cost convention,
with items recognised at cost or transaction value, apart from investments which are held at market value.
The financial statements have been prepared in accordance with (1) the second edition of Accounting and
Reporting by Charities: Statement of Recommended Practice applicable to charities preparing their
financial statements in accordance with the Financial Reporting Standard applicable in the UK and
Republic of Irzland (FRS 102) issued in October 2019; (2) the Financial Reporting Standard applicable in
the UK and Repubiic of Ireland (FRS 102) issued in March 2018; (3) other applicable United Kingdom
Generally Accepted Accounting Practice as it applies from 1 January 2019; and (4) the Charities Act 201.1.

The financial statements have been prepared to give a true and fair view and have departed from the
extant Charities (Accounts and Reports) Regulations 2008 only to the extent required to provide a true and
fair view. This departure has involved following Accounting and Reporting by Charities: Statement of
Recommended Practice for charities preparing their financial statements in accordance with FRS 102,
rather than following the since withdrawn Accounting and Reporting by Charities: Statement of
Recommended Practice (SORP 2005) as referenced in the regulations.

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

The financial statements are prepared in £ sterling, which is the functional currency. Monetary amounts in
the financial statements are rounded to the nearest £.

The board of trustees consider that there are no material uncertainties related to events or conditions
about the Trust’s ability to continue as a going concern. The board is of the opinion that the Trust has
sufficient ongoing income and cashflow to meet its liabilities as they fall due. The board has made its going
concern assessment in respect of a period of at least one year from the date of approval of these financial
statements.

Income

Income is reccgnised once the Trust has entitlement to the income, it is probable that the income will be
received and the monetary value of the income can be measured with sufficient reliability. If the use of
income has been restricted, it is used for the specific purpose in the year or credited to an appropriate
fund until it can be spent for the restricted purpose.

Income is received by way of donations from patrons, fundraising events, appeals, legacies, endowments
and other general donations. Pledged donations are not recognised until they are received as too much
uncertainty over their receipt remains. Gift Aid on donations is recognised when a claim is submitted to
HMRC. Any Gift Aid recovered on a donation is considered to be part of that gift and is treated as an
addition to the same fund as the initial donation uniess the donor or the terms of the appeal have specified
otherwisse.

Legacies are accounted for on a receivable basis when they meet the income recognition criteria set out
above. Typically this will only be after grant of probate, the executors have established there are sufficient
assets in the estate and any conditions attached to the legacy are either within the control of the charity
or have been met. Where legacies have been notified to the Trust and the criteria for income recognition
have not been met, details of the legacy are disclosed if material in the notes to the financial statements.

Investment income is recognised on a receivable basis once it has been declared and notification has
been received of the dividend due.

No amounts are included in the financial statements to reflect the value of services provided free of charge
to the Trust by its many volunteers.

13




ST ALBANS CATHEDRAL EDUCATION TRUST
ANNUAL REPORT 2022-23

Expenditure

Expenditure is recognhised as soon as there is a legal or constructive obligation to transfer economic
penefits as a result of past transactions or events, it is probable that the transfer of economic benefit will
be required in settlement and the monetary value of the settlement can be measured with sufficient
reliability. All expenditure is accounted for on an accruals basis and has been classified under headings
that aggregate all costs related to the category.

Tax

The charity is entitled to certain tax exemptions on income and profits from investments, and on any
surpluses from trading activities carried out in furtherance of the Trust’'s primary obiectives, providing any
income, profits and surpluses are applied solely for charitable purposes. Irrecoverable VAT is charged to
the appropriate expenditure heading.

investments

Listed investment is stated at market value as fair value at the balance sheet date. Realised and
unrealised gains and losses relating to the movement in valuation or sale of listed investments are
combined and shown in the Statement of Financial Activities within net gains and losses on investments
in the year in which they arise. Investments held on cash deposit are stated at face value at the balance
sheet date. Retained interest is shown within net gains and losses on investments. The carrying values of
all investments are reviewed annually to establish if there has been any material impairment in their value.

Financial instruments

The Trust holds only basic financial instruments. The Trust's financial instruments, represented by its
financial assets and financial liabilities, and their measurement bases, are as follows. The only class of
financial instrument measured at fair value as opposed to amortised cost or cost less impairment is listed
investment within fixed asset investments, the carrying amount of which is provided in note 4.

Financial assets:

Listed investment within fixed asset investments is held at fair value as set out above. Any cash deposit
within fixed asset investments is held at face value.

Any amounts due from connected entities and accrued income within debtors are debt instruments
measured at amortised cost and are held at their settlement amount less any provision for non-
recoverability. Any prepayments within debtors are not deemed to be financial assets as the cash
settiement has already taken place.

Any short term cash deposit investments are held at face value.

Cash at bank is held at face value.

Financial liabilities:

Any amounts due to connected entities and accruals within creditors are debt instruments measured at
amortised cost and are held at their anticipated settiement amount. Any deferred income within creditors
is not deemed to be a financial liability as the cash settlement has already taken place and there is an
obligation to deliver charitable services rather than cash or another financial instrument.

Funds

Funds provide the financial resources for the Trust's activities. The Trust’s funds are divided between
unrestricted funds, restricted funds and endowment funds. Unrestricted funds are expendable at the
discretion of trustees in furtherance of the Trust's objectives. Trustees also have the discretion to set aside
unrestricted funds for designated purposes. Restricted funds can only be appiied in furtherance of some
particular aspect as defined by the donor at the point of donation or at the point of fund establishment.
These conditions, or trusts, are binding on the trustees. The restriction can be explicitly declared by the
donor, implied with their authority {e.g. in a public appeal), or established by the Trust Deed or other legal
process. The vast majority of the Trust's funds are held in the form of endowment, in line with the Trust's
retention of such income as capital in order to generate investment income. The Trust's endowment is
expendable, meaning the board of trustees can at some point in the future determine it is in the best
interests of the Trust to spend or apply the endowment capital. The board of trustees has no current plans
to do so.
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Significant areas of judgement in the application of accounting policies

In preparing the financial statements, the board of trustees may have to make a number of judgements,
estimates and assumptions about the recognition and measurement of assets, liabilities, income and
expenditure 'n the application of the Trust’s accounting policies set out above. The board does so on a
continuous evaiuation basis using historical experience and prudent evaluation of future events that are
believed to be reasonable under the circumstances. In doing so the resulting accounting estimates will, by
definition, seldom equal the related actual results. In the course of preparing the financial statements, no
Jjudgements have been made in the process of applying the Trust’s accounting policies, other than those
involving estimates about the future (which are dealt with separately below), that have had a significant
effect on the recognition and measurement of assets, liabilities, income and expenditure in the financial
statements.

Reporting uncertainty in the next reporting period from judgements involving estimates about the future
With respect to the Trust's next reporting petiod, the year ending 31 July 2024, the most significant areas
of uncertainty from judgements involving estimates about the future that may affect the carrying value of
assets and liabilities held by the Trust as at 31 July 2023 are as follows.

Listed investments:

Although not impacted by judgement involving estimates about the future as the fair value of listed
investments can be accurately obtained at any one point in time, the following disclosure is provided due
to the relative significance of the Trust's listed investments to overall net assets. The actual fair value of
the Trust's listed investments at any one time is affected by market-driven changes and the performance
of uncertain investment markets outside of the Trust’s direct control. Fair values at the reporting date may
therefore vary from those in the future. As at 31 July 2023 the value of the Trust's listed investments
amounted to £1,377,272 (2022: £1,372,074) (see note 4).

2. Staff costs and key management personnet

The Trust does not have any employees. The trustees consider the board of trustees as comprising the
Trust's key management personnel. Key management personnel are those persons having authority and
responsibility for planning, directing and controlling the activities of the entity, directly or indirectly. No
remuneration, other benefits or expenses is paid to any of the trustees.

3. Donations
2023 2022
£ £
Unrestricted funds
Patrons 7,652 3,679
General donations 1,316 48
Adopt an Archive 250 1,750
Gift aid 101 270
Total donations 9,319 5,747
4, Charitable Events
Income Expenses Surplus
£ £ £
in a Strange Land 10,365 (8,508) 1,859
10,365 (8,508) 1,859

There were ne charitable events in 2021-22.
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5. invesiments

Valuation at 1 August
Additions

Withdrawals

Net loss on revaluation

Valuation at 31 July

2023
£

1,377,272

(45,399)

1,331,873

2022
£

1,372,074
10,000

(4,802)

1,377,272

Further details of the Trust's investments are provided in the trustees’ annual report. The historic cost of
the investments held at 31 July 2023 is £698,466 (2022: £698,466).

6. Debtors

Al due within one year
Dividends receivable

7. Creditors

All due within one year
Due to connecied entities
Accruals

8. Endowment funds

Current Year

Endowment Fund

Prior Year

Endowment Fund

2023 2022

£ £

9,893 9,893

9,893 9,893

2023 2022

£ £

11,893 9,893

850 850

12,743 10,743
Balance Movement in resources Reval'n Balance
1Aug  Incoming Outgoing Transfer 31 July
2022 2023
3 £ £ £ £ £
1,332,595 38,149 {(40,125) 1,976 (43,292) 1,289,303
1,332,595 38,149 (40,125) 1,976 (43,292) 1,289,303
Balance Movement in resources Reval'n Balance
1 Aug fncoming Outgeing Transfer 31 July
2021 2022
£ £ £ £ £ £
1,337,177 36,495 (38,226} 1,731 (4,582) 1,332,595
1,337,177 36,495 (38,226) 1,731 (4,582) 1,332,595
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8. Endowment funds (continued)

The Endowment Fund is an expendable endowment established to support the Cathedral's learning
activities. A transfer of £988 was made from the General Reserve and £988 from the Development Fund
to the Endowment Fund in the year ended 31 July 2023 (2022: £1,731).

9. Restricted funds

Current and Prior Year

The Trust currently does not hold any restricted fund balances.

10. Unrestricted funds

Current Year

General Reserve
Development Fund

Prior Year

General Reserve
Development Fund

Balance Movement in resources Reval'n Balance
1Aug  Incoming Outgoing Transfer 31 July
2022 2023

£ £ £ £ £ £

29,846 22,109 (13,629) (988) (1,213 36,125

30,505 - {2,000} (988) (894) 26,623

60,351 22,109 {15,629) (1,976) (2,107) 62,748

Balance Movement in resources Reval'n Balance
1Aug  Incoming Outgoing Transfer 31 July
2020 2022

£ £ £ £ £ £

28,543 7,514 {4,370} {1,731} (11.0) 29,846

30,615 - - - {(110) 30,505

59,158 7,514 (4,370) (1,731) (220) 60,351
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11. Analysis of net assets between funds

Current Year

Investments
Debtors

Short term deposits
Cash at bank
Creditors

Total net assets

Prior Year

Investments
Debtors

Short term deposits
Cash at bank
Creditors

Total net assets

Unrestricted Endowment
Funds Funds Total
2023 2023 2023
£ £ £
42,570 1,289,303 1,331,873
9,893 - 9,893
15,484 - 15,484
7,544 - 7,544
(12,743) - (12,743)
62,748 1,289,303 1,352,051
Unrestricted Endowment
Funds Funds Total
2022 2022 2022
£ £ £
44677 1,332,595 1,377,272
9,893 - 9,893
15,036 - 15,036
1,488 - 1,488
(10,743) - {10,743)
60,351 41,332,695 1,392,946
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12.  Analysis of prior year comparative statement of financial activities between funds

Unrestricted
Funds
2022
£
Income and endowments
Donations 5,747
Investments 1,767
Total income 7,514
Expenditure
Grant to St Albans Cathedral 3,500
for education activities
Independent examination fee 870
Total expenditure 4,370
Net income/{expenditure) before 3,144
gains/(losses) on investments
Net gains/{losses) on (220)
investments
Net income/(expenditure) 2,924
Transfers between funds {1,731)
Net movement in funds 1,193
Reconciliation of funds
Total funds brought forward 50,158

Total funds carried forward

12, Transactions with related parties and connected entities

60,351

Endowment
Funds Total
2022 2022
£ £
- 5,747
38,495 38,262
36,495 44,009
38,226 41,726
- 870
38,226 42,596
(4,731 1,413
(4,852) (4,802)
(6,313) (3,389)
1,731 -
(4,682) (3,389)
1,337,177 1,396,335
1,332,595 1,392,946

There have been no transactions between the Trust and related parties during the reporting period
(2022: Nil). Although St Albans Cathedral does not meet the definition of a reiated party to the Trust, the
following information is provided due to the connected relationship of the two entities. The Trust made
grants to St Albans Cathedral of £46,428 (2022: £41,7286) in the reporting period. The net balance owed
by the Trust at the end of the reporting period is £11,893 (2022: £9,893).
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INVESTMENT MANAGERS

CCLA Investment Management Ltd
Senator House, 85 Queen Victoria Street
London

EC4V 4ET

THE TRUST’S AIMS AND OBJECTIVES

The objects of the Trust as set out in its Trust Deed are the advancement of education for people of all
ages, and all religious faiths and none, in particular by promoting the use of the Cathedral and Abbey
Church of St Alban and its connections as an educational resource.

The Trust advances these objects by raising funds to help with the cost of St Alban Cathedral’s education
activities and by providing support and expertise in all areas of this part of the Cathedral’s work.

St Albans Cathedral has been a renowned centre of learning for many centuries and continues this tradition
to the present day. The Cathedral’s award-winning school and adult learning programmes were both the
first of their kind in the United Kingdom.

The Cathedral’s schools team hosts visits from over 14,000 children each year, using the Cathedral
building as its classroom. The team’s programme of trails and workshops complements the National
Curriculum and gives children an opportunity to develop their skills in a variety of ways, as well as instilling
a sense of wonder, discovery and fun. The schools team not only works with primary and secondary school
children, but also with sixth form students and those at university.

The Cathedral is one of only a few cathedrals in the country which offers a full programme of adult learning
events designed to explore faith, history and culture. These include talks, study days, café events, language
courses and discussion groups, covering anything from theology, spiritual and biblical studies, politics and
history, ancient languages, art and literature, and film and music. The Cathedral also offers a part-time
theology course which allows students to explore the Christian faith and work towards the accredited St
Albans Certificate in Theology.

The Cathedral also benefits from having a modern theological lending library containing books on a variety
of subjects, along with an archives collection containing materials pertaining to the life and faith of the
Cathedral over the course of history.

The Trust’s vision is to secure learning for the future and to enable the Cathedral to continue to be
innovative and pioneering in its learning activities. The Cathedral’s recent Alban, Britain’s First Saint project
has brought a whole host of brand new learning spaces to provide fantastic opportunities to more children,
adults and families alike. The Trust provides a pivotal role in building the Cathedral’s revenue resources
to maximise this wonderful potential.

The Trust’s principal source of income comes from its endowment fund, which is invested to generate a
growing and sustainable income. The Trust is enormously grateful for the generosity of donors past,
present and future who have contributed to this fund. The Trust also raises income through its Patrons of
Learning and Patron Schools scheme, and the Cathedral’s Adopt an Archive scheme. Trustees support the
Cathedral’s development team in making grant applications relating to learning and in securing donation
income.
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TRUST ADMINISTRATION

The board of trustees met on three occasions during the year to direct and monitor the work of the Trust.
The Trust is supported in its day to day activities by St Albans Cathedral’s development and finance teams.

The Trust Deed provides for the Dean of St Albans Cathedral to be an ex-officio trustee if they wish. Other
trustees are appointed by the board of trustees on the basis of suggested nominations from the
Cathedral’s governing body. The Bishop of St Albans additionally has the right to nominate a trustee for
appointment by the board of trustees, although this right is currently not exercised. Trustees hold office for
a period of three years and may be reappointed for further terms.

Trustees are selected for the skills and experience they can bring to the Trust, in particular expertise in
education and fundraising. On appointment, trustees are briefed as necessary on the aims and objectives
of the Trust and their legal responsibilities. All new trustees sign a model trustee declaration statement
confirming their eligibility and responsibilities.

RELATIONSHIP WITH ST ALBANS CATHEDRAL

The Trust is constituted as an independent charity and is not controlled by St Albans Cathedral.
Summarised results of the Trust’s activities are disclosed for information in St Albans Cathedral’s financial
statements.

FINANCIAL SUPPORT FOR THE CATHEDRAL'’S EDUCATION ACTIVITIES

The Trust made a grant of £41,726 (2021: £40,848) in the year to St Albans Cathedral to support its
education activities. This was primarily funded from the Trust’'s endowment investment income along with
income arising from the Trust’s unrestricted funds.

Investment income from the Trust’s endowment fund is passed as an annual grant to the Cathedral for
use towards education activities. The Trust uses its other funds to make grants to the Cathedral in line
with the Trust's objects, and in line with any restrictions placed on those funds by donors, either upon
application by the Cathedral for a grant or of its own decision.

The board of trustees has agreed to make a distribution from its unrestricted funds as a grant to the
Cathedral over the next three years totalling £45,000. This will allow the Cathedral to continue with an
annual programme of learning and community engagement activities through this period, previously
funded by the National Lottery Heritage Fund.
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THE TRUST’S FUNDRAISING AND DONOR ENGAGEMENT

Alban Foundation

The Trust is delighted to continue to work in partnership with the St Albans Cathedral Alban Foundation.
This body helps the Cathedral and its associated fundraising trusts to nurture, develop and promote
fundraising, under the governance of Chapter, the Cathedral’s governing body. The members of the
foundation play a pivotal role in fundraising activity, and support the stewardship and continued
engagement of all those who have given in support of the Cathedral financially. The foundation supports
Chapter in its determination of future fundraising priorities and works closely with this Trust, along with the
St Albans Cathedral Music Trust and the Friends of St Albans Cathedral. The Chair of the Trust is an ex-
officio member of the foundation.

Donations

Donations totalling £5,747 (2021: £4,560) were received in the year from the Trust’s patrons, the Adopt
an Archive scheme and other donors. A readily accessible leaflet titled ‘Support our Learning’ is available
in the Cathedral and promoted at relevant events. Giving is also encouraged through the Cathedral's
website. The Cathedral’s Adopt an Archive scheme is part of ‘Adopting St Albans Cathedral’, a way for
visitors and all who love the Cathedral to give their support to help safeguard its treasures for the next
generation. Adopt an Archive enables donors to adopt an item from the Cathedral’s archives and in doing
so support the Trust.

Patron Schemes

The Trust’s Patrons of Learning play a vital role in supporting the future of learning at the Cathedral.
Patrons receive regular information about learning events and fundraising opportunities, and are invited
to the Trust’s annual patrons event.

Along with individuals becoming Patrons of Learning, schools are invited to become Patron Schools. A
review of the Patron Schools scheme was conducted in the year, with the plan that the programme will
become more advisory than fundraising, but with the continued option of well-resourced schools still being
able to provide a form of financial donation.

The Trust currently has 29 Patrons of Learning.

FUTURE PLANS AND ACTIVITIES

This year has seen the resumption of the full programme of learning activities across the Cathedral post
COVID. There are still some particular challenges reengaging audiences. Financial restraints and the
escalation of costs, especially in schools, are putting pressure on their programme of visits. The severe
economic situation has an impact on individuals and schools, and uncertainly makes planning difficult.

The board of trustees recognises that St Albans Cathedral is a uniquely important heritage and spiritual
asset which should be accessible to all, and in keeping with the mission of the Cathedral, offer welcome
to all especially to those across the whole Diocese of St Albans.

Working alongside the Cathedral’s learning team, the Trust is looking forward to launching a new Bursary
Fund for Learning. The aim is to ensure that nobody is excluded from engaging with the Cathedral’s
learning activities because of financial restraints. In the case of schools, every pupil from whatever school
within the Diocese of St Albans should have the opportunity to experience the Cathedral, irrespective of
their economic, racial, or religious background. The Trust also wishes to make bursaries available for sixth
formers, full-time students, and adult learners in financial need.

The Cathedral wants to be more proactive, and be able to offer an increased number of bursaries in a
systematic and targeted way. The scheme will not be limited to supporting existing ways of delivering trails
and workshops, but will also build on new ways to engage through digital technology and tailored visits
offsite, and by providing specially themed days and weeks, such as poets and artists in residencies as well
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FUTURE PLANS AND ACTIVITIES (continued)

as larger events and exhibitions. This requires further investment in equipment for digital output to ensure
the best possible quality of delivery.

The Trust is working with the learning team and the Cathedral’s new Head of Development and Fundraising
to consider costed bursary packages to attract new donors and patrons. A concert is also planned in
January 2023 to highlight the work of the Learning Department, the Education Trust and its need for
support to fund these important developments.

This all comes at a pivotal time when the Cathedral is seeking to rebuild contacts with the many schools
and audiences which have yet to return since COVID. With its vastly improved learning facilities still
relatively new, and with new opportunities to extend our audiences through digital technology, outreach,
alongside a greater promotion of part-guided tours on the Cathedral floor, there is an opportunity to
increase overall capacity, for both bursary and paid places, so that no one needs to be excluded from the
Cathedral’s learning activities.

THE TRUST’S FINANCIAL POSITION
Overall position
The Trust’s net assets at the end of the year totalled £1,392,946 (2021: £1,396,335).

Investments

The Trust's funds held for long-term endowment purposes are invested with CCLA Investment
Management. CCLA manages investments for the Church of England, other charities and a number of
local authorities. At the end of the year the Trust was invested in the CCLA Church of England Investment
Fund and the CCLA Church of England Property Fund.

The Trust’s overall investment objective for its funds held for the long-term is to maintain a balanced
investment portfolio that delivers sustainable growing income and long-term capital growth. This means
holding investments that grow capital values above real terms over the long-term in order to produce
sustainable growth in net investment income year on year. The board of trustees accepts the Trust’s
investment objective may give rise to short or medium-term declines in capital values or net investment
income, translating most closely to an investment manager defined risk profile of ‘medium risk’.

In order to achieve sustainable investment returns over the long-term, the Trust requires all of its
investment funds to incorporate relevant environmental, social and governance (so-called ESQG)
considerations as a minimum. The Trust also seeks to invest in an ethical manner that reflects and, where
possible, furthers the mission of the Church of England.

The board of trustees receives regular quarterly performance reporting on its investments and reviews the
performance of the Trust’s overall investment portfolio on an annual basis. Following a performance review
and a recent update of the Trust’s investment policy, the board of trustees decided in 2021 to transfer its
holdings in the M&G Charifund to the CCLA Church of England Investment Fund. This was completed in
2021.

The Trust’s investments are split across investment managers and individual funds as follows.

2022 2021

£ £

CCLA Church of England Investment Fund 1,261,143 1,065,474
CCLA Church of England Property Fund 116,129 100,154
M&G Charifund - 206,446
Total 1,377,272 1,372,074
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THE TRUST’S FINANCIAL POSITION (continued)

Investments (continued)

There was an addition of £10,000 to the Trust's combined investment portfolio over the course of the year.
(2021: Nil). The net annual gains/(losses) on individual funds arising from revaluations and after adjusting

for the transfer noted above are as follows.

2022 2021

£ £

CCLA Church of England Investment Fund (19,483) 124,112
CCLA Church of England Property Fund 15,975 6,115
M&G Charifund (1,294) 72,452
Total (4,802) 202,679

The Trust’s annual net investment income by fund is as follows. Income yield in any one particular year
can be impacted by the timing of capital additions or withdrawals.

2022 2021

£ £

CCLA Church of England Investment Fund 33,464 22,798

CCLA Church of England Property Fund 4,762 4,557

M&G Charifund - 14,051

Total 38,226 41,406
Reserves

The vast majority of the Trust’s funds are held as a capital endowment fund, the investment income from
which is applied as grant funding. Where income has been donated to the Trust for specific purposes and
has not been used in the year, this income will necessarily be held in restricted funds until it is used.

The Trust holds a relatively small level of free reserves in order to meet its financial liabilities, operational
commitments and likely future ad-hoc grant funding. The Trust’s total unrestricted funds stand at £60,351
(2021: £59,158) at the end of the year. Of these unrestricted funds, £29,846 (2021: £28,543) represent
free reserves, the remainder being designated to provide funding capacity for grants not otherwise covered
by investment income from the Trust’'s endowment fund. The Trust is currently looking at ways to distribute
some of its excess unrestricted funds for the benefit of the Cathedral.

RISK MANAGEMENT

Careful consideration is given to the major risks and wider external environment to which the Trust is
exposed. The board of trustees has ultimate responsibility for the Trust’'s overall risk management and
internal control, recognising that any risk management and internal control framework can only manage
risk to a reasonable level rather than to eliminate all risk of failure, and can provide only reasonable, and
not absolute, assurance against material misstatement or loss.

As a fundraising body, the Trust has specific risks to manage, principally in the areas of fundraising,
financial control and compliance. Systems and procedures are in place covering each of these risk areas.
Following a change in November 2019, the Trust now uses the Cathedral’s finance team for transactional
processing, financial reporting and compliance activities. The Trust continues to use the Cathedral’s
development team for fundraising advice and support. The Trust monitors its profile, reputation and
presence on an ongoing basis.
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PUBLIC BENEFIT

The board of trustees confirms it has complied with the Charities Act 2011 to have due regard to the public
benefit guidance published by the Charity Commission in determining its activities. By supporting St Albans
Cathedral, the Trust helps promote learning of the highest standard that is available to all.

STATEMENT OF TRUSTEES’ RESPONSIBILITIES

The board of trustees is responsible as follows with regard to the annual report and financial statements:

preparing a statutory annual report and financial statements for each financial year in accordance with
applicable law and regulations, which give a true and fair view of the state of affairs of the Trust and
of the incoming resources and application of resources of the Trust for that period;

stating that the financial statements comply in all material respects with the provisions of the Trust
Deed, the Charities Act 2011, the applicable Charities (Accounts and Reports) Regulations, and with
applicable law and United Kingdom Accounting Standards (together United Kingdom Generally
Accepted Accounting Practice), as set out in the notes to the financial statements and subject to any
material departures disclosed and explained in the financial statements;

selecting suitable accounting policies and then applying them consistently;

making judgements and estimates that are reasonable and prudent;

preparing the financial statements on the going concern basis unless it is inappropriate to presume
that the Trust will continue to be financially viable.

keeping adequate accounting records that disclose with reasonable accuracy at any time the financial
position of the Trust and enable the board of trustees to ensure the financial statements comply with
applicable law and regulations; and

safeguarding the assets of the Trust and hence for taking reasonable steps for the prevention and
detection of fraud and other irregularities.

The board of trustees confirms the financial statements have been prepared in accordance with the
accounting policies set out in notes to the financial statements and comply with the provisions of the Trust
Deed, the Charities Act 2011 and Accounting and Reporting by Charities: Statement of Recommended
Practice applicable to charities preparing their financial statements in accordance with the Financial
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102).

AT SUCngnidix
Lady Stuart-Smith

Chair

On behalf of the board of trustees
30t November 2022
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INDEPENDENT EXAMINER’S REPORT
TO THE TRUSTEES OF ST ALBANS CATHEDRAL EDUCATION TRUST

| report to the charity’s trustees on my examination of the accounts of the above charity for the year ended
31 July 2022 which are set out on pages 1 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

| have completed my examination. | confirm that no material matters have come to my attention in
connection with the examination which gives me cause to believe that in, any material respect:

1. accounting records were not kept in respect of the charity in accordance with section 130 of the Act;
or

2. the accounts do not accord with those records; or

3. the accounts do not comply with the applicable requirements concerning the form and content of
accounts set out in the Charities (Accounts and Reports) Regulations 2008, other than any
requirement that the accounts give a ‘true and fair’ view which is not a matter considered as part of
an independent examination.

| have no concerns and have come across no other matters in connection with the examination to which
attention should be drawn in this report in order to enable a proper understanding of the accounts to be
reached.

_J

Steve Robinson FCA

Mercer & Hole LLP, 72 London Road, St Albans, AL1 1NS
8 December 2022
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STATEMENT OF FINANCIAL ACTIVITIES FOR THE YEAR ENDED 31 JULY 2022

Unrestricted Endowment
Funds Funds Total Total
Note 2022 2022 2022 2021
£ £ £ £
Income and endowments
Donations 3 5,747 - 5,747 4,560
Investments 1,767 36,495 38,262 41,406
Total income 7,514 36,495 44,009 45,966
Expenditure
Grant to St Albans Cathedral 3,500 38,226 41,726 40,848
for education activities
Independent examination fee 870 - 870 830
Total expenditure 4,370 38,226 42,596 41,678
Net income/(expenditure) before 3,144 (1,731) 1,413 4,288
gains/(losses) on investments
Net gains/(losses) on 4 (220) (4,582) (4,802) 202,679
investments
Net income/(expenditure) 2,924 (6,313) (3,389) 206,967
Transfers between funds (1,731) 1,731 - -
Net movement in funds 1,193 (4,582) (3,389) 206,967
Reconciliation of funds
Total funds brought forward 59,158 1,337,177 1,396,335 1,189,368
Total funds carried forward 60,351 1,332,595 1,392,946 1,396,335

All amounts above relate to continuing operations and the Trust has no other recognised gains or losses.
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BALANCE SHEET AS AT 31 JULY 2022

Fixed assets
Investments

Current assets
Debtors

Short term deposits
Cash at bank

Current liabilities
Creditors

Net current assets

Net assets

The charity’s funds

Endowment funds

Unrestricted funds

Total funds

Note

©

10

Total
2022
£

1,377,272
9,893

15,036
1,488

26,417

(10,743)

15,674

1,392,946

1,332,595
60,351

1,392,946

Total
2021
£

1,372,074

10,594

25,081

35,675

(11,414)

24,261

1,396,335

1,337,177
59,158

1,396,335

The financial statements on pages 11 to 19 were approved by the Trust’s board of trustees on

22nd November 2022 and signed on its behalf by

A Sutedgnidia

Lady Stuart-Smith
Chair
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NOTES TO THE FINANCIAL STATEMENTS

1. Accounting policies

Basis of preparation and assessment of going concern

The financial statements have been prepared on a going concern basis under the historic cost convention,
with items recognised at cost or transaction value, apart from investments which are held at market value.
The financial statements have been prepared in accordance with (1) the second edition of Accounting and
Reporting by Charities: Statement of Recommended Practice applicable to charities preparing their
financial statements in accordance with the Financial Reporting Standard applicable in the UK and
Republic of Ireland (FRS 102) issued in October 2019; (2) the Financial Reporting Standard applicable in
the UK and Republic of Ireland (FRS 102) issued in March 2018; (3) other applicable United Kingdom
Generally Accepted Accounting Practice as it applies from 1 January 2019; and (4) the Charities Act 2011.

The financial statements have been prepared to give a true and fair view and have departed from the
extant Charities (Accounts and Reports) Regulations 2008 only to the extent required to provide a true and
fair view. This departure has involved following Accounting and Reporting by Charities: Statement of
Recommended Practice for charities preparing their financial statements in accordance with FRS 102,
rather than following the since withdrawn Accounting and Reporting by Charities: Statement of
Recommended Practice (SORP 2005) as referenced in the regulations.

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

The financial statements are prepared in £ sterling, which is the functional currency. Monetary amounts in
the financial statements are rounded to the nearest £.

The board of trustees consider that there are no material uncertainties related to events or conditions
about the Trust’s ability to continue as a going concern. The board is of the opinion that the Trust has
sufficient ongoing income and cashflow to meet its liabilities as they fall due. The board has made its going
concern assessment in respect of a period of at least one year from the date of approval of these financial
statements.

Income

Income is recognised once the Trust has entitlement to the income, it is probable that the income will be
received and the monetary value of the income can be measured with sufficient reliability. If the use of
income has been restricted, it is used for the specific purpose in the year or credited to an appropriate
fund until it can be spent for the restricted purpose.

Income is received by way of donations from patrons, fundraising events, appeals, legacies, endowments
and other general donations. Pledged donations are not recognised until they are received as too much
uncertainty over their receipt remains. Gift Aid on donations is recognised when a claim is submitted to
HMRC. Any Gift Aid recovered on a donation is considered to be part of that gift and is treated as an
addition to the same fund as the initial donation unless the donor or the terms of the appeal have specified
otherwise.

Legacies are accounted for on a receivable basis when they meet the income recognition criteria set out
above. Typically this will only be after grant of probate, the executors have established there are sufficient
assets in the estate and any conditions attached to the legacy are either within the control of the charity
or have been met. Where legacies have been notified to the Trust and the criteria for income recognition
have not been met, details of the legacy are disclosed if material in the notes to the financial statements.

Investment income is recognised on a receivable basis once it has been declared and notification has
been received of the dividend due.

No amounts are included in the financial statements to reflect the value of services provided free of charge
to the Trust by its many volunteers.
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Expenditure

Expenditure is recognised as soon as there is a legal or constructive obligation to transfer economic
benefits as a result of past transactions or events, it is probable that the transfer of economic benefit will
be required in settlement and the monetary value of the settlement can be measured with sufficient
reliability. All expenditure is accounted for on an accruals basis and has been classified under headings
that aggregate all costs related to the category.

Tax

The charity is entitled to certain tax exemptions on income and profits from investments, and on any
surpluses from trading activities carried out in furtherance of the Trust’s primary objectives, providing any
income, profits and surpluses are applied solely for charitable purposes. Irrecoverable VAT is charged to
the appropriate expenditure heading.

Investments

Listed investment is stated at market value as fair value at the balance sheet date. Realised and
unrealised gains and losses relating to the movement in valuation or sale of listed investments are
combined and shown in the Statement of Financial Activities within net gains and losses on investments
in the year in which they arise. Investments held on cash deposit are stated at face value at the balance
sheet date. Retained interest is shown within net gains and losses on investments. The carrying values of
all investments are reviewed annually to establish if there has been any material impairment in their value.

Financial instruments

The Trust holds only basic financial instruments. The Trust’s financial instruments, represented by its
financial assets and financial liabilities, and their measurement bases, are as follows. The only class of
financial instrument measured at fair value as opposed to amortised cost or cost less impairment is listed
investment within fixed asset investments, the carrying amount of which is provided in note 4.

Financial assets:

Listed investment within fixed asset investments is held at fair value as set out above. Any cash deposit
within fixed asset investments is held at face value.

Any amounts due from connected entities and accrued income within debtors are debt instruments
measured at amortised cost and are held at their settlement amount less any provision for non-
recoverability. Any prepayments within debtors are not deemed to be financial assets as the cash
settlement has already taken place.

Any short term cash deposit investments are held at face value.

Cash at bank is held at face value.

Financial liabilities:

Any amounts due to connected entities and accruals within creditors are debt instruments measured at
amortised cost and are held at their anticipated settlement amount. Any deferred income within creditors
is not deemed to be a financial liability as the cash settlement has already taken place and there is an
obligation to deliver charitable services rather than cash or another financial instrument.

Funds

Funds provide the financial resources for the Trust's activities. The Trust’s funds are divided between
unrestricted funds, restricted funds and endowment funds. Unrestricted funds are expendable at the
discretion of trustees in furtherance of the Trust’s objectives. Trustees also have the discretion to set aside
unrestricted funds for designated purposes. Restricted funds can only be applied in furtherance of some
particular aspect as defined by the donor at the point of donation or at the point of fund establishment.
These conditions, or trusts, are binding on the trustees. The restriction can be explicitly declared by the
donor, implied with their authority (e.g. in a public appeal), or established by the Trust Deed or other legal
process. The vast majority of the Trust’s funds are held in the form of endowment, in line with the Trust’s
retention of such income as capital in order to generate investment income. The Trust's endowment is
expendable, meaning the board of trustees can at some point in the future determine it is in the best
interests of the Trust to spend or apply the endowment capital. The board of trustees has no current plans
to do so.
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Significant areas of judgement in the application of accounting policies

In preparing the financial statements, the board of trustees may have to make a number of judgements,
estimates and assumptions about the recognition and measurement of assets, liabilities, income and
expenditure in the application of the Trust’s accounting policies set out above. The board does so on a
continuous evaluation basis using historical experience and prudent evaluation of future events that are
believed to be reasonable under the circumstances. In doing so the resulting accounting estimates will, by
definition, seldom equal the related actual results. In the course of preparing the financial statements, no
judgements have been made in the process of applying the Trust’s accounting policies, other than those
involving estimates about the future (which are dealt with separately below), that have had a significant
effect on the recognition and measurement of assets, liabilities, income and expenditure in the financial
statements.

Reporting uncertainty in the next reporting period from judgements involving estimates about the future
With respect to the Trust’'s next reporting period, the year ending 31 July 2023, the most significant areas
of uncertainty from judgements involving estimates about the future that may affect the carrying value of
assets and liabilities held by the Trust as at 31 July 2022 are as follows.

Listed investments:

Although not impacted by judgement involving estimates about the future as the fair value of listed
investments can be accurately obtained at any one point in time, the following disclosure is provided due
to the relative significance of the Trust’s listed investments to overall net assets. The actual fair value of
the Trust’s listed investments at any one time is affected by market-driven changes and the performance
of uncertain investment markets outside of the Trust’s direct control. Fair values at the reporting date may
therefore vary from those in the future. As at 31 July 2022 the value of the Trust’s listed investments
amounted to £1,377,272 (2021: £1,372,074) (see note 4).

2. Staff costs and key management personnel

The Trust does not have any employees. The trustees consider the board of trustees as comprising the
Trust’s key management personnel. Key management personnel are those persons having authority and
responsibility for planning, directing and controlling the activities of the entity, directly or indirectly. No
remuneration, other benefits or expenses is paid to any of the trustees.

3. Donations
2022 2021
£ £
Unrestricted funds
Patrons 3,679 4,219
General donations 48 -
Adopt an Archive 2,020 341

Total donations 5,747 4,560
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4, Investments
2022 2021
£ £
Valuation at 1 August 1,372,074 1,169,395
Additions 10,000 -
Withdrawals - -
Net gain on revaluation (4,802) 202,679

Valuation at 31 July 1,377,272 1,372,074

Further details of the Trust’s investments are provided in the trustees’ annual report. The historic cost of
the investments held at 31 July 2022 is £698,466 (2021: £688,466).

5. Debtors
2022 2021
£ £
All due within one year
Dividends receivable 9,893 10,594
9,893 10,594
6. Creditors
2022 2021
£ £
All due within one year
Due to connected entities 9,893 10,594
Accruals 850 820
10,743 11,414
7. Endowment funds
Current Year Balance Movement in resources Reval’'n Balance
1 Aug Incoming Outgoing Transfer 31 July
2021 2022
£ £ £ £ £ £
Endowment Fund 1,337,177 36,495 (38,226) 1,731 (4,582) 1,332,595
1,337,177 36,495 (38,226) 1,731 (4,582) 1,332,595
Prior Year Balance Movement in resources Reval’'n Balance
1 Aug Incoming Outgoing Transfer 31 July
2020 2021
£ £ £ £ £ £
Endowment Fund 1,141,170 39,031 (41,678) 2,647 196,007 1,337,177
1,141,170 39,031 (41,678) 2,647 196,007 1,337,477
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7. Endowment funds (continued)

The Endowment Fund is an expendable endowment established to support the Cathedral’s learning
activities. A transfer of £1,731 was made from the General Reserve to the Endowment Fund in the year
ended 31 July 2022 (2021: £2,647 from the Development Fund).

8. Restricted funds

Current and Prior Year

The Trust currently does not hold any restricted fund balances.

O. Unrestricted funds

Current Year

General Reserve
Development Fund

Prior Year

General Reserve
Development Fund

Balance Movement in resources Reval’'n Balance
1 Aug Incoming Outgoing Transfer 31 July
2021 2022

£ £ £ £ £ £

28,543 7,514 (4,370) (1,731) (110) 29,846

30,615 - - - (110) 30,505

59,158 7,514 (4,370) (1,731) (220) 60,351

Balance Movement in resources Reval’'n Balance
1 Aug Incoming Outgoing Transfer 31 July
2020 2021

£ £ £ £ £ £

14,936 6,935 - - 6,672 28,543

33,262 - - (2,647) - 30,615

48,198 6,935 - (2,647) 6,672 59,158
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10. Analysis of net assets between funds

Current Year

Investments
Debtors

Short term deposits
Cash at bank
Creditors

Total net assets

Prior Year

Investments
Debtors
Cash at bank
Creditors

Total net assets

Unrestricted
Funds
2022

£

44,677
9,893
15,036
1,488
(10,743)

60,351

Unrestricted
Funds
2021

£

34,897
10,594
25,081
(11,414)

59,158

Endowment
Funds Total
2022 2022
£ £
1,332,595 1,377,272
- 9,893
15,036
1,488
(10,743)
1,332,595 1,392,946
Endowment
Funds Total
2021 2021
£ £
1,337,177 1,372,074
- 10,594
25,081
(11,414)
1,337,177 1,396,335
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11. Analysis of prior year comparative statement of financial activities between funds

Unrestricted
Funds
2021
£
Income and endowments
Donations 4,560
Investments 2,375
Total income 6,935
Expenditure
Grant to St Albans Cathedral -
for education activities
Independent examination fee -
Total expenditure -
Net income/(expenditure) before 6,935
gains/(losses) on investments
Net gains/(losses) on 6,672
investments
Net income/(expenditure) 13,607
Transfers between funds (2,647)
Net movement in funds 10,960
Reconciliation of funds
Total funds brought forward 48,198
Total funds carried forward

12. Transactions with related parties and connected entities

59,158

Endowment
Funds
2021

£

39,031

39,031

40,848
830

41,678
(2,647)
196,007
193,360

2,647

196,007

1,141,170

1,337,177

Total
2021

4,560
41,406

45,966
40,848

830

41,678

4,288

202,679

206,967

206,967

1,189,368

1,396,335

There have been no transactions between the Trust and related parties during the reporting period
(2021: Nil). Although St Albans Cathedral does not meet the definition of a related party to the Trust, the
following information is provided due to the connected relationship of the two entities. The Trust made
grants to St Albans Cathedral of £41,726 (2021: £40,848) in the reporting period. The net balance owed
by the Trust at the end of the reporting period is £9,893 (2021: £10,594).
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INVESTMENT MANAGERS

CCLA Investment Management Ltd
Senator House, 85 Queen Victoria Street
London

ECAV 4ET

M&G Investments

10 Fenchurch Avenue
London

EC3M 5AG

THE TRUST’S AIMS AND OBJECTIVES

The objects of the Trust as set out in its Trust Deed are the advancement of education for people of all
ages, and all religious faiths and none, in particular by promoting the use of the Cathedral and Abbey
Church of St Alban and its connections as an educational resource.

The Trust advances these objects by raising funds to help with the cost of St Alban Cathedral’s education
activities and by providing support and expertise in all areas of this part of the Cathedral’s work.

St Albans Cathedral has been a renowned centre of learning for many centuries and continues this tradition
to the present day. The Cathedral’s award-winning school and adult learning programmes were both the
first of their kind in the United Kingdom.

The Cathedral’s schools team hosts visits from over 14,000 children each year, using the Cathedral
building as its classroom. The team’s programme of trails and workshops complements the National
Curriculum and gives children an opportunity to develop their skills in a variety of ways, as well as instilling
a sense of wonder, discovery and fun. The schools team not only works with primary and secondary school
children, but also with sixth form students and those at university.

The Cathedral is one of only a few cathedrals in the country which offers a full programme of adult learning
events designed to explore faith, history and culture. These include talks, study days, café events, language
courses and discussion groups, covering anything from theology, spiritual and biblical studies, politics and
history, ancient languages, art and literature, and film and music. The Cathedral also offers a part-time
theology course which allows students to explore the Christian faith and work towards the accredited St
Albans Certificate in Theology.

The Cathedral also benefits from having a modern theological lending library containing books on a variety
of subjects, along with an archives collection containing materials pertaining to the life and faith of the
Cathedral over the course of history.

The Trust’s vision is to secure learning for the future and to enable the Cathedral to continue to be
innovative and pioneering in its learning activities. The Cathedral’s recent Alban, Britain’s First Saint project
has brought a whole host of brand new learning spaces to provide fantastic opportunities to more children,
adults and families alike. The Trust provides a pivotal role in building the Cathedral’s revenue resources
to maximise this wonderful potential.

The Trust’s principal source of income comes from its endowment fund, which is invested to generate a
growing and sustainable income. The Trust is enormously grateful for the generosity of donors past,
present and future who have contributed to this fund. The Trust also raises income through its Patrons of
Learning and Patron Schools scheme, and the Cathedral’s Adopt our Archives scheme. Trustees
additionally support the Cathedral’s development team in making grant applications relating to learning.
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TRUST ADMINISTRATION

The board of trustees met on three occasions during the year to direct and monitor the work of the Trust.
The Trust is supported in its day to day activities by St Albans Cathedral’s development and finance teams.

The Trust Deed provides for the Dean of St Albans Cathedral to be an ex-officio trustee if they wish. Other
trustees are appointed by the board of trustees on the basis of suggested nominations from the
Cathedral’s governing body. The Bishop of St Albans additionally has the right to nominate a trustee for
appointment by the board of trustees, although this right is currently not exercised. Trustees hold office for
a period of three years and may be reappointed for further terms.

Trustees are selected for the skills and experience they can bring to the Trust, in particular expertise in
education and fundraising. On appointment, trustees are briefed as necessary on the aims and objectives
of the Trust and their legal responsibilities. All new trustees sign a model trustee declaration statement
confirming their eligibility and responsibilities.

RELATIONSHIP WITH ST ALBANS CATHEDRAL

The Trust is constituted as an independent charity and is not controlled by St Albans Cathedral.
Summarised results of the Trust’s activities are disclosed for information in St Albans Cathedral’s financial
statements.

FINANCIAL SUPPORT FOR THE CATHEDRAL'S EDUCATION ACTIVITIES

The Trust made a grant of £40,848 (2020: £63,452) in the year to St Albans Cathedral to support its
education activities. This was primarily funded from the Trust’'s endowment investment income along with
a small contribution from the Trust’s designated development fund.

During the year the board of trustees concluded its review into the way in which it provides financial support
to the Cathedral. Investment income from the Trust's endowment fund is now passed as an annual grant
to the Cathedral for use towards education activities, rather than the Trust funding the gap between income
and expenditure. The previous grant-making approach was no longer sustainable or fit for purpose in terms
of relationship between the Trust and the Cathedral, and the new approach matches that adopted by the
Cathedral’s other fundraising trust. The Trust will continue to use its other funds to make grants to the
Cathedral in line with the Trust's objects, and in line with any restrictions placed on those funds by donors,
either upon application by the Cathedral for a grant or of its own decision.

The Trust’s fundraising activity continued to be significantly curtailed through the year as a result of COVID.
The Trust continued engagement with its supporters through email communications and promotion of the
Cathedral’s remote learning activities.

For a large part of the year, the Cathedral’s visitor and learning experience necessarily remained different
to usual, but throughout this difficult period the Cathedral has been hugely imaginative and creative in
exploring ways of doing things remotely, not least in the area of adult learning. The Cathedral’s in-person
schools programme resumed in the summer term, but at reduced numbers, with greater numbers now
coming back through the autumn term. The schools team also used the year to explore potential digital
offerings, using a grant from the Royal Opera House Bridge Learning Offer Development Fund. The
Cathedral’s community learning and engagement team also looked at ways of engaging audiences
digitally, but has welcomed the opportunity to come back to in-person activity since the summer.
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THE TRUST’S FUNDRAISING AND DONOR ENGAGEMENT

Alban Foundation

The Trust is delighted to continue to work in partnership with the St Albans Cathedral Alban Foundation.
This body helps the Cathedral and its associated fundraising trusts to nurture, develop and promote
fundraising, under the governance of Chapter, the Cathedral’s governing body. The members of the
foundation play a pivotal role in fundraising activity, and support the stewardship and continued
engagement of all those who have given in support of the Cathedral financially. The foundation supports
Chapter in its determination of future fundraising priorities and works closely with this Trust, along with the
St Albans Cathedral Music Trust and the Friends of St Albans Cathedral. The Chair of the Trust is an ex-
officio member of the foundation.

Donations

Donations totalling £4,560 (2020: £5,612) were received in the year from the Trust’s patrons, the Adopt
an Archive scheme and other donors. A readily accessible leaflet titled ‘Support our Learning’ is available
in the Cathedral and promoted at relevant events. Giving is also encouraged through the Cathedral's
website. The Cathedral’s Adopt an Archive scheme is part of ‘Adopting St Albans Cathedral’, a way for
visitors and all who love the Cathedral to give their support to help safeguard its treasures for the next
generation. Adopt an Archive enables donors to adopt an item from the Cathedral’s archives and in doing
so support the Trust.

Patron Schemes

The Trust’'s Patrons of Learning play a vital role in supporting the future of learning at the Cathedral.
Patrons receive regular information about learning events and fundraising opportunities, and are invited
to the Trust’s annual patrons event.

Along with individuals becoming Patrons of Learning, schools are invited to become Patron Schools. A
review of the Patron Schools scheme was conducted in the year, with the plan that the programme will
become more advisory than fundraising, but with the continued option of well-resourced schools still being
able to provide a form of financial donation.

The Trust currently has 29 Patrons of Learning.

FUTURE PLANS AND ACTIVITIES

The board of trustees recognises that COVID has brought many challenges to fundraising. It is unlikely that
substantive large-scale in-person fundraising events will be possible until 2022, but smaller-scale
in-person fundraising activity has now restarted, with the usual annual patrons event taking place in
September 2021.

During the year the Cathedral commissioned an independent review into the Cathedral’s learning activity,
the reporting from which came to Chapter, the Cathedral’s governing body, in March 2021. The aim of the
review was to review the current working patterns of the Cathedral’s learning team, with a particular focus
on work with schools, and to make recommendations for future programmes, new growth and funding
opportunities, and appropriate staffing models in order to support growth and to attain financial
sustainability. The review was conducted by Nick Daymond, one of this Trust’'s trustees. The review was
performed in the context of learning being a key strategic priority for the Cathedral, and one which is very
much part of the Cathedral’s Vision 2019-2024. The Cathedral’s learning team has warmly welcomed the
review and has started to examine its specific points and recommendations. The review also provides the
opportunity for the Cathedral to be clearer in its funding needs for learning, helping the Trust in its role as
principal fundraiser for this type of activity.
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THE TRUST’S FINANCIAL POSITION
Overall position
The Trust’s net assets at the end of the year totalled £1,396,335 (2020: £1,189,368).

Investments

The Trust’s funds held for long-term endowment purposes are invested with CCLA Investment Management
and M&G Investments. CCLA manages investments for the Church of England, other charities and a
number of local authorities. M&G is a savings and investments business, managing investments for both
individuals, institutional investors and charities. At the end of the year the Trust was invested in the CCLA
Church of England Investment Fund, the CCLA Church of England Property Fund and the M&G Charifund.

The Trust’s overall investment objective for its funds held for the long-term is to maintain a balanced
investment portfolio that delivers sustainable growing income and long-term capital growth. This means
holding investments that grow capital values above real terms over the long-term in order to produce
sustainable growth in net investment income year on year. The board of trustees accepts the Trust’s
investment objective may give rise to short or medium-term declines in capital values or net investment
income, translating most closely to an investment manager defined risk profile of ‘medium risk’.

In order to achieve sustainable investment returns over the long-term, the Trust requires all of its
investment funds to incorporate relevant environmental, social and governance (so-called ESQG)
considerations as a minimum. The Trust also seeks to invest in an ethical manner that reflects and, where
possible, furthers the mission of the Church of England.

The board of trustees receives regular quarterly performance reporting on its investments and reviews the
performance of the Trust's overall investment portfolio on an annual basis. Following last year’s
performance review and a recent update of the Trust’s investment policy, the board of trustees has decided
to transfer its holdings in the M&G Charifund to the CCLA Church of England Investment Fund. A transfer
of £294,973 took place during the year, with the remainder scheduled for the second half of 2021.

The Trust’s investments are split across investment managers and individual funds as follows.

2021 2020

£ £

CCLA Church of England Investment Fund 1,065,474 646,389
CCLA Church of England Property Fund 100,154 94,038
M&G Charifund 206,446 428,968
Total 1,372,074 1,169,395

There were no capital additions or withdrawals to/from the Trust’s combined investment portfolio over the
course of the year. (2020: Nil). The net annual gains/(losses) on individual funds arising from revaluations
and after adjusting for the transfer noted above are as follows.

2021 2020

£ £

CCLA Church of England Investment Fund 124,112 11,224
CCLA Church of England Property Fund 6,115 (6,789)
M&G Charifund 72,452 (119,841)
Total 202,679 (115,406)
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THE TRUST’S FINANCIAL POSITION (continued)
Investments (continued)

The Trust’s annual net investment income by fund is as follows. Income yield in any one particular year
can be impacted by the timing of capital additions or withdrawals.

2021 2020

£ £

CCLA Church of England Investment Fund 22,798 19,080
CCLA Church of England Property Fund 4,557 5,113
M&G Charifund 14,051 27,679
Total 41,406 51,872
CCLA Church of England Deposit Fund - -
Total 41,406 51,872

Reserves

The vast majority of the Trust’s funds are held as a capital endowment fund, the investment income from
which is applied as grant funding. Where income has been donated to the Trust for specific purposes and
has not been used in the year, this income will necessarily be held in restricted funds until it is used.

The Trust holds a relatively small level of free reserves in order to meet its financial liabilities, operational
commitments and likely future ad-hoc grant funding. The Trust’s total unrestricted funds stand at £59,158
(2020: £48,198) at the end of the year. Of these unrestricted funds, £28,543 (2020: £14,936) represent
free reserves, the remainder being designated to provide funding capacity for grants not otherwise covered
by investment income from the Trust’'s endowment fund. The Trust is currently looking at ways to distribute
some of its excess unrestricted funds for the benefit of the Cathedral.

RISK MANAGEMENT

Careful consideration is given to the major risks and wider external environment to which the Trust is
exposed. The board of trustees has ultimate responsibility for the Trust’'s overall risk management and
internal control, recognising that any risk management and internal control framework can only manage
risk to a reasonable level rather than to eliminate all risk of failure, and can provide only reasonable, and
not absolute, assurance against material misstatement or loss.

As a fundraising body, the Trust has specific risks to manage, principally in the areas of fundraising,
financial control and compliance. Systems and procedures are in place covering each of these risk areas.
Following a change in November 2019, the Trust now uses the Cathedral’s finance team for transactional
processing, financial reporting and compliance activities. The Trust continues to use the Cathedral’s
development team for fundraising advice and support. The Trust monitors its profile, reputation and
presence on an ongoing basis.

PUBLIC BENEFIT

The board of trustees confirms it has complied with the Charities Act 2011 to have due regard to the public
benefit guidance published by the Charity Commission in determining its activities. By supporting St Albans
Cathedral, the Trust helps promote learning of the highest standard that is available to all.
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STATEMENT OF TRUSTEES’ RESPONSIBILITIES

The board of trustees is responsible as follows with regard to the annual report and financial statements:

preparing a statutory annual report and financial statements for each financial year in accordance with
applicable law and regulations, which give a true and fair view of the state of affairs of the Trust and
of the incoming resources and application of resources of the Trust for that period;

stating that the financial statements comply in all material respects with the provisions of the Trust
Deed, the Charities Act 2011, the applicable Charities (Accounts and Reports) Regulations, and with
applicable law and United Kingdom Accounting Standards (together United Kingdom Generally
Accepted Accounting Practice), as set out in the notes to the financial statements and subject to any
material departures disclosed and explained in the financial statements;

selecting suitable accounting policies and then applying them consistently;

making judgements and estimates that are reasonable and prudent;

preparing the financial statements on the going concern basis unless it is inappropriate to presume
that the Trust will continue to be financially viable.

keeping adequate accounting records that disclose with reasonable accuracy at any time the financial
position of the Trust and enable the board of trustees to ensure the financial statements comply with
applicable law and regulations; and

safeguarding the assets of the Trust and hence for taking reasonable steps for the prevention and
detection of fraud and other irregularities.

The board of trustees confirms the financial statements have been prepared in accordance with the
accounting policies set out in notes to the financial statements and comply with the provisions of the Trust
Deed, the Charities Act 2011 and Accounting and Reporting by Charities: Statement of Recommended
Practice applicable to charities preparing their financial statements in accordance with the Financial
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102).

AT SUCo g ar

Lady Stuart-Smith
Chair

On behalf of the board of trustees
8 November 2021
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INDEPENDENT EXAMINER’S REPORT
TO THE TRUSTEES OF ST ALBANS CATHEDRAL EDUCATION TRUST

| report to the charity’s trustees on my examination of the accounts of the above charity for the year ended
31 July 2021 which are set out on pages 1 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

| have completed my examination. | confirm that no material matters have come to my attention in
connection with the examination which gives me cause to believe that in, any material respect:

1. accounting records were not kept in respect of the charity in accordance with section 130 of the Act;
or

2. the accounts do not accord with those records; or

3. the accounts do not comply with the applicable requirements concerning the form and content of
accounts set out in the Charities (Accounts and Reports) Regulations 2008, other than any
requirement that the accounts give a ‘true and fair’ view which is not a matter considered as part of
an independent examination.

| have no concerns and have come across no other matters in connection with the examination to which
attention should be drawn in this report in order to enable a proper understanding of the accounts to be
reached.

Steve Robinson FCA
Mercer & Hole, 72 London Road, St Albans, AL1 1NS
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STATEMENT OF FINANCIAL ACTIVITIES FOR THE YEAR ENDED 31 JULY 2021

Note

Income and endowments

Donations 3

Investments

Total income

Expenditure

Grant to St Albans Cathedral
for education activities

Independent examination fee

Total expenditure

Net income/(expenditure) before
gains/(losses) on investments

Net gains/(losses) on 4
investments

Net income/(expenditure)

Transfers between funds

Net movement in funds
Reconciliation of funds

Total funds brought forward

Total funds carried forward

Unrestricted Endowment
Funds Funds Total Total
2021 2021 2021 2020
£ £ £ £
4,560 - 4,560 5,612
2,375 39,031 41,406 51,872
6,935 39,031 45,966 57,484
- 40,848 40,848 63,452
- 830 830 780
- 41,678 41,678 64,232
6,935 (2,647) 4,288 (6,748)
6,672 196,007 202,679 (115,406)
13,607 193,360 206,967 (122,154)
(2,647) 2,647 - -
10,960 196,007 206,967 (122,154)
48,198 1,141,170 1,189,368 1,311,522
59,458 1,337,177 1,396,335 1,189,368

All amounts above relate to continuing operations and the Trust has no other recognised gains or losses.

11
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BALANCE SHEET AS AT 31 JULY 2021

Note
Fixed assets
Investments 4
Current assets
Debtors 5
Cash at bank
Current liabilities
Creditors 6
Net current assets
Net assets
The charity’s funds
Endowment funds 7
Unrestricted funds 9
Total funds 10

Total
2021
£

1,372,074

10,594
25,081

35,675

(11,414)

24,261

1,396,335

1,337,177
59,158

1,396,335

Total
2020
£

1,169,395

11,721
24,052

35,773

(15,800)

19,973

1,189,368

1,141,170
48,198

1,189,368

The financial statements on pages 11 to 19 were approved by the Trust’s board of trustees on

8 November 2021 and signed on its behalf by

AT S ar

Lady Stuart-Smith
Chair

12
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NOTES TO THE FINANCIAL STATEMENTS

1. Accounting policies

Basis of preparation and assessment of going concern

The financial statements have been prepared on a going concern basis under the historic cost convention,
with items recognised at cost or transaction value, apart from investments which are held at market value.
The financial statements have been prepared in accordance with (1) the second edition of Accounting and
Reporting by Charities: Statement of Recommended Practice applicable to charities preparing their
financial statements in accordance with the Financial Reporting Standard applicable in the UK and
Republic of Ireland (FRS 102) issued in October 2019; (2) the Financial Reporting Standard applicable in
the UK and Republic of Ireland (FRS 102) issued in March 2018; (3) other applicable United Kingdom
Generally Accepted Accounting Practice as it applies from 1 January 2019; and (4) the Charities Act 2011.

The financial statements have been prepared to give a true and fair view and have departed from the
extant Charities (Accounts and Reports) Regulations 2008 only to the extent required to provide a true and
fair view. This departure has involved following Accounting and Reporting by Charities: Statement of
Recommended Practice for charities preparing their financial statements in accordance with FRS 102,
rather than following the since withdrawn Accounting and Reporting by Charities: Statement of
Recommended Practice (SORP 2005) as referenced in the regulations.

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

The financial statements are prepared in £ sterling, which is the functional currency. Monetary amounts in
the financial statements are rounded to the nearest £.

The board of trustees consider that there are no material uncertainties related to events or conditions
about the Trust’s ability to continue as a going concern. The board is of the opinion that the Trust has
sufficient ongoing income and cashflow to meet its liabilities as they fall due. The board has made its going
concern assessment in respect of a period of at least one year from the date of approval of these financial
statements.

Income

Income is recognised once the Trust has entitlement to the income, it is probable that the income will be
received and the monetary value of the income can be measured with sufficient reliability. If the use of
income has been restricted, it is used for the specific purpose in the year or credited to an appropriate
fund until it can be spent for the restricted purpose.

Income is received by way of donations from patrons, fundraising events, appeals, legacies, endowments
and other general donations. Pledged donations are not recognised until they are received as too much
uncertainty over their receipt remains. Gift Aid on donations is recognised when a claim is submitted to
HMRC. Any Gift Aid recovered on a donation is considered to be part of that gift and is treated as an
addition to the same fund as the initial donation unless the donor or the terms of the appeal have specified
otherwise.

Legacies are accounted for on a receivable basis when they meet the income recognition criteria set out
above. Typically this will only be after grant of probate, the executors have established there are sufficient
assets in the estate and any conditions attached to the legacy are either within the control of the charity
or have been met. Where legacies have been notified to the Trust and the criteria for income recognition
have not been met, details of the legacy are disclosed if material in the notes to the financial statements.

Investment income is recognised on a receivable basis once it has been declared and notification has
been received of the dividend due.

No amounts are included in the financial statements to reflect the value of services provided free of charge
to the Trust by its many volunteers.

13
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Expenditure

Expenditure is recognised as soon as there is a legal or constructive obligation to transfer economic
benefits as a result of past transactions or events, it is probable that the transfer of economic benefit will
be required in settlement and the monetary value of the settlement can be measured with sufficient
reliability. All expenditure is accounted for on an accruals basis and has been classified under headings
that aggregate all costs related to the category.

Tax

The charity is entitled to certain tax exemptions on income and profits from investments, and on any
surpluses from trading activities carried out in furtherance of the Trust’s primary objectives, providing any
income, profits and surpluses are applied solely for charitable purposes. Irrecoverable VAT is charged to
the appropriate expenditure heading.

Investments

Listed investment is stated at market value as fair value at the balance sheet date. Realised and
unrealised gains and losses relating to the movement in valuation or sale of listed investments are
combined and shown in the Statement of Financial Activities within net gains and losses on investments
in the year in which they arise. Investments held on cash deposit are stated at face value at the balance
sheet date. Retained interest is shown within net gains and losses on investments. The carrying values of
all investments are reviewed annually to establish if there has been any material impairment in their value.

Financial instruments

The Trust holds only basic financial instruments. The Trust’s financial instruments, represented by its
financial assets and financial liabilities, and their measurement bases, are as follows. The only class of
financial instrument measured at fair value as opposed to amortised cost or cost less impairment is listed
investment within fixed asset investments, the carrying amount of which is provided in note 4.

Financial assets:

Listed investment within fixed asset investments is held at fair value as set out above. Any cash deposit
within fixed asset investments is held at face value.

Any amounts due from connected entities and accrued income within debtors are debt instruments
measured at amortised cost and are held at their settlement amount less any provision for non-
recoverability. Any prepayments within debtors are not deemed to be financial assets as the cash
settlement has already taken place.

Any short term cash deposit investments are held at face value.

Cash at bank is held at face value.

Financial liabilities:

Any amounts due to connected entities and accruals within creditors are debt instruments measured at
amortised cost and are held at their anticipated settlement amount. Any deferred income within creditors
is hot deemed to be a financial liability as the cash settlement has already taken place and there is an
obligation to deliver charitable services rather than cash or another financial instrument.

Funds

Funds provide the financial resources for the Trust’s activities. The Trust’s funds are divided between
unrestricted funds, restricted funds and endowment funds. Unrestricted funds are expendable at the
discretion of trustees in furtherance of the Trust’s objectives. Trustees also have the discretion to set aside
unrestricted funds for designated purposes. Restricted funds can only be applied in furtherance of some
particular aspect as defined by the donor at the point of donation or at the point of fund establishment.
These conditions, or trusts, are binding on the trustees. The restriction can be explicitly declared by the
donor, implied with their authority (e.g. in a public appeal), or established by the Trust Deed or other legal
process. The vast majority of the Trust’s funds are held in the form of endowment, in line with the Trust’s
retention of such income as capital in order to generate investment income. The Trust’'s endowment is
expendable, meaning the board of trustees can at some point in the future determine it is in the best
interests of the Trust to spend or apply the endowment capital. The board of trustees has no current plans
to do so.

14
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Significant areas of judgement in the application of accounting policies

In preparing the financial statements, the board of trustees may have to make a number of judgements,
estimates and assumptions about the recognition and measurement of assets, liabilities, income and
expenditure in the application of the Trust’s accounting policies set out above. The board does so on a
continuous evaluation basis using historical experience and prudent evaluation of future events that are
believed to be reasonable under the circumstances. In doing so the resulting accounting estimates will, by
definition, seldom equal the related actual results. In the course of preparing the financial statements, no
judgements have been made in the process of applying the Trust’'s accounting policies, other than those
involving estimates about the future (which are dealt with separately below), that have had a significant
effect on the recognition and measurement of assets, liabilities, income and expenditure in the financial
statements.

Reporting uncertainty in the next reporting period from judgements involving estimates about the future
With respect to the Trust’s next reporting period, the year ending 31 July 2022, the most significant areas
of uncertainty from judgements involving estimates about the future that may affect the carrying value of
assets and liabilities held by the Trust as at 31 July 2021 are as follows.

Listed investments:

Although not impacted by judgement involving estimates about the future as the fair value of listed
investments can be accurately obtained at any one point in time, the following disclosure is provided due
to the relative significance of the Trust’s listed investments to overall net assets. The actual fair value of
the Trust’s listed investments at any one time is affected by market-driven changes and the performance
of uncertain investment markets outside of the Trust’s direct control. Fair values at the reporting date may
therefore vary from those in the future. As at 31 July 2021 the value of the Trust’s listed investments
amounted to £1,372,074 (2020: £1,169,395) (see note 4).

2. Staff costs and key management personnel

The Trust does not have any employees. The trustees consider the board of trustees as comprising the
Trust’s key management personnel. Key management personnel are those persons having authority and
responsibility for planning, directing and controlling the activities of the entity, directly or indirectly. No
remuneration, other benefits or expenses is paid to any of the trustees.

3. Donations
2021 2020
£ £
Unrestricted funds
Patrons 4,219 4,446
General donations - 835
Adopt an Archive 341 331

Total donations 4,560 5,612
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4, Investments

Valuation at 1 August
Additions

Withdrawals

Net gain on revaluation

Valuation at 31 July

2021
£

1,169,395

202,679

1,372,074

2020
£

1,284,801

(115,406)

1,169,395

Further details of the Trust’'s investments are provided in the trustees’ annual report. The historic cost of
the investments held at 31 July 2021 is £688,466 (2020: £688,466).

5. Debtors

All due within one year
Dividends receivable

6. Creditors

All due within one year
Due to connected entities
Accruals

7. Endowment funds

Current Year

Endowment Fund

Prior Year

Endowment Fund

2021 2020

£ £

10,594 11,721

10,594 11,721

2021 2020

£ £

10,594 15,000

820 800

11,414 15,800
Balance Movement in resources Reval'n Balance
1 Aug Incoming Outgoing Transfer 31 July
2020 2021
£ £ £ £ £ £
1,141,170 39,031 (41,678) 2,647 196,007 1,337,177
1,141,170 39,031 (41,678) 2,647 196,007 1,337,177
Balance Movement in resources Reval'n Balance
1 Aug Incoming Outgoing Transfer 31 July
2019 2020
£ £ £ £ £ £
1,159,434 - - 69,766 (88,030) 1,141,170
1,159,434 - - 69,766 (88,030) 1,141,170
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7. Endowment funds (continued)

The Endowment Fund is an expendable endowment established to support the Cathedral’s learning
activities. A transfer of £2,647 was made from the Development Fund to the Endowment Fund in the year
ended 31 July 2021 to reflect the balance of residual funding commitment under the Trust’s old funding
model. The transfer of £69,766 in the prior year ended 31 July 2020 represents the movement of invested
capital previously held in the now-closed Endowment Income Fund.

8. Restricted funds
Current Year

The Trust currently does not hold any restricted fund balances.

Prior Year Balance Movement in resources Reval'n Balance
1 Aug Incoming Outgoing Transfer 31 July

2019 2020

£ £ £ £ £ £

Endowment Income Fund 91,628 50,051 (63,452) (58,736) (19,491) -
Steel Fund 5,500 - - (5,500) - -

97,128 50,051 (63,452) (64,236) (19,491) -

o. Unrestricted funds
Current Year Balance Movement in resources Reval'n Balance
1 Aug Incoming Outgoing Transfer 31 July
2020 2021
£ £ £ £ £ £
General Reserve 14,936 6,935 - - 6,672 28,543
Development Fund 33,262 - - (2,647) - 30,615
48,198 6,935 - (2,647) 6,672 59,158
Prior Year Balance Movement in resources Reval'n Balance
1 Aug Incoming Outgoing Transfer 31 July
2019 2020
£ £ £ £ £ £
General Reserve 16,168 7,433 (780) - (7,885) 14,936
Development Fund 38,792 - - (5,530) - 33,262
54,960 7,433 (780) (5,530) (7,885) 48,198
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10. Analysis of net assets between funds

Current Year

Investments
Debtors
Cash at bank
Creditors

Total net assets

Prior Year

Investments
Debtors
Cash at bank
Creditors

Total net assets

Unrestricted

Funds

2021

£

34,897

10,594

25,081

(11,414)

59,158

Unrestricted Restricted
Funds Funds
2020 2020

£ £
28,225 -
385 11,336
20,388 3,664
(800) (15,000)
48,198 -

Endowment
Funds Total
2021 2021
£ £
1,337,177 1,372,074
- 10,594
25,081
(11,414)
1,337,177 1,396,335
Endowment
Funds Total
2020 2020
£ £
1,141,170 1,169,395
- 11,721
24,052
(15,800)
1,141,170 1,189,368
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11. Analysis of prior year comparative statement of financial activities between funds

Unrestricted Restricted Endowment
Funds Funds Funds Total
2020 2020 2020 2020
£ £ £ £
Income and endowments
Donations 5,612 - - 5,612
Investments 1,821 50,051 - 51,872
Total income 7,433 50,051 - 57,484
Expenditure
Grant to St Albans Cathedral - 63,452 - 63,452
for education activities
Independent examination fee 780 - - 780
Total expenditure 780 63,452 - 64,232
Net income/(expenditure) before 6,653 (13,401) - (6,748)
gains/(losses) on investments
Net gains/(losses) on (7,885) (19,491) (88,030) (115,406)
investments
Net income/(expenditure) (1,232) (32,892) (88,030) (122,154)
Transfers between funds (5,530) (64,236) 69,766
Net movement in funds (6,762) (97,128) (18,264) (122,154)
Reconciliation of funds
Total funds brought forward 54,960 97,128 1,159,434 1,311,522

Total funds carried forward 48,198 - 1,141,170 1,189,368

12. Transactions with related parties and connected entities

There have been no transactions between the Trust and related parties during the reporting period
(2020: Nil). Although St Albans Cathedral does not meet the definition of a related party to the Trust, the
following information is provided due to the connected relationship of the two entities. The Trust made
grants to St Albans Cathedral of £40,848 (2020: £63,452) in the reporting period. The net balance owed
by the Trust at the end of the reporting period is £10,594 (2020: £15,000).
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