










Gavin Menzies Research Foundation 
Accounts for the year ended 31 December 2025 
Charitable Incorporated Organisation • Regi~tered charity number 1198599 
Unit 302, Finsbury Business Centre, 40 Bowlin_g Green Lane, London EC1R ONE 

These accounts are prepared on a receipts and payments basis, as permitted for charities with gross 
income under £2TJ,OOO. All funds are unrestricted. 

1. Receipts and payments account for the year ended 31 December 2025 

Receipts 

Royalties (estate of Gavin Menzies) 

Donations (individuals) 

Online donations via PayPal (gross) 

Other receipts 

Total receipts 

Payments 

Staff salary and payroll costs 

Staff pension contributions 

Website development. ho_sting and email 

Reimbursement to The 1421 Foundation (US) 

Office supplies 

Bank charges 

PayPal transaction fees 

Total payments 

Net receipts/ (payments) for the year 

Cash funds at 1 January (see note 6) 

Cash funds at 31 December 

2025 (£) 

5,000.00 

5,000.00 

61.00 

0.01 

10,061.01 

13,127.23 

284.65 

1,008.42 

849.23 

177.22 

102.00 

2.82 

15,551.57 

(5,490.56) 

15,689.85 

10,199.29 

2. Statement of assets and liabilities at 31 December 2025 

Cash funds 

Cash at bank (Barclays) 

Balance held in PayPal 

Total cash funds 

Other monetary assets 

Liabilities 

2025 (£) 

10,199.29 

0.00 

10,199.29 

0.00 

0.00 

2024 (£) 

5,000.00 

6,365.00 

0.00 

0.00 

11,365.00 

0.00 

0.00 

630.00 

0.00 

0.00 

37.00 

0.00 

667.00 

10,698.00 

5,000.00 

15,698.00 

2024 (£) 

15,698.00 

0.00 

15,698.00 

0.00 

0.00 

Assets retained for the charity's own use: the Foundation holds the research archive of the late 
Gavin Menzies, comprising maps, documents and correspondence gathered over 25 years. In line 
with receipts and payments accounting, this is not given a value. 
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Funds: all funds are unrestricted. Total funds at 31 December 2025 were £10,199.29 (2024: 
£15,698). 

3. Notes to the accounts 

1. Basis of preparation. The accounts are prepared on a receipts and payments basis under the 
Charities Act 2011, as permitted for charities with gross income under £25f,ooo. No independent 
examination is required for the year. 

2. Staff costs. The Foundation employed one part-time member of staff, the Head of Research and 
Fundraising, from 27 February 2025. Total staff costs were £13,411.88, including employer pension 
contributions of £284.65. No employee earned £60,000 or more. 

3. Trustee remuneration and expenses. No trustee received any remuneration, expenses or other 
benefit during the year (2024: none). Ian Hudson resigned as a trustee on 25 February 2025, before 
taking up employment with the Foundation on 27 February 2025. 

4. Related party transaction. The Foundation paid £849.23 to The 1421 Foundation, a US non­
profit, to reimburse expenses it had met on the Foundation's behalf. None of the trustees holds office 
in The 1421 Foundation. The Foundation's Head of Research and Fundraising, Ian Hudson, is its 
President. ihe trustees agreed that these costs properly belonged to the UK charity. 

5. Online donations. Three donations totalling £61.00 were received through PayPal, including £50 
from a supporter in Taiwan. PayPal deducted fees of £2.82, and the net £58.18 was transferred to the 
bank on 8 October 2025. The £0.01 shown as other receipts was PayPal's bank account verification 
payment. 

6. Prior year balance. The 2024 accounts approved by the trustees showed closing funds of 
£15,698, and the 2024 figures above are shown as previously reported. The actual bank balance at 
31 December 2024 was £15,689.85, a difference of £8.16. The 202§ figures start from the actual 
bank balance. 

7. Events after the year end. A Gift Aid repayment of £6,850 was received from HMRC in 2026 and 
will be reported in the 2026 accounts. 

8. Grants. The Foundation made no grants during the year. 

4. Approval by the trustees 

Th.e§e _gCC9!mt§ were ~pp_r9ved .by the tr.Y~tees 9n ----""'=---+..:.;..:;_-1--.....JQ.-- a.nd signed 9n their 
behalf 

Ma ella Menzies, rustee 

Date: Zr/10 Lz6 
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