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The below table shows the number of members in each category, accurate to 31st December 2025. 
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 Unrestricted  Restricted  Total  Total 

 Note  Funds  Funds 2025 2024

 Income from:  £  £  £  £ 

 Donations and legacies               329,709                   9,493               339,202               365,751 

 Charitable activities       3            1,507,754  -            1,507,754            1,590,832 

 Investments                 68,727                 78,258               146,985               161,731 

 Other               146,031                         -                 146,031               158,471 

 Total income            2,052,221                 87,751            2,139,972            2,276,785 

 Expenditure on: 

 Raising funds                   1,459                 32,632                 34,091                 31,761 

 Charitable expenditure       4            2,329,635                  (5,961)            2,323,674            2,176,240 

 Fixed asset impairment       4                         -                           -                           -                   50,384 

 Total expenditure       4            2,331,094                 26,671            2,357,765            2,258,385 

 Net income/(loss) before investment gains              (278,873)                 61,080              (217,793)                 18,400 

 Net gains on investments 

 Net gain on listed investments       7                   5,409                 86,174                 91,583               436,289 

 Transfers                         -                           -                           -                           - 
7 - - -

 Total gains on investments                   5,409                 86,174                 91,583               436,289 

 Net movement in funds              (273,464)               147,254              (126,210)               454,689 

 Fund balances brought forward at 1 January 2025            4,550,233            5,832,028          10,382,261            9,927,572 

 Fund balances carried forward at 31 December 2025            4,276,769            5,979,282          10,256,051          10,382,261 

All activities in 2024 and 2025 are related to continuing operations and no other gains or losses are to be reported.

The accompanying notes form part of these financial statements.
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 Note 2025 2025 2024 2024
 £  £  £  £ 

Fixed assets 

Tangible assets  6  3,533,311  3,662,520 

Intangible fixed assets  6a  26,276  13,800 

Investments  7  5,563,541  5,476,733 

 9,123,128  9,153,053 

Current assets

Debtors  9  830,374  926,066 

Cash at bank and on deposit  14  919,316  798,043 

 1,749,690  1,724,109 

Creditors: amounts falling due within one year  10  (616,767)  (494,901)

Net current assets  1,132,923  1,229,208 

Total assets less current liabilities  10,256,051  10,382,261 

Funds

Unrestricted Funds:

General Fund  4,096,769  4,370,233 

Revaluation Reserve  180,000  180,000 

 4,276,769  4,550,233 

Restricted Funds:  11  5,979,282  5,832,028 

 Total Funds  10,256,051  10,382,261 

These financial statements were approved by the Board and authorised for issue on :

Ms Elizabeth Coates-Thummel Ms Elizabeth Wolf
 President Vice President

The accompanying notes form part of these financial statements.
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 Note 2025 2024
 £  £ 

 Cash flows from operating activities               13         (11,040)         (15,656)

 Cash flows from investing activities 
 Dividends and interest        146,985        161,731 
 Proceeds from sale of investments            9,045                  -   
 Purchase of investments           (3,781)              (879)
 Purchase of property, plant and equipment         (19,936)         (77,505)

 Net cash flows from investing activities        132,313          83,347 

 Cash and cash equivalents at 1 January               12        798,043        730,352 

 Cash and cash equivalents at 31 December               14        919,316        798,043 

-             

Net Debt Reconciliation
 At 1st  Cashflows  Other   At 31st 

 January  Non-cash  December 

2025  Changes 2025
£ £ £ £

2025

Cash at bank and in hand 798,043     121,273      -               919,316       

Net debt 798,043     121,273      -               919,316       

 At 1st  Cashflows  Other   At 31st 
 January  Non-cash  December 

2024  Changes 2024
£ £ £ £

2024

Cash at bank and in hand 730,352     67,691        -               798,043       

Net debt 730,352     67,691        -               798,043       

The accompanying notes form part of these financial statements.



Annual Report 2025

1 Accounting policies

Basis of preparation

Income Recognition

Expenditure

 Property occupation costs: by floor space

 Support and governance costs: by staff time 

 Depreciation: by floor space

Legacy income is recognised when the charity becomes aware of entitlement through notification from the executor, grant of 
probate has occurred and any conditions attached to the legacy are within the control of the charity. 

Expenditure is recognised once there is a legal or constructive obligation to make a payment to a third party, it is probable that 
settlement will be required and that the amount of the obligation can be reliably measured. Charitable expenditure includes all 
costs relating to the furtherance of the charitable objectives. Governance costs include those incurred in the governance of the 
charity and its assets, and are primarily associated with constitutional and statutory requirements. Support costs not directly 
related to a particular activity and governance costs are allocated between charitable activities on the following bases:

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) � (Charities SORP 2015 (Second Edition, effective 1 January 2019)), the
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) and the Companies Act 2006.

The Trustees have assessed whether the use of the going concern basis is appropriate and have considered possible events or
conditions that might cast significant doubt on the ability of the Charity to continue as a going concern. The Trustees have made
this assessment for a period of at least one year from the date of approval of the financial statements. In particular the Trustees
have considered the Charity�s forecasts and projections and have taken account of pressures on donation and investment
income. After making enquiries the Trustees have concluded that there is a reasonable expectation that the Charity has adequate
resources to continue in operational existence for the foreseeable future. The Charity therefore continues to adopt the going
concern basis in preparing its financial statements.

Income is recognised when the Charity has entitlement to the funds, performance conditions are met where relevant, and it is 
probable that the income will be received and can be measured with sufficient reliability.

There has been no offsetting of assets and liabilities, or income and expenses, unless required or permitted by the FRS 102
SORP or FRS 102. Membership subscription income is recognised in the year to which it relates, net of the cost of enrolling
members with the third party organisations that form part of their subscription. 

Journal subscription income is accounted for in the year within which the date of the publication falls. Amounts invoiced or 
received in the year, relating to publications for future periods, are deferred. 

Event based income is recognised on the date of the event - income and expenditure related to the event is accounted for in the 
year in which the date of the event occurs. Deposits received, or costs incurred, by the balance sheet date for events for a future 
year are deferred. 

The Trustees do not forsee any material uncertainties about the Charity's ability to continue as a going concern.

Going Concern
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1 Accounting policies (continued)

Tangible fixed assets

Freehold and long leasehold buildings - 2% per annum on the straight line basis
Building Development - 2% or 5% per annum on the straight line basis, 

determined by the expected life of each asset
Computers, furniture and fittings - 25% per annum on the straight line basis
Library - 2% per annum on the straight line basis
Archives - 2% per annum on the straight line basis

The element of property values attributable to land is not depreciated.

Restricted Funds

Designated Funds

Investments

Financial Instruments 

Debtors

Trade and other debtors are recognised initially at transaction price less attributable transaction costs. With the exception of 
training loans (detailed in note 9) all debtors and creditors are payable within normal business terms and none are due beyond 12 
months of the invoice date. Other debtors and training loans are recognised at the settlement amount due after any trade discount 
offered. Prepayments are valued at the amount prepaid net of any trade discounts due.

Tangible fixed assets are shown at cost less accumulated depreciation and any provisions arising from impairment of the value of
the assets. Depreciation is provided to write off the cost, less estimated residual values, of fixed assets, over their expected useful
lives calculated at the following rates:

Income received for purposes specified by the donor are shown as Restricted Funds in the statement of financial activities.
Expenditure consistent with the specified purpose of the fund is applied to the relevant fund. Any unexpended amount at the
balance sheet date is carried forward within restricted funds.

The Trustees, at their discretion, may set aside funds to cover specific future costs. Such funds are shown as designated funds
within General funds. Where the Trustees decide such funds are no longer required for the purposes intended, they may be
released by transfer to general  funds.

Investments in listed securities are shown in the balance sheet at their market value on the balance sheet date. Investment
income, realised gains and losses and unrealised gains and losses arising on revaluation are attributed to the fund for which the
investments are held. Investment land is carried at fair value determined regularly by an external valuer and derived from the
current market rents and investment property yields for comparable real estate, adjusted if necessary for any difference in the
nature, location or condition of the specific asset. No depreciation is provided. The aggregate surplus or deficit arising on
revaluation is transferred to the revaluation reserve except where a deficit is deemed to represent a permanent diminution in
value, in which case it is charged to the income and expenditure account.

The Society has elected to apply the provisions of Section 11 �Basic Financial Instruments� and Section 12 �Other Financial
Instruments Issues� of FRS 102 to all of its financial instruments. Financial instruments are recognised in the Charity's balance
sheet when the Charity becomes party to the contractual provisions of the instrument. Financial assets and liabilities are offset,
with the net amounts presented in the financial statements, when there is a legally enforceable right to set off the recognised
amounts and there is an intention to settle on a net basis or to realise the asset and settle the liability simultaneously. With the
exceptions of prepayments and deferred income all other debtor and creditor balances are considered to be basic financial
instruments under FRS 102.
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1 Accounting policies (continued)

Financial assets

Financial liabilities

Foreign currency

Joint Venture Accounting

Pension schemes

2 Judgements in applying accounting policies and key sources of estimation uncertainty 

In preparing these financial statements, the Trustees have made the following judgements:

-

Other key sources of estimation uncertainty

-

- Listed investments are valued at the quoted bid price at the reporting date.  

-

Tangible fixed assets, other than investment land, are depreciated over their useful lives taking into account residual values, where
appropriate. The actual lives of the assets and residual values are assessed annually and may vary depending on a number of
factors. In re-assessing asset lives, factors such as technological innovation, product life cycles and maintenance programmes are
taken into account. Residual value assessments consider issues such as future market conditions, the remaining life of the asset
and projected disposal values.

Investment land is professionally valued using a yield methodology. This uses market rental values capitalised at a market
capitalisation rate but there is an inevitable degree of judgement involved in that each property is unique and value can only
ultimately be reliably tested in the market itself. 

Financial assets, other than investments, are initially measured at transaction price (including transaction costs) and subsequently held at 
cost, less any impairment.

Financial liabilities are classified according to the substance of the financial instrument's contractual obligations, rather than the financial
instrument's legal form. Financial liabilities are initially measured at transaction price (including transaction costs) and subsequently held
at amortised cost.

Transactions undertaken in foreign currencies are translated to sterling at an average rate for the year. Balances denominated in foreign
currencies are translated at the closing rate.  All foreign currency differences are applied to the balance of the General Fund.

An entity is treated as a joint venture where the Society is party to a contractual agreement with one or more external parties to
undertake an economic activity that is subject to joint control. In these accounts the Society�s interests in joint ventures are accounted for
at cost less any provision for impairment. 

Once employees have progressed beyond their probationary period the Society makes contributions on behalf of them to either a
personal stakeholder scheme with Standard Life or, subject to the Society�s approval, another defined contribution scheme nominated by
the employee. The costs of the employer contributions are expensed immediately as with other payroll costs. 

Determine whether there are indicators of impairment of the Charity's tangible assets. Factors taken into consideration in reaching
such a decision include the economic viability and expected future financial performance of the asset and where it is a component of
a larger cash-generating unit, the viability and expected future performance of that unit.
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3    Income from Charitable Activities - Unrestricted Funds
2025 2024

£ £

Publishing income       553,860       552,990 
Membership income       298,892       285,338 
Clinic         71,404         71,828 
Scientific           5,400          (3,635)
Education       224,090       263,226 
Outreach       353,672       420,598 
Other charitable income              436              487 
Total income from charitable activities    1,507,754    1,590,832 

Membership income is shown net of the cost of enrolment of members in other third party organisations of £182,655 (2024: 
£177,730), which is part of their subscription entitlement. The Institute collects the enrolment fee from members with their 
subscription, and pays it over directly to the third party organisations. This has no impact on the net movement in funds.
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4  Charitable Expenditure

 Staff costs 
 Other direct 

costs 

 Support and 
governance 

costs  Total 

2025 2025 2025 2025
£ £ £ £

Publishing 176,986         179,784         150,899         507,669         
Membership Subscriptions -                 3,995             88,851           92,846           
Clinic 183,443         23,252           340,145         546,840         
Scientific -                 1,664             55,496           57,160           
Education 107,844         83,662           219,418         410,924         
Outreach 177,264         74,917           191,948         444,129         

Library 62,530           3,872             97,457           163,859         
Archives 32,878           684                45,363           78,925           
Other charitable activities -                 16,472           4,850             21,322           

Total charitable expenditure 740,945         388,302         1,194,427      2,323,674      

 Staff costs 
 Other direct 

costs 

 Support and 
governance 

costs  Total 

2024 2024 2024 2024
£ £ £ £

Publishing 162,223         182,938         136,672         481,833         
Membership Subscriptions -                 75                  80,567           80,642           
Clinic 173,943         24,026           308,969         506,938         
Scientific -                 688                50,381           51,069           
Education 104,111         71,125           198,993         374,229         
Outreach 151,973         89,096           173,800         414,869         

Library 63,425           5,093             88,415           156,933         
Archives 33,252           5,960             41,093           80,305           
Other charitable activities -                 25,032           4,390             29,422           

Total charitable expenditure 688,927         404,033         1,083,280      2,176,240      
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4  Charitable Expenditure (continued)

Analysis of support costs

 Governance  Finance  CEO  Facilities  Total 

 Costs  Costs  Costs  Costs 2025
2025  £  £  £  £  £ 

Charitable activities 203,925         218,889         183,161         588,452         1,194,427      
Governance (203,925)        71,174           83,223           49,528           -                 

Total charitable expenditure -                 290,063         266,384         637,980         1,194,427      

 Governance  Finance  CEO  Facilities  Total 

 Costs  Costs  Costs  Costs 2024
2024  £  £  £  £ £

Charitable activities 178,164         190,972         159,591         554,553         1,083,280      
Governance (178,164)        68,278           62,142           47,744           -                 

Total charitable expenditure -                 259,250         221,733         602,297         1,083,280      

Governance costs are as follows:
2025 2024

£ £

Staff costs           140,044           125,099 
Audit costs             22,525             21,450 
Board meetings               6,125               5,414 
Legal and professional             35,231             26,201 

203,925         178,164         

 Support costs have been allocated on the basis of estmiated use.  
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4  Charitable Expenditure (continued)

The split of charitable expenditure between general and restricted funds is as follows:

 Unrestricted  Restricted  Total 

 Funds  Funds 2025
2025  £  £ £

Publishing 507,669         -                 507,669         
Membership Subscriptions 92,941           (95)                 92,846           
Clinic 546,866         (26)                 546,840         
Scientific 57,160           -                 57,160           
Education 404,828         6,096             410,924         
Outreach 444,136         (7)                   444,129         
Library 163,859         -                 163,859         
Archives 78,932           (7)                   78,925           
Other charitable activities 21,322           -                 21,322           

Total charitable expenditure 2,317,713      5,961             2,323,674      

 Unrestricted  Restricted  Total 

 Funds  Funds 2024
2024  £  £ £

Publishing 481,833         -                 481,833         
Membership Subscriptions 80,424           218                80,642           
Clinic 505,551         1,387             506,938         
Scientific 51,069           -                 51,069           
Education 367,839         6,390             374,229         
Outreach 414,720         149                414,869         
Library 156,933         -                 156,933         
Archives 80,201           104                80,305           
Other charitable activities 28,122           1,300             29,422           

Total charitable expenditure 2,166,692      9,548             2,176,240      
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5 Staff Costs
2025 2024

£ £
Salaries    1,076,931    1,000,670 

 Social security costs       110,937         85,690 
 Pension costs       113,252       102,962 

Total staff costs 1,301,120  1,189,322  

2025 2024
Staff costs are allocated as follows: £ £

Charitable activities 740,945     688,927     
Central and Support activities 420,131     375,296     
Governance costs 140,044     125,099     

Total staff costs 1,301,120  1,189,322  

2025 2024
The average number of people employed during the year was: 24 24 

Employees receiving emoluments in excess of £60,000 p.a. during the year 2 2 

The following number of employees earned emoluments within the bands shown below:
- £61,000 to £70,000 1 2 
- £71,000 to £80,000 1 -   
- £81,000 to £90,000 -                   -   
- £91,000 to £100,000 -                   -   

 The key management personnel of the Charity is the Chief Executive.  Their employee benefits totalled £96,234 (2024 - 
£76,777).  This included contributions in the year for the purpose of money purchase pension benefits of £8,629 (2024 - 
£5,313). 
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6  Tangible Fixed Assets

2025
 Freehold 
property 

 Long 
leasehold 
property 

 Property 
improvement 

 Computers, 
furniture and 

fittings 
 Library  Archives  Total 

£ £ £ £ £ £ £

Cost or valuation

At 1 January 2025 2,904,910        900,972      949,917              119,618          852,257      122,022      5,849,696         

Additions during the year -                   -             -                     6,243              -             -              6,243                

Written off during the year -                   -             -                     (10,393)           -             -              (10,393)             

As at 31 December 2025 2,904,910        900,972      949,917              115,468          852,257      122,022      5,845,546         

Less:

Depreciation

At 1 January 2025 1,077,965        331,033      252,084              55,038            407,008      64,048        2,187,176         

Charge for the year 43,098             13,019       33,974                25,876            17,045        2,440          135,452            

Written off during the year -                   -             -                     (10,393)           -             -              (10,393)             

As at 31 December 2025 1,121,063        344,052      286,058              70,521            424,053      66,488        2,312,235         

Net book value 

At 1 January 2025 1,826,945        569,939      697,833              64,580            445,249      57,974        3,662,520         

As at 31 December 2025 1,783,847        556,920      663,859              44,947            428,204      55,534        3,533,311         
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6a Intangible Fixed Assets

2025  IOPA Brand 
 Computer 
software 

 Total 

£ £ £

Cost or valuation

At 1 January 2025 13,800                     -               13,800               

Additions during the year -                          13,693         13,693               

As at 31 December 2025 13,800                     13,693         27,493               

Less:

Depreciation

At 1 January 2025 -                          -               -                     

Charge for the year 532                          685              1,217                 

Written off during the year -                          -               -                     

As at 31 December 2025 532                          685              1,217                 

Net book value 

At 1 January 2025 13,800                     -               13,800               

As at 31 December 2025 13,268                     13,008         26,276               
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7   Investments
2025 2024

Listed
Market value as at 1 January 5,101,733   4,663,256   
Additions 3,781          879             
Disposal proceeds (9,045)        -             

Net gain/(loss) on listed investments
- unrealised 91,583        436,289      
- realised 489             1,309          

Market value as at 31 December 5,188,541   5,101,733   

Land
Freehold land value as at 1 January 375,000      375,000      
Revaluation -             -             
Freehold land value as at 31 December 375,000      375,000      

Total Investments 5,563,541   5,476,733   

Listed investments are held as follows: 2025 2024
£ £

Equities 5,188,478   5,099,923   
Liquid assets 63               1,810          
Fixed interest bonds -             

5,188,541   5,101,733   

 The investments are held in the Sarasin Climate Active Endowments Fund. The total book cost of listed equities is 
£3,973,608 (2023: £3,972,729). 

The freehold land represents the bequest of land at Duddenhoe Farm, Saffron Walden, Essex, in which the tenant 
has a life interest. Included within property rental income is an amount of £4,477 (2023: £4,477) in respect of the 
above land. This land was revalued on 27 March 2023 in respect of the year ended 31 December 2022 by Savills 
Chartered Surveyors at an open market value of £375,000. 

 The Trustees, by reference to publicly available land valuation reports, do not consider the value of the freehold land 
has changed significantly. 
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   8 Joint Venture

2025 2024
 Cost £ £
Interest in Psychoanalytical Electronic Publishing Inc. - -

 

Psychoanalytic Electronic Publishing Inc. 2025 2024

£ £

Total income 1,625,013     1,758,653     

Total charitable expenditure (895,355)       (1,549,865)    

Net income/(expenditure) 729,658        208,788        

Fixed assets 102,229        1,942            

Investments 1,173,754     1,079,329     

Current assets 638,628        776,620        

Liabilities due within one year (816,826)       (859,999)       

Net assets 1,097,785     997,892        

The following income was received from PEP: 2025 2024

£ £

Royalty 34,280          29,996          

Donation 328,358        335,878        

Total income received from PEP 362,638        365,874        

Financial highlights from the PEP audited accounts for the year ended 31 December 2025 are as follows:

 2025 figures are based on PEP Draft Financial statement for the year ended 31st December 2025. 

Psychoanalytic Electronic Publishing Inc. (PEP) is incorporated in the United States of America and registered as being �not 
for profit�. The company provides a fully searchable digitised archive of psychoanalytic papers, books and journals which are 
available through subscription. The Society and The American Psychoanalytic Association each appoint 50% of the members. 
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9     Debtors   

2025 2024
Amounts falling due within one year £ £
Trade debtors        126,820        136,614 
Other debtors          50,886          49,916 
Prepayments and accrued income        547,091        640,069 

 Student loans (see below)            9,060          13,469 

Amounts falling due in greater than one year
 Student loans (see below)          96,517          85,998 

830,374       926,066       

Amounts falling due in greater than one year

2025 2024
£ £

Value of Loans in issue due in less than one year 9,060           13,469         

Value of Loans in issue due in more than one year 96,517         85,998         
Total value of loans in issue 105,577       99,467         

Total number of loans in issue 21                24                

Concessionary training loans of up to £15,000 are made to students of the Institute of Psychoanalysis in need of financial 
assistance during their training period, awarded up to a value of £5,000 per academic year. The loan scheme is 
supported by the Mrs A S Strachey Bequest (see note 11 Restricted Funds). The loan is interest free and is repayable 
within five or seven years post qualification dependent on the loan value made. These loans are recognised at the 
amount initially advanced to students, less payments recieved.
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10 Creditors

Amounts falling due within one year 2025 2024

£

 Trade creditors          86,366       127,304 

 Accruals        111,170       105,779 

 Deferred income        380,388       207,825 

 Other taxation and social security          21,646         23,500 

 Other creditors          17,197         30,493 

616,767 494,901

Deferred Income

2025 2025 2024 2024

£ £ £ £

Balance 1 January 207,825 207,810

Amounts added in current period

- subscription income for Journal titles related to the following year 380,388     207,825     

- ticket sales for events to be held the following year -             -             

- education courses paid in for for the coming academic year -             -             

- prepaid rental income (room hire)  

Amounts released to income from previous periods (207,825)   (207,810)  

Balance at 31 December 380,388    207,825    

Deferred income relates to subscriptions to The International Journal of Psychoanalysis paid in advance for titles related to the 
following year, payments for education courses for a full academic year, where terms fall into the following financial year, and 
ticket sales for events which will be held in the following year.
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11   Restricted Funds

2025  Balance 1 
Jan 2025 

 Income  Charitable 
expenditure 

 Investment 
management 

cost 

 Investment 
Gains/ 

(Losses) 

 Balance 31 
Dec 2025 

 £  £  £  £  £  £ 
Armstrong Clay Fund      535,941             14                   (7)              (3,278)           8,905        541,575 
Erich Simenauer Foundation   1,049,314      24,874            (1,257)              (5,027)         13,656      1,081,560 
Henri Rey Fellowship Fund          7,312               1            (1,310)                     -                  91            6,094 
Herbert Rosenfeld Fund             734             14                   -                       -                   -                 748 
Insight Trust Fund      956,750           204                   (7)              (6,208)         16,865        967,604 
Mrs A S Strachey Bequest      352,327           608              8,678                 (995)           2,701        363,319 
Pearl King Archives Trust        36,164        8,832                   (7)                   (96)              260          45,153 

Sylvia Payne Psychoanalytical Training Fund      222,033           201                   (7)              (1,743)           4,734        225,218 

W.H & S.M Gillespie Fund        91,291           (53)                   (7)                 (449)           1,220          92,002 
William Inman Fund   2,120,558      52,820                   (7)            (12,524)         34,027      2,194,874 

 Winnicott Clinic Fund for Child and Adolescent        48,168           (13)                   (6)                 (267)              726          48,608 
 Athol Hughes Fund      376,619         (122)                   (7)              (2,045)                 -          374,445 
 Fund to support members displaced by war          1,409             -                     -                       -                   -              1,409 
 Benevolent Fund        33,408           371                 (95)                     -             2,989          36,673 

Total Restricted Funds 5,832,028  87,751     5,961            (32,632)           86,174        5,979,282    

2024  Balance 1 
Jan 2024 

 Income  Charitable 
expenditure 

 Investment 
management 

cost 

 Investment 
Gains/ 

(Losses) 

 Balance 31 
Dec 2024 

 £  £  £  £  £  £ 
Armstrong Clay Fund      494,871         (207)               (528)              (3,002)         44,807        535,941 
Erich Simenauer Foundation      958,498      25,985            (1,334)              (4,752)         70,917      1,049,314 
Henri Rey Fellowship Fund             614        7,902            (1,324)                     -                120            7,312 
Herbert Rosenfeld Fund             730             18                 (14)                     -                   -                 734 
Insight Trust Fund      878,713         (391)               (768)              (5,688)         84,884        956,750 
Mrs A S Strachey Bequest      338,969           (63)                 734                 (911)         13,598        352,327 
Pearl King Archives Trust        35,060             (6)               (104)                   (87)           1,301          36,164 

Sylvia Payne Psychoanalytical Training Fund      199,341        4,860            (4,458)              (1,601)         23,891        222,033 

W.H & S.M Gillespie Fund        85,745           (28)               (149)                 (411)           6,134          91,291 
William Inman Fund   1,906,938      53,904                   (8)            (11,471)       171,195      2,120,558 

 Winnicott Clinic Fund for Child and Adolescent        44,846           (17)                 (68)                 (245)           3,652          48,168 
 Athol Hughes Fund      367,894      10,854                   (9)              (2,120)                 -          376,619 
 Fund to support members displaced by war          2,709             -              (1,300)                     -                   -              1,409 
 Benevolent Fund        32,523             -                 (218)                     -             1,103          33,408 

Total Restricted Funds 5,347,451  102,811   (9,548)           (30,288)           421,602      5,832,028    
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11 Restricted Funds (continued)

The Erich Simenauer Foundation is a fund set up in 1981 for the promotion of psychoanalytical research and education. 

The Board administers various restricted funds in addition to the general fund. Decisions on the disbursement of these funds are 
taken by the Trustees of the Society (with the exception of the Eric Simenauer Foundation for whom the President, the Honorary 
Secretary and a third member elected by the Society�s members act as Trustees).  The funds are:

The Armstrong Clay Fund set up to provide reduced fee treatment for those otherwise unable to afford psychoanalysis.

The Henri Rey Fellowship Fund provides financial assistance to trainee psychiatrists who wish to train as a psychoanalyst with the 
Society.

The Herbert Rosenfeld Fund was established to support the Herbert Rosenfeld Clinical Essay Prize.

The Insight Trust Fund is a fund set up in 1968 for the assistance of persons in pecuniary need to obtain psycho-analytical treatment 
or other treatment based on psycho-analytical principles.  In December 2005 the Charity Commissioners directed that this trust should 
be treated as forming part of the Institute of Psychoanalysis for the purposes of Part II (registration) and Part VI (accounting) of the 
Charities Act 1993.

The Benevolent Fund was set up in 1975 to provide financial assistance to members of the Society in financial distress.

The Winnicott Clinic Fund for Child and Adolescent Analysis was set up in 2009 for the sole purpose of funding child and 
adolescent psychoanalytic treatment within the Child and Adolescent Training of the Institute of Psychoanalysis and to develop child 
and adolescent psychoanalysis.

The Mrs AS Strachey Bequest was set up to make loans and grants to registered students of the Society.

The Pearl King Archives Trust was established for the retention and availability of historic psychoanalytic records.

The William Inman Fund was originally bequeathed to the Society, however, on 20 January 2003, the Society donated the entire fund
to the Institute of Psychoanalysis to be held as a restricted fund under the same trusts and in furtherance of the objects of the Will. 
This fund was established to promote research in the field of psychosomatic ophthalmology and the furtherance of psychoanalysis.

The Sylvia Payne Psychoanalytical Training Fund was set up to promote education training and research for registered students of 
the Society.

The W.H. and S.M. Gillespie Fund is to be used specifically towards raising the profile of psychoanalysis in society with the objective 
of attracting new members. The fund should be used to include arranging public lectures in London by distinguished people, from 
other disciplines (e.g. from the world of science and literature).

The Athol Hughes Fund for Child and Adolescent Psychoanalysis was set up in 2021 and is to be used for the subsidy of child 
and adolescent psychoanalytic treatment with the Institute of Psychoanalysis for persons deemed otherwise unable to afford treatment
and generally for the promotion and development of child and adolescent psychoanalysis. 

The Fund to Support Members Displaced By War was established by the Board in 2022 to allow members to make donations via a 
Just Giving page to provide financial support to Psychoanalysts who have been displaced by the war in Ukraine that started in 
February of that year.
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12    Change in cash and cash equivalents
Total Total
2025 2024

£ £
Cash and cash equivalents at 1 January 798,043               730,352 

Change in cash and cash equivalents         121,273           67,691 

Cash and cash equivalents at 31 December         919,316         798,043 

13    Reconciliation of net movement in funds to net cash flow from operating activities

Total Total
2025 2024

£ £
 Net movement in funds (126,210)      454,689       
 Losses/(gains) on investments (92,072)        (437,598)      
 Depreciation & amortisation 136,669       138,629       
Intangible fixed asset impairment -               50,384         
(increase)/decrease in debtors 95,692         (43,548)        

 (decrease)/Increase in creditors  ` 121,866       (16,481)        
 Interest and dividends (146,985)      (161,731)      

Net cash generated/(used) in operating activities         (11,040)         (15,656)

14    Analysis of Cash and Cash Equivalents
Total Total
2025 2024

£ £
 Cash at bank and in hand         919,316         798,043 

Cash and cash equivalents         919,316         798,043 
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15 Analysis of the distribution of net assets

2025
 Tangible 

Fixed Assets 
 Investments  Net Current 

Assets 
 Total 2025 

Unrestricted Funds:  £  £  £  £ 
General Fund      3,559,587         417,022         120,160      4,096,769 
Byron House Reinstatement Fund                  -                    -                    -                    -   
Revaluation reserve                  -           180,000                  -           180,000 
Benevolent Fund                  -                    -                    -                    -   

     3,559,587         597,022         120,160      4,276,769 
Restricted Funds:
Armstrong Clay Fund                  -           539,820            1,755         541,575 
Erich Simenauer Foundation                  -           941,576         139,984      1,081,560 
Henri Rey Fellowship Fund                  -                    -              6,094            6,094 
Herbert Rosenfeld Fund                  -                    -                 748               748 
Insight Trust Fund                  -           993,253         (25,649)         967,604 
Mrs A S Strachey Bequest                  -           163,195         200,124         363,319 
Pearl King Archives Trust                  -             26,021           19,132           45,153 
Sylvia Payne Psychoanalytical Training Fund                  -           255,553         (30,335)         225,218 
W.H & S.M Gillespie Fund                  -             82,898            9,104           92,002 
William Inman Fund                  -        1,917,950         276,924      2,194,874 

 Winnicott Clinic Fund for Child and Adolescent Analysis                   -             46,253            2,355           48,608 
 Athol Hughes Fund                  -                    -           374,445         374,445 
 Fund to support members displaced by war                  -                    -              1,409            1,409 
Benevolent Fund                  -                    -             36,673           36,673 

                 -        4,966,519      1,012,763      5,979,282 

3,559,587    5,563,541    1,132,923    10,256,051  

2024
 Tangible 

Fixed Assets 
 Investments  Net Current 

Assets 
 Total 2024 

Unrestricted Funds:  £  £  £  £ 
General Fund      3,676,320         413,307         280,606      4,370,233 
Byron House Reinstatement Fund                  -                    -                    -   
Revaluation reserve                  -           180,000                  -           180,000 
Benevolent Fund                  -                    -                    -                    -   

     3,676,320         593,307         280,606      4,550,233 
Restricted Funds:
Armstrong Clay Fund                  -           530,915            5,026         535,941 
Erich Simenauer Foundation                  -           927,920         121,394      1,049,314 
Henri Rey Fellowship Fund                  -                    -              7,312            7,312 
Herbert Rosenfeld Fund                  -                    -                 734               734 
Insight Trust Fund                  -           976,388         (19,638)         956,750 
Mrs A S Strachey Bequest                  -           160,495         191,832         352,327 
Pearl King Archives Trust                  -             25,761           10,403           36,164 
Sylvia Payne Psychoanalytical Training Fund                  -           250,819         (28,786)         222,033 
W.H & S.M Gillespie Fund                  -             81,678            9,613           91,291 
William Inman Fund                  -        1,883,923         236,635      2,120,558 

 Winnicott Clinic Fund for Child and Adolescent Analysis                   -             45,527            2,641           48,168 

 Fund to support members displaced by war                  -                    -           376,619         376,619 
 Athol Hughes Fund                  -                    -              1,409            1,409 
 Benevolent Fund                  -                    -             33,408           33,408 

 -      4,883,426         948,602      5,832,028 
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16 Charitable status and taxation

17 Financial Commitments

2025 2024
£ £

Within one year 8,012 8,012
One to five years 6,765 17,801
After five years - -
Total 14,777 25,813

18 Trustee remuneration and benefits

Trustee:
Carlos Fishman £2,400

Kathy Taylor £600

19 Financial instruments

Cash and cash equivalents

Trade and other debtors

Student loans

Investment in shares

The society is a Charity within the meaning of Para 1 Schedule 6 Finance Act 2010. Accordingly the Society is potentially
exempt from taxation in respect of income or capital gains within categories covered by Chapter 3 of 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. No tax charge arose in the current year (2024 £nil).

At 31 December 2024, the Society had total commitments under non-cancellable operating leases expiring as follows:

No members of the Board received any remuneration for their role as trustee (2024:  £Nil).  

Members of the Board are reimbursed for out-of-pocket expenses whilst engaged on the activities of the Society. During the
year members were reimbursed an aggregate amount of £2,493 (2024: £2,493).

Two Trustees (2024: Four) received remuneration for royalties on work published by the Society, or for clinical or educational
services provided to the Society, in a role other than Trustee, on an 'arms length' basis during the year as follows:

Investment in shares are all listed investments which are recognised initially at transaction price and thereafter are valued at
the quoted bid price at the reporting date. 

There are no other related party transactions in the current or prior year.

Cash and cash equivalents comprise cash balances and call deposits. Bank overdrafts that are repayable on demand and
form an integral part of the Company�s cash management are only included as a component of cash and cash equivalents
for inclusion in the cash flow statement.

Trade and other debtors are recognised initially at transaction price less attributable transaction costs. With the exception of
training loans detailed below, all debtors and creditors are payable within normal business terms and none are due beyond
12 months of the invoice date. 

Concessionary training loans of up to £15,000 are made to students of the Institute of Psychoanalysis in need of financial
assistance during their training period, awarded up to a value of £5,000 per academic year. Each loan application is
assessed by a Committe made up of the Honorary Treasurer, the CEO and the Head of Finance. The loan is interest free
and is repayable within five or seven years post qualification dependent on the value of the loan made. These loans are
recognised at the amount initially advanced to each student, less repayments made up to the balance sheet date. The
Society requires students with loans to contribute to an annual life insurance policy for the duration of the loan, and
premiums are added to the loan each year whilst there is a balance outstanding.
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20 Net Debt Reconciliation

 At 1st  Cashflows  Other   At 31st 
 January  Non-cash  December 

2025  Changes 2025
£ £ £ £

2025

Cash at bank and in hand 798,043          121,273          -                  919,316          

Net debt 798,043          121,273          -                  919,316          

 At 1st  Cashflows  Other   At 31st 
 January  Non-cash  December 

2024  Changes 2024
£ £ £ £

2024

Cash at bank and in hand 730,352          67,691            -                  798,043          

Net debt 730,352          67,691            -                  798,043          
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21   Comparative Statement of Financial Activities

 Unrestricted  Restricted  Total 
2024  Funds  Funds 2024
 Income from:  £  £  £ 
 Donations and legacies            360,751                5,000            365,751 
 Charitable activities         1,590,832  -         1,590,832 
 Investments              63,920              97,811            161,731 
 Other            158,471                      -              158,471 

 Total income         2,173,974            102,811         2,276,785 

 Expenditure on: 
 Raising funds                1,473              30,288              31,761 
 Charitable expenditure         2,166,692                9,548         2,176,240 
 Fixed asset impairment              50,384                      -                50,384 
 Total expenditure         2,218,549              39,836         2,258,385 

 Net income/(loss) before investment gains            (44,575)              62,975              18,400 

 Net gains on investments 
 Net gains on listed investments              14,687            421,602            436,289 

 Total gains on investments              14,687            421,602            436,289 

 Net movement in funds            (29,888)            484,577            454,689 

 Fund balances brought forward at 1 January 2024         4,580,121         5,347,451         9,927,572 

 Fund balances carried forward at 31 December 2024         4,550,233         5,832,028       10,382,261 
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