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SUMMARY

In overall terms, the year has been one of consolidation . In the light of the 
underlying difficulties in the Market, the Trustees decided to crystallise some 
losses and aim to restore Capital. Accordingly they suspended  donations for the
year.

Our portfolio is constantly monitored , the Brokers have clear instructions as to 
the Trustee’s attitude to risk and as such, we should be able to weather any  
further  falls in the market as and when they occur.

INVESTMENTS

Losses of £59k have been realised during the year on a number of 
underperforming stocks. Our Brokers have reinvested funds inline with our 
current attitude to risk and income.

INCOME

Income rose marginally during the year in line with expectations.

DONATIONS

As stated above……….no donations were made during the year under review.

MICHAEL WILLIS

Trustee and Treasurer

31st July 2025
























