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MARCH EDUCATIONAL FAUT)ATION

TRUSTEES REPORT CONTVtlUKO
For the ear endetI 31 March 2021

R istered Chari i%umber: 311442
~Ob ects

1. To promote the education of persons under the age of 25 years v:ho are re=-ident in the Parish of
March ivho are in need of fmancial as:istance.

2. To provide such special benefits of any kind not nonnaily provided by the local education authority
for any school servmg the Parish ofMarch as may &om time to time be agreed beW~-:een the Tnisiees
and the Governors of the School concerned.

3. To provide faciLties not normally provided by the said Authority for recreation and social and

physical training for persons v ho are resident in the Parish of March v;ho are in need of financial

assistance and ivho are receiving primary or secondary education.

The Trustees agreed in August 2005 to take over the a~n 'nisiration of the March Silver Jubilee

Scholarship Fund (v'hich has no&i been dissolved). Consequently K2,536.77 was received and treated

as Endo~vnient Funds. It has tv been invested into the Charities OIIiciaI Investment Fund and income
generated v ill be used to fund a five-yearly scholarslup to one pupil of the Neale-Wade Academy. This

replaces the f100 annual avvaid vvhich the Trustees felt ~vould be more a@active for students to apply
for, ;~nilst still giving each stiident at least one opportunity to a -ply during their time at the Academy.
From March 2020 the Trustees commenced adi~~isteiivg the funds froin the Es ate of Mrs. P M
Breivin deceased, in order to start delivering biirsaries under the George 4 Patsy Brev~n Scholar hip.
Ae ards v;ill be made annually to help students kaving the Neale-Wade Academy to commence degree

courses at major UK universities. The terins of Mrs. Bre~vin s legacy require that the assets derived

therefrom are held as a non-di tributable endov'ment fund. Income generated fiom this Endov, ment

Fund goes to a restricted income fi ".d to finance the bursaries.

During the year the Trustees meet three times to consider any requests for assistance received and to

(leal wviih various adnurustrative makers.

Each Council Wom-"-ated Trustee is appointed for a term of four yeais at a time, Co-opted Trustees are

appointed for five years at a time. Thereafter each may be re-appointed, for the s .me tenn, as often as

the various parties may @ash. The Chairman and Vice-Chairman for the succeed~kg year are appointed

by t4e Trustees from ailioiigst themselves at each Aniliial General Meeting,

Ov:ing to the mcreased complexity of the roie and the legal fra ~ evvork surrounding governorship, it is

no longer thought appropriate for the Foundation to have autoniatic representation on. the governing

body of the Neale-Wade Academy. Li&~-- are stained hov; ever, tlirough the Head of School.

Iiivestments and Reserves

FoHovmg a thorough investigatiori into mvestnient managers, the Trustees concluded that it is not

currently advantageous to have the Foundation's investmeiits iranaged on a discretionary basis. A

decision v as taken to place all of the Foundation*s Fixed Asset Inve~&inents v;-ith the Charities 05~ial
Investuient Fund. The Fixed Asset Investments of the George and Patsy Breve Scholarsh p ftind are

being handle{1 by I4essrs. Quilter Chevio't however, in accolii&uce xvith the 4ishes expressed by 4's. P
M Breve in her viH. They ivill similarly be managed in a non-discretionary v, ay in an investment

vehicle considered to be appropriate for charities. Thiis shou;d reduce management a=. d dea~g costs



Xuvcstmcnts aud Reserves cuntKnucd
n the investments and also lead to enhanced investment income, it is hoped. There should also be

less inherent risk to the capital value Qf investments.

It is the Trustees pohcy to ~bute all but a ~um wo4iag balance of'the income arising each
year as and when it is available to them. Qver the years an Income Fund surplus has arisen duc largely
to mcomc bcmg reahzed wtth thc sake Gf ccrtam goverHmcnt stocks and bemg Bnmcdtatcly rcmvcst&
by the Investment Managers. The Trustees are satisfied, however, that this is enhancing future income
strca'ns.

~R Man cQxcnt

The Trustees have exammed the major strategic, busmess and operational risks which the Charity faces
and cordirm that systems have been ~~bished so that the nece~ steps can be taken to lessen these
Asks.

Review

Tosvards the end Qf the 5aancial year the Trustees were advised that outline planning approval had
been received for a proposed development ofpart of the &eehold property left by Airs. P M Breasts to
support the George P Patsy Brewin Scholarships. The property is now bemg marketed for sale. Based
on the valuations of three different estate agents. the whole of the &eehold properties have been
conservative/ estimated m these accounts a 5860,NN, given the uncertainties amid the ongoing Covid
pandemic, so that the legacy debtor on the Balance Sheet has been increased by 5300,000 The
proposes wiL& be transferred &om Ives Brewin's ex~cors to the Foundation prior to any sale

George 4 PaLy Brews Scholarships —although the selecnon process began for the 2020721 academic
year, unfortuBatcly no students were successful with their applications, however the Trustees have just
concluded dcallBg %tth apphcKQQBS for 2021f22 and are pleased tG have found three succ ssful
candidates. Qne will receive Z8,000 per annum for three years and the other two S3,625 per annum for
three years.

The net increase m the value if all funds ~g the year ended 31 March 2021 amounted to &42,531
(2020. increase D,323,844), after taking into account an increase in the Accumulated Income Funds of
f22/39 (2019. mcrease 59,723) The balance of the mcrease is in the Accumulated Capital Fund
mvested to generate ~e income screams The big increase iu 2020 relate to the recognition of the
assets arising f'rom the legacy of ~Whs P~vl Brewin. QveraL& Investment Asset values rose snongly~g the year reflecting the recovery m ~gobal stock markets as economies improved following the
gradual ~g of restrictions imposed to counteract the covid 19 pandemic. The trustees re~
satis6ed that the div~~5cation of the mvestment portfohos vill reduce fmancial risks and Quilter
Chevtot have r~cd them that. their mvcstmcnts wtll have regard to cnvHonmental, soctal aBd
governance matters and that they brmg press' to bear on the managers of ihe companies m which
they mvest to be responsible in these ma~.



MARCH KBUCATIONAI. FOUiiIBATION

TRUSTEES REPORT CONTINUE&A
For the ear ended 31March 2821

Re stered Chari Number: 311442

OveraH dividends paid in-o the unrestricted income funds held up remarkably v;-eH, actua!Iy rising by
2%, despite the IInancial effects of the covid 19 pandemic. The Trustees note that there rvas a
substantial reduction in tue level of chaiitable dona! ions year on year, how ever this reflects additional
compliance costs arising Rom the recog&ion of its. P M Brev~-in's legacy and a particularly Ingh
comparative figure in the previous year. In sunirnwy, aH incon~i- g unrestricted resources v;ere
expended.

Under the terins of the Trust Sehe!ne a grant of f223.25 is n:ade to the March Ahnshouses and Pension
Charities each 1 April. In addition f300 is av arded through the Paul CaHer iilusic Awards each year
and f500 every five years through the March Silver J- biiee Scholarship, ho.vever in June 2020 the
Tru=tees decided to increase funding for the Paul CaHer Music avvards to 6450. If there are no other
reque ts for assis. ance, the ba, ances of income funds are made ave.able to meet requests for assistance
Rom the Prmc pal of the Neale-%'ade Academy. The Trustees are satisfied v, ith the position as the vast
majority of students Rom March attend the Academy at one tinie or another and therefore potentiaHy

benefit Rom the giznts.

The Trustees have considered the rnatter and consider that they have comp1ied with the duty in Section
4 of the Charities Act 2006 to have due regard to pubiic benefit guidance pubHshed by The Charity
Coi~~~ssion for England and %ales.

The financial position of the Foundation at the year-end v:.as sound and the Trus ees consider the
income generated fiom investments to have been sati=-factory during the year.

Methods Ado ted for the Recruitment and A ointment ofNet Trustees
%'hen a vacancy occurs among the co-opted tixisiees, it is the usual poHcy of the rema~kg trustees to
seek to appoint someone who is local to the March area and known by them persoriaHy or by reputation

to be a suitable, reHabie candidate. That person v,ouid then be approached by the Trustees, through

their clerk, to gauge their interest, after having had the objectives of the Foundation and the duties of a
testee explained to them.

Approved by the ard of Trustees on t~
and signed on its

Mr M Field (Chairman)

Mr M Purser (Vice-Chairman3



~~KDUCATIO'i&AIÃ0~&A ikIOIX

~K~K~ ~t~R'S REPORT"TG ~TRUS~M iOII'

1 T~~rt on the accounts of the Trust for the year ended 31 March 2021 which are set out on pages 6 to
10.

R txve R ~KItMs ofT~tees and Kxa~er
The chaHty's ~ees you are responsible fox the preparabon of the accounts The charity's trustees
consider that an audit is not ~ed for this year under section 144 of the Charities Act 2011 (the
~ties Act) and thai. an independent exaxnination is BeedecL

Ex~e ihe accoxxnts under section 145 of the Charities Act
foHow the procedures 1aid down in the Genexa1 Directions given by the Charity Co~ion
(under section 145(5Xb) of the Chaxities Act), and
state whether particular ma~~ have come to xny attention.

Bash of Ixxde ndexxt Kxa~ex"s Re Tt

My examinabo was carried out in accordance with the Generai Directions given by the Charity
Co~sxon. An ex~atxon xnc1udes a Tevxew of axe accoxxntxng records kepi by ihe charxty aBd a
coxxxparison of ihe accounts presented with those xecords 5t a1so inc1udes ccnsideration of any unusuai
items QT disc1osures in the accounts, and seeking exp1anations &oxn you as trustees concerning any such
xaa@~. The procedures un~en do Bot provide aH the evidence that wou1d be required m an audit,
and consequent1y no opinion is given as to whether the accounts present a 'true and fair view' and the
report is hxnited io those maths set out in the statement beIov;

to keep accountxng records xn accordance xx'xth sectxon 1.30 Qf xhe ChaHtxes A+
to pxx7are accouBts wRLlch accoxd with the accountxng records and coxnp1y with ihe accoxxntuxg
requirexnents Qf ihe Charities Act have not been xnet, or

(2) to which, in my opin!Qn, attention shouid be drawn in order to enab1e a proper xuxderstanding of the
accouBts to be Teachellk

)5-&xx - KowiBate:
xXI Haydon

Chartex'ed Accoxxn~t
~Mg A P~ers
Me OM Scheok Hoxxse

BartfoF4I Roadj
March
C~55.

PK45 SAR



STATEMENT OF FINANCIAL ACTIVITIES
CORPORATING THK INCOME A5Q KXPKMHTURK ACCOUN~

For the ear ended 31 March 2921

INCO~G RESOURCES

Kudomneut Restricted Unrestricted Total
Funds Funds Funds 2M1

Donations, Legacies and Similar
Resources:
Legacies 300 000 300,000 1,351,958

Investinent 1nconie.
Dividends
hiterest on bark deposits

22,360 9,024 31,384 9,922
2 2 5

Total tucomiu Resources f300,000 f22,360 f,9,026 f,331,386 Kl,361,885

RESOURCES EXPENDS
Direct charitable expenditure:
Grants (ii'ote 3)
Other expendit &re:

Management and adrnini=-tration

(Note 4)
Total Resources Kx ended

2 174

K9,047

6,873 16,876

2.174 2 774
f,9,047 f19,650

NKT INCOME/ XPENOITURK
gKFORK INVKSTMKNT QAINS/

/300, 000 f22,360 f(21) f.322,339 f.l,342,235

K220, 192 .6220, 192 K(18,391)

AM9 NKT MOVKMKNT IN

Fund balances brought fonvard

320 192 22 360 ~21 II 323 II44 1 323 044

K1,525,028 /1, 108 59,016 11,605,152 $281,308

FUNB BALANCES CARRIED
FORWARD 52,115,220 %23,468 K8,995 f2,147,683 Kl,605,152

The statement of fmaucial activities includes all gains aud losses recognized in the year.

AH income aud expenditure derive from continuing activities.

The notes oe pages 9 to 12 forro port ot these Aceo12ats



%~~KBUCA'&ORAL FOK~ATMW

K1,040,679

860,000
26,034
2 302

~BITORS:
amounts due within one year (Note 6)

ABET ASSKTS 62,147,683

1,595,028

WCO~ FILABS
Restricted Reeds +tote 3l.2)

Uur~cted I used

23,468

62,147,683

Approved.

by %eSeard of Trustees em ) 3~
aud sigmoid oa Bs bekaK by:

AIr 34 FieM (C5~am)

Mr ~% Purser (Hee-Cb~am)



MARCH KBUCATIONAL FOUNBATION

For the year ended 3l March 202I

CASH FLOVVS FROM OPERATING ACTIVITIES:
Net cash (used in) operating activities (Note 1) X(9,599) X(18,028)

I-come Rom hs ed mvestments
Interest Received

9,922
5

f31,386 K9,927

BKCRKASK IN CASH ANB
CASH K UIVALKNTS IN THK YKAR f21,787 K(8,101)

CASH A~i CASH K UIVALKNTS AT THK
BKGINNING OF THK YEAR K6,549 f14,650

CASH ANB CASH K UIVALKNTS AT THE
KNB OF THK YEAR f28,336 f14,650

Note I —Reconcihation of net e~pendihu e to net cash liow from oyeratieg activities

Net income for the reporting period

Adjustments for.
Investment assess acCfiB1ed from legacy
(Ga ins): &oases on Investnients

Dividends and interest from investments

(Decrease)/increase in creditors
(increase)/decrease in debtors
Eipenses paid froin investtnents

income reinvested

542,531

(220,3192)
(31,386)

(636)
(300,000)

114
(30)

1,323,844

(791@32)
18,391
(9,927)

1,596
(560,000)

K(18,028)



LIAR~ KBUCATIGNAI. IO~SATIi01%

Acconntin~ Poiicics

These accounts have been prepared under the historical cost convention with itexns reco~ at
cost ox' transacttion va1uc unless othcPATKC stated m thc x'c1 vaxit note to these accounts Thc
accounts have been prepared m accordance with the Statement of Recommended Practice:
Accountixig and Repoxtmg by ~ries preparing their accounts in accordance with the Financial
Reportmg Standa-d applicable in the UK and Repubhc of Ireland (FRS162) issued on 16 July
2014, the Financial Reporting Standard apphcable in the UX and Re~lie of Ireland ~162)
Bnd with the Charities Act 2611. The chanty consritutes a pub1ic benefit entity as delved by
FRS102.

(a) AH donations and investment incoxnc are accounted for gi's when receivable.
(b) All cxpcndituxc is accounted foi' when mcurrcd.
(c) Grants payable axe rcco~ as expenditure when the conunitment is entered into.
(d) I cgacics are included in the Statement ofFinancial Activ& es when receipt is probable, that

is when there has bum grant ofprobate, the executors have ~lished that there axe
suflxcient assets in the estate and any conditions ~hed to the legacy ax- either v~ the
control of the charity or have been mct Kegacics which @amdt be measured reliably are
disclosed as contingent asseXS until the criteria for mcoxne reco~rion are met.

(e) Investment gains and losses include Bny rc~ or unreahzed gains ox' losses on the sale of
mvcstKicnts Bnd any gain or loss rcsultmg from revalluxng mvcstmcnts to market valiic Bi thc
cnd Qf thc year.

(f) Fixed asset mvestments in quoted sh~ traded bonds and sxr5nlar mvcstXxients are vducd
initially Bt cost and subs~tly Bt fair value (their market vahxe) at the year cnd.

(g) Debtors are measured on initial recognition at settlement amount. Subsequently, they are
mech ux'cd Bt thc cash GT other consideration expected 'ko bc received.

The followmg xnaterial grants were made to
mstitutxons--

Nuxnber 292i Value
2 1,423
5 5450

~5.873

XCBIC-'5i'ade Academy

Other unanalyzed grants
Total ~ts payablc to mstxtutxons

3 Mana exncnt Bnd Administration Costs

Accountants' Fees
Auditors Fees and Expenses
Investment mana~' fees
Clerk's Salary and expenses 302

2 4..



NOTES TO THE ACCOUNTS CONTINUKB
For the ear ended 31 March 2021

4 Fixed Asset Investments

Fair Value at 31 March 2020
Add: additions during the period
Less: di.=posals at carrying value

Add: transfer in in thc period

Management fees

Net gam on reval:ation at 31 March 2021
Fair Va!ue as at 31 March 2021

I.isted investments

1,040,377
5,296

(5,755)

220 802

f,?,260,720

Cash

302
(5,296)
S,145

30
114

Historical Costs as at 31 March 2021

Anal sis of innvestments

f900 580

Fair value at Ie
Cost

Cash or cash equivalents

Listed Hivestments

Grand Total
~160 720

f1,260,720

5 Debtors
Towards thc end of the financial year the Trustees were advised that outline p!aug approval
had been received for a proposed development of part of the freehold property left by Mrs PM
Brewin to support the George 8'c Patsy Brewin Scholarships. Thc property is no~v being tmrketed
for sale. Based on the valuations of three different estate agents, the whole of the frecL7old

properties have been conservatively catenated in these accounts at f860,000, given the
uncertainties amid the ongoing Covid pandemic, so that the legacy debtor on the Balance Sheet
has been increased by f300,000. The properties will be transferred from Mrs Brewin's executors
to the Foundation prior to any sale.

6 Creditors
Amounts due within onc year:
Accrual f2~76

7 Transactions xvith Trustees and Connected Persons
As well as being Trustees, 1104 6 Horn as Head of School, and Mrs N Jones as governor were

connected with the heale-Wade Academy. Apart from thi~, no trustee or ccnnected person was

involved in any tran:action witn the Foundation. No Trustee receives any remuneration or
expenses either directly or indirectly from the Foundation.

10



A~~ KBUCATWÃAL PG~iATiG~W

8 Cetnmitjtnents
At the year end the Foundation had no comrp~enks ofa non-charitable ~e. It. is, however,
co~edunderitsconstiintiontodonate5223. 25 on the I April each year to the March
Almshouses and Pension Chmikies, which will be met &om investment income In addition the
TrL338~ have ~to fund the March Silver Jubilee Scholarship award of %66 once every ftve
years as well as a ~um of three, &l56 per annum music awards on behalf of the Paul CaQer
Memorial Fund, from unrestricted resources.

The Execukors for the estate of Mrs P.M Brewin, throu% their solicitors, held K2,256 as at 3l
March 262 l (26~6 Z2k 266) As can b- sm the Execukors expended a constderable amount of'
theK funds ~g the year, parttcularly on profcsslonal fees and propertv expenses Smce the
year end the Executors have found the balance of their available funds exhausted and the
Foison has been obliged to advance them a total of f6,586 against the sale of the prop~ to
allow them to continue to meek ongomg properky expenses until a. Sale is achieved. These
advances will be cor ected once the fmai value of the Brewin levy has been dehtively
dete~ed

Io Contin nt Llab~es
There are no known contingent liabilities not provided for at the Balance Sheet date

At
j..4 2928

253,645
1 341 983

l,595,623
300 000

366,666 2,l l5+26

The general purposes and restrict. ons of the ~ Endowment Fund are shown ai ihe ~of the
Trustees ReporL The 68-P Brewin Scholarstup lund was established when an endowment
legacy was received from the M~.at- of Mrs P V Brewm deceased on trust thai the capital should
be mvested and the mcome applied m perpetmty to provide for th- ~er education of ~dents
who musk have attended the Neale-%'ade Academy m March For at least 5 years and resided
locally to March ~g that period. In order to qualify the students must attend a major UK
uBlverstty io study the sciences, mcludmg Physics, Chemistry, Btology, Medlcme, MaihematKS,
Engmeering or Technology or ~~~h (or other languages) or History or Geography.



MARCH KBUCATIONAL FOUiBATION

NOTES TO THE ACCOUNTS CONTIÃUKB
For the ear ended 31AIarch 2021

12 Restricted Funds
At

1 4.2020
Incoming

Resources
Outgoing

Resources
At

31.3.2021

March Silver Jubilee Scholai~hip Fund

G 0 P Brev.in Scholarship Fund
145
963

115
22,245

260
23,208

KI,108 K22,360 f23,468

The purposes and restrictioi s of the GkP Brev in Scho arship Fund are a«own in note 10 above.

The March Silver Jubilee Scholarship Fund provides a f500 award once every 5 years to a
Student of Neale-%fade Academy at March. Students are encouraged to apply to the Tru-tees

providiiig a brief academic history and stating how the award would be used to help them in the&.

ongoing studies. In this way it is hoped that all students will have at least one oppoituiiity to

apply for the award. Students are assessed, ushig fiom the Acadeiny, based on a combination of
diligence in study, contribution to the life of the Academy and perceived hnancial need. This sits

comfortably within the overall objects of the Foundation.

13 Fair Value of Assets and Liabilities

As already disclosed Fixed As:et Investments are siated at fair value at the Balance Sheet date.

In the opinion of the Trustees this asset is subject to a market risk (the risk that the value of an

investinent will fall due to cha"ges in the market). This risk is man. .ged by the Ch rities

OKcial hivestment Fund and Quilter Cheviot v. ho inve:t the funds on benalf of the Foundation

but also on behalf of a very large number of other charities, both large and small. The vahie of
the mvestments will tend to rise and fall with movements in stock markets, however fhe risks

will be mitigated by maintain'~g a wide range of inve:tmenfs v ithin the portfolio of the fu d

and by the wealth of experience of the fund niana-. eiw. The Trustees believe that the acceptance

of this risk is justified as without it the mcome of the Foundat on would be negligib e in the

current economic climate.


