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Fenwick Charitable Trust

Trustees' Report

The Trustees present the annual report together with the financial statements of the trust for the year
ended 31 March 2022.

Objectives and activities
Objects and aims

The trust is established for:
1. the preservation, protection and improvement of any listed buildings and any other property of
national, historical, architectural, artistic or scientific interest;

2. the encouragement of access to and the study of the same.

Public benefit

The Charities Act 2006 introduced the requirement for charities to show they provided public benefit.
The Trustees have reviewed the objects, goals, services and objectives of the trust in the light of this
requirement and can confirm that Fenwick Charitable Trust serves the public benefit. This Trustees’
Annual Report continues to evidence how the trust strives to meet this requirement.

The provision of a publically available and purpose built archive (the Devon Rural Archive or DRA)
with the folllowing uses;

- Public access for research, storage of artefacts and documents related to the purposes of the
Fenwick Charitable Trust, as set out above.

- For lectures with guest speakers on topics of relevance to the DRA and its collection.

During this reporting period, the Trustees confirm the activities of the DRA have been consistent with
the trust's objects and aims.

Financial review

The trust generated income of £188,047 (2021: £226,679) in the year. Costs totalling £148,488 (2021:
£188,314) were incurred. The trust achieved realised gains on investments of £8,632 (2021: £38,340)
and achieved unrealised gains of £18,591 (2021: £237,158) during the year. An overall surplus was
achieved for the year of £66,782 (2021: £313,861). The balance of unrestricted funds at the year end
was £4 570,766 (2021: £4,503,984).

The charity is in good financial health, with the Trust's assets held in a portfolio of stocks and share
investments, four freehold properties, land and cash at the bank.

Review of the year

The DRA has continued to promote the study of Devon's buildings and landscapes by providing
access to its extensive collection of historic documents, maps and images as well as books and
periodicals. Alongside exhibitions and events the Archive has welcomed visitors from across the
county and farther afield and supported them in their research into Devon's history. This has been
made possible by the support of the volunteer team who give their time freely and as a result are able
to socialise whilst making a difference in their community.
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Fenwick Charitable Trust

Trustees' Report (continued)
An overview of DRA activity for the year covered by this report is as follows;

= There were 1006 visitors to the Archive

= Currently 12 volunteers give their time to the Archive. One volunteer is focusing on the DRA’s social
media presence.

« In February the 2022 evening lecture programme consisting of 11 lectures was launched

= For the first time all the tickets were available from the online shop and this significantly reduced the
amount of time needed to process each booking and payment

= 29 people bought season tickets meaning they could attend all 11 talks in 2022 for £44

« The first talk was given by Dr Todd Gray about Devon's last slave owners and all tickets sold out in
advance (N.B. there was reduced seating because of government guidance. One attendee became
disruptive during the question session and left; an anonymous phone call the following week
suggested there would be repercussions for the Archive but this did not go any further)

= Tickets for the March and April lectures sold out in advance. One lady attended from Hertford. The
restriction placed on the number of people attending was lifted in March. The June lecture was
postponed owing to the ill health of the speaker

= There were 8 guided tours of Shilstone (6 of the house and 2 of the landscape). A further 2 tours of
the landscape were cancelled due to poor ticket sales and 2 house tours were cancelled because of
photoshoots. There is one more tour of the house scheduled for 2022

« 3 pop-up cafe events were held at the Archive and visitors were encouraged to visit the library, view
displays, peruse the second hand book stall and explore parts of the gardens at Shilstone. A book
signing was also held during the final pop-up cafe event. A fourth pop-up cafe event was cancelled
within three hours of opening because the caterer was unwell.

» Post year end the Trust purchased and mounted a defibrillator in the courtyard.

» 2 visitors were taken ill whilst at the Archive during the Summer and both required an ambulance to
attend (one lady refused treatment and left before the ambulance arrived).

» The Devonshire Association Buildings Section held their spring meeting in the Archive. The Archive
supplied cream teas.

= The Friends of Devon’s Archive held their Norden Survey meeting in the Archive. Lunch was
supplied by the Archive.

* BMW held a two-day test driving event at Shilstone and guests were able to explore the Archive as
part of their visit.

= The Restore Trust held a meeting at Shilstone and members visited the Archive.

» There were two group visits to the Archive; one by Yealmpton and Brixton WI and the other by
Wembury History Society. ACG gave a talk in Wembury prior to their visit.
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Fenwick Charitable Trust

Trustees' Report (continued)

» Work on the cafe began at the end of August. With the help of the volunteers the contents of the old
storeroom were packed and moved to the new storage area. There is still some sorting to be done to
ensure the correlating catalogue information is up to date.

« The Shilstone exhibition in Gallery 2 was dismantled to make way for the new storage area and
some of the artefacts are now on display in the ground floor lobby.

= A display about Pike Ward (on loan from South West Heritage Trust) opened in Gallery 1 in
February. This was removed after the linked evening lecture in September so the building work could
continue,

» The Research Library and office were reorganised to make room for items that could not fit into the
one storage area.

* The Exeter Diocesan Advisory Committee filmed a promotional video in the Archive.

« The Archive had a display of old photographs and farm posters at the Yealmpton Show. The DRA
Curator was interviewed about the Archive on BBC Radio Devon.

* The build of the Image Bank website was completed but input is yet to begin due to a lack of time. It
is planned for this to commence during the winter.

« Many Gmail users are still not receiving emails from the Archive as our domain has been blacklisted.
(Netlogix liaised with Google about this but it is not possible to resolve the issue directly as it requires
each contact to mark the DRA as a safe sender. This has had a negative impact on our public profile
as some first time users have assumed that the Archive does not reply, We have highlighted the issue
through our social media platforms in the hope of rectifying it in some part).

= 155 email addresses have subscribed to the electronic mailing list through the Archive website and
by completing registration forms when visiting the Archive in person. This takes the total number of
subscribers to 938 unique email addresses.

» The Archive continues to issue monthly e-newsletters with details of news and events.

» The Archive has been featured in local and county publications as well as in heritage sector
newsletters.

= 2485 people follow Archive activity on social media. This is an increase of 309 people this year.
» The Curator met with volunteers from South Brent Archive about possible collaboration, and similarly
with Dr Tim Powell from The National Archives to discuss the DRA working fowards Accreditation

status.

= The DRA is registered with the Find an Archive network and received ARCHON number 3612 which
can be used as the DRA repository code when contributing catalogue information to the network.

» The Curator met with Greg White from the Museum of Policing in Devon and Comwall and liaison is
on-going with a view to sharing expertise and hosting lectures and events.

= The DRA has been approached by the owners of Buckland House at Buckland Tout Saint about

surveying the property as part of Project Donn. They have been asked to provide details about how
much of the land is in their ownership before a decision is made.

Page 4




Fenwick Charitable Trust

Trustees' Report (continued)

= The DRA has received numerous donations of material of all kinds and the items are being added to
our catalogue, this includes:

1) Books by the Devon and Cornwall Records Society

2) Large collection of reports and guides on parish churches

3) Historic documents relating to properties in Ashburton, Sherford and Wembury
4) The parish copy of the Bigbury Tithe Map

5) Assorted journals, periodicals and notes

B) Postcards of Torquay and photos of the local area

7) Large suitcase full of material relating to Modbury and Shilstone

8) Run of South Devon Ger Books

9) Large selection of local interest books from individuals

10) Market ledgers as well as valuation and stock books from Sawdye and Harris

Plans for future periods
The Trustees plan to continue the development and growth of the archive.

Policy on reserves

The financial position of the trust remains satisfactory and at the year end the level of free reserves
was £179,374 (2021: £71,681). The Trustees continue to be of the opinion that the long term viability
of the trust is best secured by establishing a sufficient investment portfolio, the income from which can
be applied for charitable purposes.

To continue the development of the rural archive and study centre, the trust needs to have sufficient
income and to provide reasonable expectation of long-term capital appreciation, greater than the rate
of inflation. The trust needs to have a reserve to meet unforeseeable contingencies. This would
enable the project to continue if, for example, costs prove to be greater than anticipated or there is an
unexpected reduction in income.

Investment policy and objectives

The Trustees have adopted the recommended approach to investment of funds as set out in the
Charity Commission guidance CC14.

The Trustees consider the diversification of investments across rental property including farmiand,
fixed interest investments, quoted securities and cash. Furthermore, the Trustees consider the nature
of the investment within each category and consider whether the investments are suitable with an
adequate measure of diversification.

The Trustees expect expenditure on charitable activities as above to increase. The Trustees’ intention
is that the investment funds should provide sufficient income to sustain those activities indefinitely.

In purchasing buildings for investment, the Trustees’ intention is to try to acquire redundant listed
buildings, which have limited commercial use. By careful selection and management it is possible to
achieve long term yield enhancement and hence appreciation in value. The Trustees are prepared to
consider the change of use of listed properties to enhance the value for long term letting and sale.

The Trustees receive advice from letting agents on the letting of properties. The yields on investment
properties currently held are in line with current market rates.
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Fenwick Charitable Trust

Trustees' Report (continued)

Parcels of rural land are held as an investment until such time as either:

* The use of the land can be transferred to comply with the objects of the trust, or

* They can be sold and replaced by other land which is then held as an asset used in the fulfilment of
the trust's objectives.

As regards quoted securities, the Trustees will retain investments in United Kingdom and overseas
equities providing they receive advice that this is a reasonable strategy in the medium term. These
investments are intended to provide the Trustees with a fund, which produces sufficient income and
with potential for capital appreciation in the medium term. Quoted securities can be readily converted
into cash and it is the Trustees’ policy to continue to retain a portfolio of quoted investments in the
foreseeable future.

The Trustees retain a firm of independent investment advisors to advise on the management of the
quoted investments and to assist in the development of a strategy over time to balance the portfolio in
terms of suitability and diversification.

Structure, governance and management

The Fenwick Charitable Trust was established by a deed dated 5 November 1991, as varied by the
deed of amendment dated 12 May 2006. In February 1992 confirmation was received from the Charity
Commissioners that the trust had been registered, the number being 1007957.

The trust is constituted as a charitable trust with a trust deed being the governing document. This
deed sets out the objects of the trust and the powers of the Trustees.

The management of the trust is the responsibility of the Trustees. The Trustees who served during the
year and to the date of signing this report are set out on page 1.

The Board of Trustees includes individuals with a balance of relevant experience and skills. The full
Board is responsible for all decisions regarding the management of the frust, as there are no
sub-committees. A decision of the majority of the Trustees present and voting at any duly constituted
meeting thereof shall be valid and binding on all the Trustees. The Board of Trustees meets
approximately four times a year to consider all matters. In the current year this target was not met and
only one meeting was held.

Mr S E S Fenwick, as settlor, has the power to appoint and remove Trustees.

Risks statement
The Trustees have adopted the recommended approach to risk management as set out in the Charity
Commission guidance CC26.

The Trustees consider the operational risks to which the trust is exposed and take reasonable
precautions to mitigate against the consequences of such outcomes. In particular, in terms of securing
long term funding the trustees have adopted the policies as set out above.

The Trustees retain comprehensive insurance cover in respect of property and employer and public
liability insurances.
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Fenwick Charitable Trust

Trustees' Report (continued)

Going concern

The accounts have been prepared on a going concern basis which the Trustees believe is appropriate
given the level of assets held by the trust. The Trustees consider the income generated by these
assets to be sufficient to allow the trust to meet its liabilities as they fall due.

Disclosure of information to auditor

Each member has taken steps that they ought to have taken as a member in order to make
themselves aware of any relevant audit information and to establish that the trust's auditor is aware of
that information. The Trustees confirm that there is no relevant information that they know of and of
which they know the auditor is unaware.

The annual report was approved by the Trustees of the trust on ................... and signed on its behalf
by:

S — Mﬁﬂ

Trustee
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Fenwick Charitable Trust

Trustees' Report (continued)

Statement of Responsibilities

The Trustees are responsible for preparing the Trustees' Report and the financial statements in
accordance with the United Kingdom Accounting Standards (United Kingdom Generally Accepted
Accounting Practice) and applicable law and regulations.

The law applicable to charities requires the Trustees to prepare financial statements for each financial
year 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. In preparing these financial statements, the
Trustees are required to:

» select suitable accounting policies and then apply them consistently;
= observe the methods and principles in the Charities SORP;
» make judgements and estimates that are reasonable and prudent;

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

= prepare the financial statements on the going concern basis unless it is inappropriate to presume
that the trust will continue in business.

The Trustees are responsible for keeping proper accounting records that disclose with reasonable
accuracy at any time the financial position of the trust and enable them to ensure that the financial
statements comply with the Charities Act 2011, the Charities (Accounts and Reports) Regulations
2008, and the provisions of the constitution. The Trustees are also responsible for safeguarding the
assets of the trust and hence for taking reasonable steps for the prevention and detection of fraud and
other irregularities.

{-)-
Approved by the Trustees of the trust on .[.... '22.3 and signed on its behalf by:

ives A D

Trustee
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Fenwick Charitable Trust

Independent Auditor's Report to the Trustees of Fenwick Charitable
Trust

Opinion

We have audited the financial statements of Fenwick Charitable Trust (the 'trust’) for the year ended
31 March 2022, which comprise the Statement of Financial Activities, Balance Sheet, and Notes to
the Financial Statements, including a summary of significant accounting policies. The financial
reporting framework that has been applied in their preparation is United Kingdom Accounting
Standards, comprising Charities SORP - FRS 102 'The Financial Reporting Standard applicable in the
UK and Republic of Ireland' and applicable law (United Kingdom Generally Accepted Accounting
Practice - second edition October 2019).

In our opinion the financial statements:

= give a true and fair view of the state of the trust's affairs as at 31 March 2022 and of its incoming
resources and application of resources, including its income and expenditure, for the year then
ended;

» have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

= have been prepared in accordance with the requirements of the Charities Act 2011.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditor's
responsibilities for the audit of the financial statements section of our report. We are independent of
the trust in accordance with the ethical requirements that are relevant to our audit of the financial
statements in the UK, including the FRC's Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the Trustees use of the going concern
basis of accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to
events or conditions that, individually or collectively, may cast significant doubt on the trust's ability to
continue as a going concern for a period of at least twelve months from when the original financial
statements were authorised for issue.

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

Other information
The Trustees are responsible for the other information. The other information comprises the
information included in the annual report, other than the financial statements and our auditor's report
thereon. Our opinion on the financial statements does not cover the other information and, except to
the extent otherwise explicitly stated in our report, we do not express any form of assurance
conclusion thereon.
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Fenwick Charitable Trust

Independent Auditor's Report to the Trustees of Fenwick Charitable
Trust (continued)

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

We have nothing to report in this regard.

Matters on which we are required to report by exception
In the light of our knowledge and understanding of the trust and its environment obtained in the
course of the audit, we have not identified material misstatements in the Trustees’ Report.

We have nothing to report in respect of the following matters where the Charities Act 2011 requires us
to report to you if, in our opinion:

 adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us; or

» the financial statements are not in agreement with the accounting records and returns; or

= certain disclosures of Trustees remuneration specified by law are not made; or

= we have not received all the information and explanations we require for our audit.

Respective responsibilities of Trustees and auditors

As explained more fully in the Statement of Trustees' Responsibilites (set out on page 8), the
Trustees are responsible for the preparation of the financial statements and for being satisfied that
they give a true and fair view, and for such internal control as the Trustees determine is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due
to fraud or error.

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

Auditor Responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs (UK) will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect
of irregularities, including fraud. The extent to which our procedures are capable of detecting
irregularities, including fraud is detailed below:
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Fenwick Charitable Trust

Independent Auditor's Report to the Trustees of Fenwick Charitable
Trust (continued)

As part of our audit planning, through discussions with management, we obtained an understanding of
the legal and regulatory framework that is applicable to the trust and the sector in which it operates to
identify the key law and regulations affecting the trust.

The key laws and regulations we identified were General Data Protection Regulations (GDPR) and
Fundraising Regulations for Charities. The trust has limited laws and regulations to which it is required
to comply. We also considered those laws and regulations that have a direct impact on the
preparation of the financial statements, primarily the Charities Act, relevant tax compliance regulations
in the UK and reporting framework (Charities SORP - FRS102).

We discussed with management how the compliance with these laws and regulations is monitored
and we discussed the policies and procedures in place. We also identified the individuals who have
any issues if the arise. As part of our planning procedures, we assessed the risk of any
non-compliance with laws and regulations on the trust's ability to continue trading and the risk of
material misstatement in the accounts.

Based on this understanding we designed our audit procedures to identify non-compliance with such
laws and regulations. Our procedures involved the following:

= Enquiries of management and those charged with governance regarding their knowledge of any
non-compliance with laws and regulations that could affect the financial statements;

= Reviewed legal and professional costs to identify any possible non compliance or legal costs in
respect of non compliance; and

* Reviewed board minutes

As part of our enquiries we discussed with management whether there have been any known
instances, allegations or suspicions of fraud, of which there were none.

We also evaluated the risk of fraud through management override including that arising from
management’s incentives. The key risk we identified was the misallocation and misappropriation of
cash.

In response to the identified risk, as part of our audit work we:

* Used data analytics to test journal entries throughout the year, for appropriateness;

* Reviewed income supporting documentation and considered how amounts have been recognised in
the financial statements;

» Reviewed estimates and judgements made in the accounts for any indication of bias and challenged
assumptions used by management in making those estimates;

» Reviewed cashbooks, bank statements, debtors and creditors for potential related party
transacations.
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Fenwick Charitable Trust

Independent Auditor's Report to the Trustees of Fenwick Charitable
Trust (continued)

Because of the inherent limitation of an audit, there is a risk that we will not detect all irregularities,
including those leading to non-compliance with laws and regulations is from the events and
transactions reflected in the financial statements as we are less likely to become aware of instances
of non-compliance. The risk of not detecting a material misstatement due to fraud is higher than the
risk of not detecting one resulting from error, as fraud may involve deliberate concealment, collusion,
omission or misrepresentation.

As part of an audit in accordance with ISAs (UK), we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:

* Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
 Obtain an understanding of internal controls relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the trust's internal control.

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Trustees.

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

 Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that achieves fair presentation.

« Obtain sufficient appropriate audit evidence regarding the financial information of the trust to express
an opinion on the financial statements. We are responsible for the direction, supervision and
performance of the trust audit. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.
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Fenwick Charitable Trust

Independent Auditor's Report to the Trustees of Fenwick Charitable
Trust (continued)

Use of our report

This report is made solely to the charitable compnay's Trustees, as a body, in accordance with
section 144 of the Charities Act 2011 and regulations made under section 154 of that Act. Our work
has been undertaken so that we might state to the charity's Trustees those matters we are required to
state to them in an auditor's report and for no other purpose. To the fullest extent permitted by law, we
do not accept or assume responsibility to anyone other than the charitable company and its trustees
as a body, for our audit work, for this report, or for the opinions we have formed.

James Barrett (S';r-lia'"étatutory Auditor)
PKF Francis Clark LLP, Statutory Auditor

North Quay House
Sutton Harbour
PLYMOUTH
Devon

PL4 ORA

09/02/2023
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Fenwick Charitable Trust

Statement of Financial Activities

Year Ended 31 March 2022
(Including Income and Expenditure Account and Statement of Total
Recognised Gains and Losses)

Unrestricted Total
funds 2022
Note £ £
Income and Endowments from:
Property rental income 114,857 114,857
Grazing income 29,806 29,806
Devon Rural Archive income 3,411 3.411
Investment income 23,973 23,973
Small business grants 16,000 16,000
Total income 188,047 188,047
Expenditure on:
Rental property costs 2 (53,534) (53,534)
Investment management costs (9.503) (9,503)
Charitable activities 3 (85,451) (85,451)
Total expenditure (148,488) (148,488)
Realised gains on investments 8.632 8,632
Unrealised gains on investments 18,591 18,591
Net income 66,782 66,782
Net movement in funds 66,782 66,782
Reconciliation of funds
Total funds brought forward 4,503,984 4,503,984
Total funds carried forward 13 4,570,766 4,570,766

The notes on pages 17 to 27 form an integral part of these financial statements.
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Fenwick Charitable Trust

Statement of Financial Activities

Year Ended 31 March 2022 (continued)
(Including Income and Expenditure Account and Statement of Total

Recognised Gains and Losses)

Income and Endowments from:

Property rental income
Grazing income
Investment income
Small business grants

Total income

Expenditure on:

Rental property costs
Investment management costs
Charitable activities

Total expenditure
Realised gains on investments
Unrealised gains on investments

Net income
Net movement in funds

Reconciliation of funds

Total funds brought forward

Total funds carried forward

All of the trust's activities derive from continuing operations during the above two periods.
The funds breakdown for 2022 and 2021 are shown in note 13.

The notes on pages 17 to 27 form an integral part of these financial statements.
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Unrestricted Total
funds 2021
£ £

135,200 135,200
26,174 26,174
23,805 23,805
41,500 41,500
226,679 226,679
(92,529) (92,529)
(11,863) (11,863)
(83,922) (83,922)
(188,314) (188,314)
38,340 38,340
237,156 237,156
313,861 313,861
313,861 313,861
4,190,123 4,190,123
4,503,984 4,503,984




Fenwick Charitable Trust

Balance Sheet
31 March 2022

Fixed assets
Tangible assets
Heritage assets
Investments

Current assets
Debtors
Cash at bank and in hand

Creditors: Amounts falling due within one year
Net current assets

Net assets

Funds of the trust:

Unrestricted income funds
Unrestricted funds

Total funds

11

12

13

2022 2021
£ £

4,117 5,121
532,457 532,457
3,854,818 3,894,725
4,391,392 4,432,303
12,539 25,909
216,153 86,710
228,692 112,619
(49,318) (40,938)
179,374 71,681
4,570,766 4,503,984
4,570,766 4,503,984
4,570,766 4,503,984

The financial statements on pages 14 to 27 were approved by the Trustees, and authorised for issue

on q .............. and signed on their behalf by:

~1-13

e T— M
Trustee

The notes on pages 17 to 27 form an integral part of these financial statements.
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Fenwick Charitable Trust

Notes to the Financial Statements
Year Ended 31 March 2022

1 Accounting policies

Statement of compliance

The financial statements have been prepared in accordance with Accounting and Reporting by
Charities: Statement of Recommended Practice applicable to charities preparing their accounts in
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS
102) (second edition - October 2019) and the Charities Act 2011.

Basis of preparation

Fenwick Charitable Trust meets the definition of a public benefit entity under FRS 102. Assets and
liabilities are initially recognised at historical cost or transaction value unless otherwise stated in the
relevant accounting policy notes.

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

Judgements and key sources of estimation uncertainty

In the application of the trust's accounting policies, which are described in this note, the Trustees are
required to make judgements, estimates and assumptions about the carrying value of assets and
liabilities that are not readily apparent from other sources. The estimates and underlying assumptions
are based on historically known factors and experience. Therefore, the Trustees do not perceive there
to be critical areas of judgement or key sources of estimation uncertainty in the formulation of the
financial statements.

Income and endowments
All income is recognised once the trust has entittement to the income, it is probable that the income
will be received and the amount of income receivable can be measured reliably.

Rent and interest are accounted for on an accruals basis.

Investment income
Dividends are accounted for on a receipts basis.

Expenditure

All expenditure is recognised once there is a legal or constructive obligation to that expenditure, it is
probable settlement is required and the amount can be measured reliably.

Resources expended are allocated directly to either of rental property costs, charitable activities, or

governance of the charity. Expenses that relate to both charitable activities and governance costs
have been reviewed and apportioned in the accounts appropriately.
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Fenwick Charitable Trust

Notes to the Financial Statements
Year Ended 31 March 2022 (continued)

Raising funds

These are costs incurred in attracting voluntary income, the management of investments and those
incurred in trading activities that raise funds.

Charitable activities

Charitable expenditure comprises those costs incurred by the trust in the delivery of its activities and
services for its beneficiaries. It includes both costs that can be allocated directly to such activities and
those costs of an indirect nature necessary to support them.

Charitable donations

Donations to other charitable organisations are included in the accounts when the Trustees have
made a resolution to make such a donation.

Governance costs

These include the costs attributable to the trust's compliance with constitutional and statutory
requirements, including audit, strategic management and Trustees meetings and reimbursed
expenses.

Taxation

The trust is considered to pass the tests set out in Paragraph 1 Schedule 6 of the Finance Act 2010
and therefore it meets the definition of a charity for UK corporation tax purposes. Accordingly, the trust
is potentially exempt from taxation in respect of income or capital gains received within categories
covered by Chapter 3 Part 11 of the Corporation Tax Act 2010 or Section 256 of the Taxation of
Chargeable Gains Act 1992, to the extent that such income or gains are applied exclusively to
charitable purposes.

Tangible fixed assets
Individual fixed assets costing £500 or more are initially recorded at cost.

Heritage assets

Heritage assets are included in the accounts at cost. The works of art and other artefacts are
maintained in good condition such that they have a high residual value and useful life to render any
depreciation charge immaterial.

Depreciation and amortisation
Depreciation is provided on tangible fixed assets so as to write off the cost or valuation, less any
estimated residual value, over their expected useful economic life as follows:

Asset class Depreciation method and rate
Office equipment 25% reducing balance
Computers 33.33% reducing balance

Plant and machinery 25% reducing balance

Land not depreciated
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Fenwick Charitable Trust

Notes to the Financial Statements
Year Ended 31 March 2022 (continued)

Investment properties

Quoted investments are carried at the closing market value prevailing at the balance sheet date.
Unlisted investments are carried at cost, less any provision needed to recognise a diminution in value.
The net unrealised gains or losses on the revaluation of investments are taken to the Statement of
Financial Activities.

Freehold land and buildings are included at Trustees’ valuation, with the gain or loss taken to the
Statement of Financial Activities.

Fixed asset investments

Fixed asset investments, other than programme related investments, are included at market value at
the balance sheet date. Realised gains and losses on investments are calculated as the difference
between sales proceeds and their market value at the start of the year, or their subsequent cost, and
are charged or credited to the Statement of Financial Activities in the period of disposal.

Unrealised gains and losses represent the movement in market values during the year and are
credited or charged to the Statement of Financial Activities based on the market value at the year end.

Trade debtors

Trade debtors are recognised initially at the transaction price. A provision for the impairment of trade
debtors is established when there is objective evidence that the charity will not be able to collect all
amounts due according to the original terms of the receivables.

Fund structure
Unrestricted income funds are general funds that are available for use at the Trustees discretion in
furtherance of the objectives of the trust.

Financial instruments
Classification

The Trust only has financial assets and financial liabilities of a kind that qualify as basic financial
instruments, except for listed investments (described above). These are classified as fair value
through the profit and loss, which are initially measured at fair value (which is normally the transaction
price excluding transaction costs), and then remeasured at their fair value determined by reference to
their market value at the balance sheet date. Basic financial instruments are initially recognised at
transaction value and subsequently measured at their settlement value.
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Fenwick Charitable Trust

Notes to the Financial Statements
Year Ended 31 March 2022 (continued)

2 Expenditure on raising funds

a) Rental property costs

Unrestricted
General Total Total
Fund 2022 2021
Note £ £ £
Rental repair costs 31,376 31,376 70,884
Insurance and utilities 16,023 16,023 11,317
Professional fees 5779 8,779 9,968
Office costs 356 356 360
53,534 53,534 92,529
3 Expenditure on charitable activities
Activity
undertaken Activity Total Total
directly support costs 2022 2021
£ £ £ £
Charitable donations 3,500 - 3,500 500
Devon Rural Archive
operating costs 19,003 - 19,003 17,596
Rental costs of archive
premsies and related services 41,452 - 41,452 42,723
Support costs - 13,693 13,693 18,603
Governance costs - 7,803 7,803 4,500
63,955 21,496 85,451 83,922
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Fenwick Charitable Trust

Notes to the Financial Statements

Year Ended 31 March 2022 (continued)

4 Analysis of governance and support costs

Support costs allocated to charitable activities

Other
Governance support Total Total
Basis of costs costs 2022 2021
allocation E £ £ £
Office expenses 100% - 4572 4,572 12,471
Accountancy 100% - 5178 5178 3,385
Bank charges 100% - 549 549 467
Advertising and events 100% - 1,325 1,325 550
Sundries 100% - 680 680 -
Depreciation 100% - 1,389 1,389 1,730
Amounts paid to auditors 100% 4700 - 4,700 2,600
Legal and professional fees100% 3,000 - 3,000 1,900
Trustees expenses 100% 103 - 103 -
7,803 13,693 21,496 23,103
Governance costs
Unrestricted
general Total Total
funds 2022 2021
£ £ F
Amounts paid to Auditors
Audit of the financial statements 2,700 2,700 2,600
Other fees paid to auditors 2,000 2,000 1,900
Legal fees 3,000 3,000 -
Other governance costs 103 103 -
7,803 7,803 4,500
5 Net incoming resources
Net incoming resources for the year include;
2022 2021
£ £
Audit fees 2,700 2,600
Other non-audit services 2,000 1,900
Depreciation of fixed assets 1,389 1,730
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Fenwick Charitable Trust

Notes to the Financial Statements
Year Ended 31 March 2022 (continued)

6 Trustees remuneration and expenses

No Trustees, nor any persons connected with them, have received any remuneration from the trust
during the year.

Travel expenses of £103 (2021: £nil) were reimbursed to one Trustee for expenses incurred on behalf
of the trust. No fees were paid to Trustees during the year (2021: £nil).

7 Taxation
The trust is a registered charity and is therefore exempt from taxation.

8 Tangible fixed assets

Office Plant and
Computers equipment machinery Total
£ £ £
Cost
At 1 April 2021 17,926 18,085 10,525 46,536
Additions - 385 - 385
At 31 March 2022 17,926 18,470 10,525 46,921
Depreciation
At 1 April 2021 17,798 14,670 8,947 41,415
Charge for the year 43 950 396 1,389
At 31 March 2022 17,841 15,620 9,343 42,804
Net book value
At 31 March 2022 85 2,850 1,182 4117
At 31 March 2021 128 3,415 1,578 5,121
9 Heritage assets
Artefacts Total
£ £
Cost
At 1 April 2021 532,457 532,457
At 31 March 2022 532,457 532,457

Depreciation

At 31 March 2022 - =

Net book value

At 31 March 2022 532,457 532,457
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Fenwick Charitable Trust

Notes to the Financial Statements
Year Ended 31 March 2022 (continued)
The heritage assets are all held for historic purposes and comprise three categories:

Books and maps - These range from the 16th Century to 20th Century on the subject of Devon. The
assets are kept at Devon Rural Archive and are open to public view.

Paintings - English artists with watercolours and hand oils from 18th Century to 20th Century. These
are securely held in the public rooms at Shilstone and are viewed by the public on a regular basis.

Furniture - Robert Thompson of Kilburn oak furniture. This is held at Devon Rural Archive.
In accordance with the charity’s accounting policies such assets are shown at cost in the balance

sheet. The Trustees consider that the cost of professionally valuing these assets outweighs the
benefits to the users of the accounts.

10 Fixed asset investments

2022 2021
£ £
Investment properties 2,749,314 2,749,314
Other investments 1,105,504 1,145,411
3,854,818 3,894,725
Investment properties
Freehold
land and
buildings
£
Cost or Valuation
At 1 April 2021 2,749,314
At 31 March 2022 2,749,314
Provision
At 31 March 2022 =
Net book value
At 31 March 2022 2,749,314
At 31 March 2021 2,749,314
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Fenwick Charitable Trust

Notes to the Financial Statements
Year Ended 31 March 2022 (continued)

Freehold land and buildings comprise:

2020 2019
£ £

8/9 Quay Road, Plymouth 420,756 420,756
Manor House - Chillingham 813,230 813,230
Agricultural land — Sheepham 606,345 606,345
Farmland - Capton 24,450 24,450
Whitmore Barn 884,533 884,533

2,749,314 2,749,314

There has been no valuation of investment property by an independent valuer, these have been
included at the Trustees' valuation.

Other investments

Listed
investments Total
£ £

Cost or Valuation
At 1 April 2021 1,145,411 1,145 411
Revaluation 18,591 18,591
Additions 19,954 19,954
Disposals (78,452) (78,452)
At 31 March 2022 1,105,504 1,105,504
Net book value
At 31 March 2022 1,105,504 1,105,504
At 31 March 2021 1,145411 1,145,411

Under historical cost principles, the historical cost of quoted investments at 31 March 2022 was
£655,799 (2021: £747 177).

Charles Stanley & Co Limited administers the listed securities. The portfolio is held as a long term
investment. The composition of the portfolio is as advised by Charles Stanley & Co Limited based on
instructions agreed by the Trustees. No restrictions exist on the realisation of these assets. The listed
securities are made up as follows:
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Fenwick Charitable Trust

Notes to the Financial Statements

Year Ended 31 March 2022 (continued)

UK Investments

Overseas Investments

At 31 March 2022

No restrictions exist on the realisation of these assets.

Total

£
921,572
183,932

1,105,504

The following investments have a value greater than 5% of the investments held at the 31 March

2022:
Holding Investment £
6,997 Segro PLC Ord GBP0.10 94,145
6,150 Aberforth Smaller Co Trust Ord GBP0.01 84,747
80,000 JP Morgan Emer Mkts Invest Trust Ord GBP0.25 91,200
9,750 Blackrock World Mining Trust GBP0.05 72,638
11 Debtors
2022 2021
£ E
Trade debtors 1,805 12,303
Due from group undertakings 25 25
Prepayments and accrued income 10,609 13,481
Other debtors 100 100
12,539 25,909
12 Creditors: amounts falling due within one year
2022 2021
£ £
Trade creditors 2,531 6,506
VAT repayable 1,297 1,982
Other creditors 12,334 2,335
Accruals and deferred income 33,156 30,115
49,318 40,938
2022 2021
£ E
Deferred income at 1 April 2021 17,569 10,797
Resources deferred in the period 18,669 17,569
Amounts released from previous periods (17,569) (10,797)
Deferred income at year end 18,669 17,569
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Fenwick Charitable Trust

Notes to the Financial Statements
Year Ended 31 March 2022 (continued)

13 Funds

Unrestricted funds

General

Unrestricted funds

General

14 Analysis of net assets between funds

Tangible fixed assets
Heritage assets

Fixed asset investments
Current assets

Current liabilities

Total net assets

Tangible fixed assets
Heritage assets

Fixed asset investments
Current assets

Current liabilities

Total net assets

Balance at Other Balance at
1 April Incoming Resources recognised 31 March
2021 resources expended (losses) 2022

£ £ £ £ £
4,503,984 188,047 (148,488) 27,223 4,570,766
Balance at Other Balance at
1 April Incoming Resources recognised 31 March
2020 resources  expended gains 2021

E £ £ £ £
4,190,123 226,679 (188,314) 275,496 4,503,984
Unrestricted Total funds

funds at 31 March

General 2022

£ £

4,117 4117

532,457 532,457

3,854,818 3,854,818

228,692 228,692

(49,318) (49,318)

4,570,766 4,570,766

Unrestricted Total funds

funds at 31 March

General 2021
£ £

5,121 5,121

532,457 532,457

3,894,725 3,894,725

112,619 112,619

(40,938) (40,938)

4,503,984 4,503,984
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Fenwick Charitable Trust

Notes to the Financial Statements
Year Ended 31 March 2022 (continued)

15 Related party transactions

A Trustee controls Shilstone (Devon) Limited and is also a beneficiary of the Minerva SIPP, these two
entities are the trust's joint landlord as noted below.

During the year:

+ The trust paid expenses of £nil (2021: £25) on behalf of the Trustees', throughout the year the
charity was owed £25 (2021: £25) by a Trustee.

» The trust rented the Devon Rural Archive building and serviced office accommodation from
Shilstone (Devon) Limited, with £39,157 (2021: £39,157) going to the company and £2,295 (2021:
£2,295) going into the Minerva SIPP owned by S E S Fenwick.

* Third party costs were settled by Shilstone (Devon) Limited on behalf of the charity totalling £156
(2021: £25,716). These costs are reimbursed without margin.

= The trust reimbursed Shilstone (Devon) Limited for employment costs in the year of £2,085 (2021:
£4.159). These costs are reimbursed without margin to Shilstone (Devon) Limited.

= At the year end the amount due by the trust to Shilstone (Devon) Limited was £10,039 (2021:
£2 335).

= The trust received rental income from Shilstone (Devon) Limited in respect of the company's use
and occupation of Whitmore Barn totalling £17,400 (2021: £44,200).

+ Throughout the year £120 was due to the charity by a trustee who resigned on 31 December 2021,
this balance was written off on 31 March 2022,
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