
Winston Churchill Memorial Trust Annual Trustees Report
(known as the Churchill Fellowship) for the year ended 30 September 2025

Annual report and financial statements
for the year ended 30 September 2025

Registered charity number 313952







Report

Winston Churchill Memorial Trust 1 Annual Trustees Report 
(known as the Churchill Fellowship) for the year ended 30 September 2025

5

It is my pleasure to present our annual report for the year ended September 2025, our 60th

year at the Churchill Fellowship. Reflecting on this anniversary year, I have been inspired 
again and again by the energy and dedication of our extraordinary community of 
changemakers. We have had six decades of remarkable individuals turning bold ideas into 
real-world impact in the UK.  Since its founding in 1965, the Fellowship has flourished into a 
vibrant community united not by background or profession, but by purpose, potential, and a 
shared determination to improve the world around us.

This year, we held a series of 60th anniversary teas across the UK recognising and celebrating
our Fellows from across our 60 years. I was delighted to have had the opportunity to catch up 
with some of our very first Fellows who began their journeys in the late 1960s, as well as 
those who have undertaken their Fellowships more recently.   I was also pleased to be able to 
launch our £10m Anniversary Appeal to support our new Activate Fund. This new Fund is an 
important development that will enable Fellows on their return from their Fellowship travels, 
to apply for an Activate grant to turn their ideas into real-world action.

Alongside our anniversary celebrations, we welcomed 118 new Fellows and brought them
together at our annual Connect & Inspire event, having awarded them their Fellowships in 
June. We also brought Fellows together throughout the year with convenings and specialist 
skills workshops, all aimed at helping them develop the skills and connections to make their 
Fellowship a success. We are already looking towards our next cohort of Fellows, and in 
preparation for this, we launched three new programmes with applications opening in 
September 2025 for awards in 2026: Building a Society that Cares; Building Prosperous, 
Resilient Economies; and Making Space for the Arts. 

We are delighted to have welcomed new partners this year, including the Health Foundation 
and the Institute for Public Policy Research (IPPR), who will help us support our Fellows 
with knowledge and expertise in their sectors, as well as new Advisory Council members,
Lindsay Graham (CF 2014) and Noel Nelson, and two new Trustees, Marina Brounger and 
Mark Damazer, who became Chair in January 2026.

After more than thirty years of involvement in this extraordinary organisation, I look back 
with deep pride and gratitude. It has been the honour of my lifetime to serve as Chair for 
these past nine years, and I am immensely proud of what has been achieved. I have great 
confidence in what lies ahead, and it is a pleasure to be handing over to Mark Damazer, who, 
supported by the Board, will guide the Fellowship with energy and vision into its next chapter
from January 2026.

My gratitude goes out to everyone who makes our work possible: the Trustees, Advisory 
Council members, staff team, partners, supporters, and most importantly, the Fellows 
themselves.

Jeremy Soames
Chairman until 31/12/2025
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Annual Report
The Trustees present their report with the financial statements of the charity for the year ended 
30 September 2025. The Trustees have adopted the provisions of 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) (effective 1 January 2019).

1.0 Objectives and activities
The Churchill Fellowship is the working name of the Winston Churchill Memorial Trust. It 
was established after the death of Sir Winston Churchill in 1965, by a nation grateful for his 
national leadership. It was funded entirely from public donations and a small government 
grant. From the beginning, its purpose has been to offer overseas educational opportunities 
for people from all parts of UK society.

1.1 Our purpose

ives
of the world for the benefit of United Kingdom citizens of all walks of life in such exclusively 
charitable manner that such education will make its recipients more effective in their life and
work, whilst benefiting themselves and their communities, and ultimately the United 
Kingdom as a whole.

1.2 Our activities 

The objectives are fulfilled by awarding Churchill Fellowships for UK citizens to enable and 
enhance their communities and professions in the UK through global knowledge exchange. 

We have three main activities within the organisation that enable us to deliver our purpose.

1.2.1 The Fellowship

Fellowships are open to all UK resident citizens aged 18 or over, regardless of qualifications, 
background, age or professional seniority. As a result, the Fellowship attracts applicants from 
all parts of society and all areas of the UK. Selection of successful candidates is based on the 
strength of their proposal, its public benefit and their likely ability to effect change on their 
return to the UK. 

1.2.2 Engagement

Our Engagement activities focus on supporting Fellows to create change in the UK by
promoting, connecting and helping to amplify their findings. We do this through our 
communications including our website, social media and various publications, as well as 
through bringing together groups of Fellows with key stakeholders in their fields of interest
in a variety of ways.

1.2.3 Fundraising 

We raise funds through funding partnerships and relationships with donors that enable us to 
deliver our programme of Fellowships and Engagement. We remain grateful to everyone who 
has supported us this year.
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Our Approach 

Under The Charities (Protection and Social Investment) Act 2016, the Trustees are required 
to report on how the charity conducts its fundraising activities. 

The charity partners with other trusts and foundations and individuals to support 
Fellowships in categories that align with their own objectives and interests. Regular giving is 
received from Fellows. Unsolicited donations are also received from the general public and 
private individuals known to the charity. 

The charity is a member of and abides by the standards set by the Fundraising Regulator and 
the Chartered Institute of Fundraising (CIoF). All supporter data, for both individuals and 
organisations, is secured in line with the UK Data Protection Act 2018 (incorporating the UK 
General Data Protection Regulation (UK-GDPR)).

Voluntary Scheme for Regulating Fundraising 

The charity has nothing adverse to report on any of its fundraising activities. 

Complaints 

The charity did not receive any complaints about its fundraising activities during the year.

1.3 Benefit to the public

The Trustees confirm that the Churchill Fellowship has had regard to the Charity 

in planning future activities and in making grants. 

1.4 Organisational values

We use our organisational values to guide decisions and behaviours throughout the 
organisation. 

Our values are:

Inclusivity - We welcome everyone who is working to benefit society into our community. 
We know there is strength in diversity and are committed to equity across all of our activities. 
We celebrate individuality and are proud to support people on their own terms.

Investment in people - We aim to empower everyone in our community. Our investment 
supports people to believe in their ability and achieve their potential. We believe the 
possibilities for development are unlimited and we invest in people who are dedicated to 
building a better society.

Appreciation - We recognise the importance of people and their potential. We place trust in 
the members of our community and their ability to utilise their expertise and knowledge. We 
value the opinions of others and create a positive environment for people to share.
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Collaboration - We thrive on collaboration and supportive relationships. We continue to 
build our community and promote long-term partnerships and connections. We appreciate 
the importance of our networks and how these can contribute to change.

Creativity - Our approach is to listen, learn and improve. We adapt to change and build on 
what we discover. We have a responsibility to learn from the world in order to improve 
society.

2.0 Achievements and performance

2.1 The Fellowship

During this year, we had 120 Fellows who travelled from our 2024 and 2025 Fellowship 
cohorts.

Our 2025 Fellows

We received a total of 1,289 applications for our 2025 Fellowships, a 77% increase on the 
previous year. 176 applicants were interviewed in April and May and 118 were awarded. The 
composition of this year's applicants and awarded Fellows continues to reflect the diversity of 
UK society in line with our commitment to ensure our offering is available for all UK citizens.

There are several notable positives from our analysis of our 2025 cohort of Fellows. Our 
positive trend in terms of Fellows declaring a disability has continued again and in 2025, 35% 
of our Fellows told us they have a disability, which is greater than the prevalence of disability 
across the UK population (24%). In line with our ongoing commitment to equity, diversity 
and inclusion, we believe that access to the transformational learning experience of the 
Fellowship should be available to all and we see the trend of more people with a declared 
disability applying for and being awarded Fellowships as a positive reflection on the support 
offered. Encouragingly, the ethnic profile of our Fellows continues to be broadly 
representative of the UK population.

In recent years, we have made the option available to applicants to interview in person or 
online and as a positive validation of the fairness of the process, applicants in 2025 had 
proportionally the same chance of being awarded a Fellowship, regardless of online or in 
person interview.

Consistent with previous years, Fellows continue to serve as our most valuable source of 
insight into how prospective applicants learn about the Fellowship.

These Fellowships were announced on 30th June and the Fellows came together on 2nd July 
for Connect and Inspire, our unique event that brings together all new Fellows and gives us 
the opportunity to welcome them collectively and introduce them to the Fellowship and key 
stakeholders including our knowledge partners and Advisory Council members.

This year, for the first time, we have also piloted an additional financial support package, 
having recognised for some time that there can be a financial barrier to people having a 
Fellowship, particularly for those who are self-employed or unpaid carers. This new support 
will be available for Fellows in the new 2026 arts and caring programmes for those who need 
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2.2 Engagement

This year has been a busy year for our engagement activity, designing new programmes, 
supporting Fellows across all of our programmes with their learning and dissemination and 
using our communications to raise the profile and visibility of our work.

We designed three new programmes which were launched in July 2025 for our 2026 
applications:

o Arts and Culture Making space for the arts
o Communities and Citizenship Building a society that cares
o Economy and Enterprise Building prosperous, resilient economies

We brought Fellows together to encourage collaboration and connection, helping them to 
open doors to the people and organisations that can help them drive the change they aspire 
to from their learnings during their Fellowship travel. This has included:

Children and young people with experience of care, with our knowledge partner, 
Coram  
Fellows working in the Criminal Justice sector to establish connection and 
collaboration with a view to influencing the prison sector. This is being supported by 
Advisory Council members Juliet Lyon and Carlene Firmin
Rural communities we joined the Rural Services Network which enables our 
Fellows to participate in their research, submit articles for publication and present at 
their seminars and annual conference.  

Several programmes are reaching their concluding phases, with work in 2025 to look at how 
we maximise these phases to amplify the work of our Fellows and support them to drive 

dissemination and help them connect with others to get support for their implementation. 

Suicide prevention, intervention and postvention working with our Knowledge 
Partner, Samaritans and our generous Funding Partner, the John Armitage 
Charitable Trust, we have brought Fellows together with a researcher who has 

, with a collective output 
and events planned for 2026.
Palliative and end of life care our Knowledge Partner, Marie Curie is supporting us 
working with a Fellow in the programme who is leading our concluding phase activity. 
Physical activity - we have brought together Fellows with our Knowledge Partner, 
ukactive to look at how collectively, we can increase their voice and what they
trying to change.

also been working with British Future, an independent think tank and will be bringing 
our Fellows who are driving change within the migration arena together with policy makers 
in January 2026. And we are delighted to have secured IPPR as the Knowledge Partner for 
our Education programme, which is supported by
partner, as well as the Health Foundation for our Lifelong Health programme.

Throughout the year, we have provided support to our Fellows, helping them to capture their 
learnings and distil them into reports which they can use to share with others, as well as 
holding webinars and learning events to support their dissemination and implementation 
activities.

We have increased our engagement through our communications channels this year, 
successfully spreading the word such that our applications increased to 1289 in 2025.  We 
had over 130,000 visitors to our website, published 42 blog posts and posted 129 social 
media posts, launching our new Blue Sky account, alongside our Instagram and LinkedIn 
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accounts. We also undertook an accessibility audit on our website and will be continuing to 
implement changes to the website in 2026.

Our 60th year

This year has been a landmark year as we celebrated our 60th Anniversary. Recognising the 
importance of this, we developed our Oral History Project, held a series of Anniversary teas 
and launched our anniversary appeal.

Anniversary teas

A major highlight of this year was the series of 60th Anniversary Teas held in Belfast, Cardiff, 

the impact of their work in communities across the UK and beyond. These gatherings 
brought together 546 Fellows aged 28 - 92, from Fellowships spanning 1966 - 2024 together 
with supporters and partners, creating opportunities to reconnect, share experiences and 
inspire future generations. xceptional feedback on the warmth, pride and 
reconnection that people felt, with many attending a Fellowship event for the first time in 
years. The celebrations also included a special tea for Fellows at the House of Lords, hosted 
by Baroness Young of Hornsey, bringing together members of the Churchill Fellowship who 
have very generously decided to support us by leaving a gift in their will.

Oral History Project

The Oral History Project has made strong progress this year, with 25 interviews completed to 
date. These conversations capture the stories, learning and impact of Fellows, staff and 
volunteers over six decades and will be published through 2025 26, preserving the legacy of 
the Fellowship for future generations.

2.3 Fundraising
This year has been a landmark one for our fundraising, as we celebrated the Churchill 

new partnerships, welcomed new supporters and delivered a successful start to our 
anniversary activities across the UK.

We were pleased to continue working with our Ambassadors, Baroness Young of Hornsey
OBE, Baroness Grey-Thompson CF DBE and John Elkington CF, and with Anniversary 
Ambassadors Clive Watson and Archie Soames. 

We are deeply grateful to all those who have supported the Fellowship, including Fellows, 
Trustees, Advisory Council and Appeal Committee members and many other generous 
donors. Whether through major gifts, regular donations or legacy giving, every contribution 
helps Fellows put their learning into action and create lasting change in communities across 
the UK. Their support continues to drive the work and impact of the Fellowship.

As we mark 60 years of achievement, we are also looking to the future. Thanks to the 
generosity of our supporters, we have now secured sufficient funding to launch the Activate 
Fund a major new initiative that will help Fellows turn their learning and ideas into real-
world impact across the UK.

This milestone marks a major step forward in our £10 million Anniversary Appeal. 

The success of our events, the commitment of our Ambassadors and the generosity of our 
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Anniversary activities continue into 2026, we remain focused on building sustained support 

need to turn their learning into impact across the UK.

In the year ahead, we will continue to grow support for the Activate Fund, deepen 
relationships with current and future partners and donors, and lay the groundwork for the 

3.0 Measuring impact
We are exploring a new approach to measuring our impact, the methodology of which will be 
further developed in 2026 with the help of external impact consultants. This will build on the 
post-Learn and the 1,3,5,10 year surveys to Fellows, which have been used to highlight impact 
in previous years.

This year we have undertaken reviews of three programmes: Caring for our natural 
environment, Climate change and Tech for All. We have also built on our case study 
approach, which details how individual Fellows have created change through their learning. 
More can be read about this below.

3.1 Our 

Our Fellows begin their Fellowship journey through their travels and overseas learning, and 
this experience and their learning can help them drive change for many years afterwards. 

Many Fellows receive public recognition for their work. This year this has included:
Katy Dorman (CF 2025) was named Royal Air Force (RAF) Skills Champion at the 
East of England Regional Apprenticeships and Skills Awards 2025
Melvin Riley (CF 2025) has been selected as a Generation Connect Young Leadership 
Programme Fellow
Iz Durose (CF 2024) won Coastal Radio DAB's LGBTQ+ Champion Award at their 
Local Hero Awards
Leisa Nichols-Drew (CF 2018) is one of seven finalists in the 2025 Women of the Year 
Awards in the Freeths Women with Edge category, selected from over 300 
nominations
Rick Hall (CF 2016) was awarded a Nottingham Community Champion Award 
Adele Owen (CF 2016) received a Spirit of Manchester Award under the Creative 
Community Spirit category
David Morgan (CF 2018) has been shortlisted for two categories in the This is 
Manchester Awards 2025 

British Academy Book Prize

Fellows leading in their fields have been appointed into a range of public positions recently, 
including:

Dr Nicola Sharp-Jeffs OBE (CF 2016) has been appointed as one of three new public 
office holders to the Quality Assurance Board for domestic homicide reviews
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Zara Todd (CF 2016) has been appointed as Chair of the Government's new 
Independent Disability Advisory Panel
Professor Mars Skae (CF 2019) has been appointed as one of the Honorary Clinical 
Chairs for the Manchester Academic Health Science Centre

Case studies of longer term impact

Clare Simpson: The use of childcare to provide support to vulnerable families

Clare Simpson (2015) was Director of Parenting Across Scotland and therefore well aware of 
the support that was available for families of pre-school aged children. At the 
time, the Scottish Government was expanding early learning and childcare, but Clare felt the 

She wanted to see what was offered 
elsewhere, so in 2015 was awarded a Churchill Fellowship, travelling to Sweden, Norway, and 
Denmark.

Clare visited early years settings and was interested to discover the open kindergartens, also 
called open pre-schools, of Sweden and Norway. She found that everyone working in the 
open kindergartens had a professional qualification and they offered far more parental 
support, with a whole family approach. Some of the open kindergartens were standalone, but 
a number were part of a hub to link antenatal care, health nurses (akin to health visitors), and 
early years provision.

Following her travels, Clare wrote a powerful blog which was widely shared on LinkedIn. She 
and another Churchill Fellow, Christine Puckering, held a joint presentation for Members of 
the Scottish Parliament, but her ambition was to introduce the open kindergarten model to 
Scotland. She was successful in establishing open kindergarten projects in two settings: 
Midlothian and Edinburgh, delivering these through a partnership of Parenting Across 
Scotland, Children in Scotland, the University of Sterling, Midlothian Sure Start, and 
Edinburgh City Council with EU funding via the Scottish Government.

Stirling University carried out an evaluation of the programme and found a marked decrease 
in isolation and anxiety, and much better connections within families. Those parents involved 
set up WhatsApp groups, which were of huge help when the pandemic hit and everything 
shut down.

After a four-year hiatus, funding was made available in 2025 to run a number of open 
kindergartens, and Clare sits on the advisory group for this new project. She also hopes to 
test the model in a rural setting.

Amanda Walters: Organising migrant communities to support worker rights through 
participation

Amanda Walters (CF 2018) travelled to the US and Brazil to learn how to build a movement 
of low-paid migrant workers to campaign to improve their working conditions in the UK.

On her return, Amanda built the first Labour-Community Alliance in the cleaning industry in 
the UK and in 2021 she was awarded £30,000 Fund for 
the Alliance to activate its first campaign to change national policy on sick pay.
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A grant from the pilot Activate Fund enabled Amanda to train 150 low-income migrant 
workers in campaigning and being media spokespeople; raise public awareness via a high 
profile media campaign; organise teams of cleaners and community organisations in 13
regions to take public action on sick pay; leverage the support of Trade Unions and business 
partners for the campaign and win cross-party support from MPs and Peers for migrant 

    

Omar Mohamed: Improving the care experience of Black children through learning 
from the US system.

Omar Mohamed (CF 2024) is a lecturer researcher and social worker with lived experience of 
care and a British Asian background. Driven by the disparities he saw in the UK care system, 
Omar applied for a Fellowship to better understand how to meet the cultural, identity and 
safeguarding needs of Black children in care.

Omar spent six weeks in Philadelphia, a city with a majority Black population, to learn 
directly from children in care, social workers, senior managers, teachers, lawyers, and policy 
advocates. Together with this community, he developed the idea of creating a documentary to 
platform the voices of those already working for change in the system.

The film -Towards Brotherly Love: Stories of Care, Catastrophe and Change has been 
screened in London and Cardiff in front of key audiences including the Department for 
Education, social workers, and charities with further showings, each followed by panel 
discussions, planned. Omar also received further funding from the Churchill Fellowship to 
return to Philadelphia to screen the film. He hopes the documentary will inspire practical 
action and strengthen efforts to improve outcomes for Black children in care.

3.2 Churchill College, Cambridge

Since 2009 we have funded an Archive By-Fellowship at the Churchill Archives at Churchill 
College, Cambridge. The purpose of the By-Fellowship is to widen access to and use of the 
papers held by the Archives. In 2025 the By-Fellowship was awarded to Dr James 
Greenhalgh who will use the papers to help inform , 
examining

The aim is that this enhances understanding of the role of 
data in policy-making and the ethical challenges surrounding data collection and privacy.

3.3 Looking ahead

e launch our new Activate Fund which will support Fellows to 
turn their Fellowship learning and ideas into real change across the UK. Funding will be open 
to any Fellows who have completed their learning and report and we hope to award 20 grants 
in the first year.  Grants can be to support piloting a project, building a movement for change 
or seed funding to set up an organisation. Our Anniversary Appeal will continue to support 
this work.

We will be awarding new Fellows across our eight programmes and piloting our new support 
programme for unpaid carers and freelancers to try and better support those where finances 
may act as a barrier to undertaking a Fellowship. Alongside these activities we will be 
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developing our new engagement strategy to ensure that we are providing the best support we 
can to help Fellows use their learning to greatest effect in the UK, focusing on promoting, 
connecting and amplifying Fellows and their ideas for change.

We also welcome our new Chair, Mark Damazer, who took up the post on 1st January 2026.

4.0 Structure, governance and management of the charity
4.1 Structure and governance

The Churchill Fellowship is the working name of the Winston Churchill Memorial Trust. It 
was established as a living memorial to Sir Winston Churchill after a public appeal following 
his death in 1965. The charity
dated 28 January 1965 and has been subsequently amended. The Charity was incorporated as 
a corporate body under Part VII of The Charities Act 1993 (now The Charities Act 2011), by a 
certificate issued by the Charity Commission on 13 September 2007. 

The Trustees are responsible for the overall governance of the charity. The minimum number 
of Trustees is six with a maximum of 12. During each financial year, the Trustees meet three 
times in addition to their attendance and participation at Subcommittee meetings.

The Nominations and Remuneration Subcommittee regularly reviews the skills represented 
on the Board. Trustees serve for an initial period of seven years, after which they may put 
themselves forward for reappointment for a further term of three years. Additional time is 
allowed for substantive posts such as the role of Chairman. New Trustees receive a 
comprehensive induction from the Chair, Chief Executive and members of the senior staff 
team where appropriate. 

Chair of Trustees Treasurer
The Hon Jeremy Soames (resigned December 2025) Simon Bevan
Mark Damazer CBE (appointed January 2026)

Trustees
Marina Brounger (appointed May 2025) Catherine Smith
Bharatti Crack David Taylor-Smith MBE
Maria Harrison CF Joanne Thompson (resigned July 2025)
Molly Mulready (resigned April 2025) Susan Wood
Lucy Parker CF James Williams CVO DL (Deputy Chair)

4.1.1 Governance code

endorsed by The Charity Commission and leading charity sector bodies. Having reviewed 
annually for the first four years and acted on the results, in 2023 the trustees agreed to 
reduce the regularity of the review to every three years.  The charity reviews policies and 
procedures on a regular basis for best practice. 
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4.1.2 Safeguarding
The Trustees take safeguarding seriously and have undertaken an organisational review of 
our safeguarding policy and practice this year.  Supported by an external consultant, we have 
put in place new procedures with a designated safeguarding lead and trained team members. 
There were no Safeguarding incidents to declare during the year.

4.1.3 Equity, diversity and inclusion

all activities. The policy takes account of relevant legislation and aims to avoid 
discrimination which the Trustees recognise is a barrier to equity, diversity and inclusion. 
Through the implementation of the policy, the charity has due regard to the protected 
characteristics detailed in The Equality Act 2010.

4.2 Management and administration 

The Trustees have delegated, within their overall policy direction, the exercise of certain 
powers in connection with the management and administration of the charity as described 
below. This delegation is controlled by regular reporting to the Trustees, so that decisions of 
importance made under delegated powers are ratified by the Trustees.  

The Chief Executive, supported by members of the senior leadership team, is responsible for 
the day-to-day management of the charit affairs and for implementing policies agreed by 
the Trustees. 

At year end the Churchill Fellowship employed 28 individuals, with a full-time equivalent of 
25 on payroll. There were a total of four members of the senior leadership team.

4.3 Audit, Risk and Governance Subcommittee
The Audit, Risk and Governance Subcommittee considers and reviews all matters relating to 
risk management, governance, financial and management reporting, and the annual audit, 
including the appointment of and relationship with the external auditors. It reports and 
makes recommendations to the Board on matters of financial reporting, risk management, 
governance and audit. 

At year end, the subcommittee members were: 

Simon Bevan (Chair), Jeremy Soames & Marina Brounger.

4.4 Investment Subcommittee
The Investment Subcommittee advises on matters pertinent to the investment of funds, 
including the receipt of income, expenditure incurred and the management of funds.

At year end, the subcommittee members were: 

James Williams (Chair), Susan Wood & Simon Bevan.

4.5  Partnerships and Fundraising Subcommittee
The Partnerships and Fundraising Subcommittee advises on matters relating to fundraising
development and engagement activities, including the Ambassadors. 

At year end, the subcommittee members were: 

David Taylor-Smith MBE (Chair), Maria Iredale CF, Catherine Smith & Jeremy Soames.
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4.6 Remuneration and Nominations Subcommittee
The Remuneration and Nominations Subcommittee is responsible for identifying and 
nominating prospective candidates, for approval by the Trustees, to fill Trustee vacancies. It 
is also responsible for the appointment of the Chief Executive and overseeing all aspects of 
the remuneration of the Chief Executive and the senior leadership team. 

At year end, the subcommittee members were: 

Bharatti Crack (Chair), Jeremy Soames & James Williams.

4.7 Advisory Council

The Advisory Council comprises up to 24 members, including a Chair. Current members and 
those whose terms ended within the year are listed below.

Members of the Advisory Council, who are proposed by the Chair of the Council and 
approved and appointed by the Trustees, are individuals who represent a balance of expertise 
across a spectrum of occupations, interests and issues of current relevance. The Advisory 
Council leads the selection of Fellows and their role covers four strategic functions:

All Trustees are ex-officio members of the Advisory Council.

Advisory Council members

Lucy Parker CF (Chair) Prof Peter Liss CBE
Joanne Bosanquet Prof Juliet Lyon CBE
Marina Brounger (until July 2025)  Dr Anna Morrison
Nick Danziger CF Noel Nelson (from August 2025)
Yvonne Field CF OBE (from November 2024) Andrew Rowland CF, DL, OBE
Dr Carlene Firmin CF MBE Flora Soames
Lindsay Graham CF, DUniv, OBE (from March 2025) Steve Tyler

Caroline Waters OBE
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5.0 Financial review
The Trustees set a fixed budget at the beginning of the year and agreed that the charity would 
draw down and expend sufficient funds to achieve the approved budget (taking into account 
funds raised) up to a maximum of 4% of the value of the endowment calculated on the basis 
of a 12-quarter rolling average. 

For the year ended 30 September 2025, the Trustees set a budget of total expenditure for the 
general fund of £4,412,513 (2024 - £3,789,359) to meet the core grant-making and support 
costs of the Fellowship. 

5.1 Income
During the year, total income increased by 132% from £2,806,931 in 2024, to £6,507,546 in 
2025.

The increase was mainly due to:

a. a significant one-off unrestricted major donation, which has been designated to 
Activate

b. increased restricted donations
c. securing of new partnership funding

There was restricted funding of £1,471,865 received in the year compared to £634,909 in 
2024.

A total of £4,099,106 (2024 - £1,217,095) was received in unrestricted donations and 
legacies.

Investment income for the year totalled £933,698 (2024 - £954,691). 

5.2 Expenditure
During the year, total expenditure increased by 13% from £3,298,961 in 2024 to £3,729,929
in 2025.

Total grant commitments were £1,211,286 compared to £1,206,506 in 2024, this includes 
£121,359 (2024 - £183,666) of refunded or withdrawn Fellowships from previous years, 
£4,500 (2024 - £7,500) for a Churchill College grant, and £1,587 (2024 - £46,515) for the 
Activate Fund.

The grant commitments awarded in previous years accrued in the accounts have been 
included in creditors at the year end. The balance in the creditors is slowly reducing as the 
majority of these grants are being paid to Fellows after the lifting of restrictions placed on 
travelling arising from the Covid-19 pandemic.

Post-Fellowship funding payments totalled £22,610 (2024 - £12,420) to enable Fellows to 
build on the results of their Fellowship and take the next step. 

The charity continues to invest in staff resources to strengthen the skills and abilities of the 
-time equivalent 

headcount during the year increased to 25 (2024 - 23).

Costs to fundraise for the year were £381,120 (2024 - £234,483), excluding Investment 
management fees of £192,262 (2024 £178,136).
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Governance costs for the year totalled £72,584 (2024 - £30,222). This increased due to 
trustee recruitment costs and an increase in trustee travel costs associated with attendance at 
anniversary events. 

5.3 Distribution and Cash Management
The Trustees have adopted a policy to distribute up to 4% of the total value (on a 12-quarter 
rolling average basis) of the investment portfolios and will draw down and expend sufficient 
funds to achieve the approved budget (taking into account funds raised). 

The charity holds sufficient cash on short-term deposit to meet immediate expenditure and 
to manage cashflow fluctuations. This is reviewed regularly by the Investment Subcommittee.

5.4 Remuneration
The Board of Trustees and the senior leadership team (the Chief Executive, Finance & 
Operations Director, Engagement Director, Development Director and Fellowship Director) 
comprise the key management personnel of the charity, in charge of directing and controlling 
its day-to-day operations. 

The remuneration of the senior leadership team is reviewed annually by the Remuneration 
and Nominations Subcommittee and put to the Trustees for their approval. Inflation, market 
benchmarks and affordability are taken into account when considering salary increases. 
Benchmarking is carried out, using independent resources with grant-making charities of a 
similar size and activities to ensure that the remuneration set is fair and not out of line with 
that paid for in similar roles. 

None of our Trustees receive remuneration or other benefits from their work with the charity.

6.0 Investment review
The Trustees have adopted a five-year, medium-risk strategy for the management of the 
c endowment. The primary investment objective is to generate a total return (income 
and capital) which at least matches UK CPI inflation plus 4% on a three-year rolling basis, net 
of investment management costs. This should allow the charity to maintain the real value of 
the endowment, whilst funding its annual expenditure, via a 4% annual drawdown.

The greater part of the c endowment is managed by Cazenove Capital, the specialist 
charity fund manager, under the ownership of Schroder & Co Limited. The Investment 
Subcommittee, all of whom are Trustees of the Charity, oversees the relationship with 
Cazenove. Investment returns, portfolio structures, and risk levels are reported and discussed 
with the Subcommittee. The investment performance of Cazenove is compared with a 
composite benchmark comprised of relative indices in proportion to the long-term strategy 
agreed with the Trustees. They are also compared to an amalgam of peer group investment 
managers, the ARC Steady Growth Charity index.

The charity through its endowment is committed to investing in accordance with the highest 
ethical and sustainable standards. External managers, such as Cazenove, must demonstrate 
their adherence to Environmental, Social and Governance (ESG) principles, their recognition 
of United Nations Principles for Responsible Investment (UNPRI) and a strong capability in 
monitoring investments for ethical qualities. 
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In addition to Cazenove, a proportion of the fund is held in two other funds, the Trojan Fund 
managed by Troy Asset Management, and The GMO Climate Change Investment Fund. 
These are selected to provide manager diversification, and direct access to investments that 
are addressing the climate crisis.

5, totalled 
£52,999,386 (2024 - £47,445,056),  of which £29,288,364 (2024 - £38,920,090) was under
discretionary management by Cazenove, £6,135,495 (2024 - £5,764,396) was held by 
Cazenove on an execution only basis, £15,753,618 (2024 - £0) was held by Cazenove in
Equities, and £1,821,909 (2024 - £2,760,570) was held in cash. 

During the year the total value of the investment increased by £5,554,331, taking into account 
deposits of £1,000,000 and withdrawals of £500,000 to fund the ongoing work of the charity 
in pursuing its objectives.

7.0 Reserves policy
The reserves policy ensures that there are sufficient resources: 

To enable the charity to meet any unforeseen shortfall in income without incurring 
excessive loss through selling securities in the midst of a possible downturn in the
financial markets.

To provide funds to protect the charity against unforeseen adverse circumstances. 

At the end of the reporting period, total funds held were £53,629,109 (2024 - £46,538,597). 

At year end, there was a total of £1,790,088 held in the BlackRock cash account, with
£2,005,189 (2024 - £594,047) in the main operating bank accounts.

The restricted fund balance totalled £1,460,919 (2024 - £232,464). This fund will be used, in
accordance with the terms of the grant agreement, to fund the annual number of Fellowships
and or subsidiary grants offered by the charity, and to provide direct and indirect support for
the development of the Fellowship and Activate grant programme over the coming years.

The Trustees review liquidity quarterly and reserves annually and are satisfied that the
charity is in a position to meet all its current and anticipated future commitments.

8.0 Risk management
The Trustees are ultimately responsible for risk management and internal controls. The Chief 
Executive and the senior leadership team manage the risks with advice and input from the
Audit, Risk and Governance Subcommittee. The charity's systems and controls are monitored
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Subcommittees review the risks they manage with appropriate executive support, and report 
to the Board. The Audit, Risk and Governance Subcommittee reviews the Risk Register 
annually, and the Board receives the full Register once a year.

The core risk identified is the disorderly breakdown of financial markets and systems leading 
to losses in investment income as well as the investment capital. The impact of this would 
affect the ability to facilitate the Fellowship activities, however the occurrence of a
financial crisis is outside of the control. The Investment Subcommittee has been
appointed to ensure regular monitoring and evaluation of our appointed Investment 
managers, a crisis plan has been developed in response to the possible unfolding of a
financial crisis.
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The Trustees are responsible for their annual report and for the preparation of financial 
statements for each financial year, with applicable law and United Kingdom Accounting 
Standards (United Kingdom Generally Accepted Accounting Practice).

The law applicable to charities in England and Wales 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 charity and of the incoming resources and application of resources of the charity
for that period.

In preparing financial statements, the Trustees are required to:  

Select suitable accounting policies and apply them consistently.

Observe the methods and principles of the Charities Statement of Recommended
Practice (SORP).

Make judgements and estimates which are reasonable and prudent.

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

Prepare the financial statements on a going concern basis, unless it is inappropriate to 
presume that the charity will continue in operation.

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

The Trustees are responsible for the maintenance and integrity of the charity and financial 
information included on the c
Kingdom governing the preparation and dissemination of financial statements.

The Trustees are monitoring and improving governance practice in line with the guidance 
and advice provided by the Charity Governance Code.

Mark Damazer
Chairman of the Trustees 
Winston Churchill Memorial Trust

Date:   
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