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1. AccounƟng policies - (conƟnued) 
 Fixed asset investments 
 Investments are a form of financial instrument and are iniƟally recognised at their transacƟon value and 
 subsequently measured at their fair value as at the balance sheet date using the closing quoted market price.  The 
 statement of financial acƟviƟes includes the net gains and losses arising and disposals throughout the year. 
 
              Programme related investments 
 These include loans to beneficiaries in accordance with the objecƟves of the charity. The loans secured by a first 
 charge on a recipient's assets are expected to be recovered in due course. In the event that the loan or part of the 
 loan becomes non-repayable it will be wriƩen off in the statement of financial acƟviƟes. 
 
 Funds 
 (i)   Investment revaluaƟon reserve - represents unrealised gains on the listed securiƟes as a result of their market  
         values being higher than their cost. 
 (ii)   General fund - represents the net surplus made by the company during its operaƟons. 
 (ii)   Long term loans reserve - represents an amount equivalent to the secured loans recoverable to  ensure that 
          adequate funds are earmarked to meet any potenƟal non-recoveries. 
 
 Foreign currencies 
 Monetary assets and liabiliƟes denominated in foreign currencies are translated into sterling at the rates of 
 exchange prevailing at the accounƟng date. TransacƟons in foreign currencies are recorded at the date of the 
 transacƟons. All differences are taken to the statement of financial acƟviƟes. 
 
2. Net income/(expenditure)  
 2026              2025 
 Net income/(expenditure) is stated aŌer charging: £ £ 
 Auditors' remuneraƟon from audit work 4,060 4,060 
 Auditors' remuneraƟon from non-audit work 800 800 
 Loss on foreign currencies - 1,021 
 ________           ________ 
  
 
3. DonaƟons and legacies                                                                                                                             2026                  2025 
                                                                                                                                                                                        £                        £ 
 DonaƟons from circles and provinces 1,982 312 
 DonaƟons from members 44,198 46,658 
 Tax recoverable under members' giŌ aid 8,989 9,876 
 Legacies 17,061 500 
 _________         ________ 
 72,230              57,346 
 _________         ________ 
 
 
4. Investment income 2026 2025 
 £                       £ 
 Income from UK listed investments 266,053 284,537 
 __________       _________ 
 266,053            284,537 
 __________       _________ 
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8. (a)  Fixed asset investments (conƟnued) 
 
 The investments of the charity at 31 March 2026 were as follows: Cost Market value 
 Holdings DescripƟon £ £ 
 28,880 Aviva plc Ord. 0.328947368 220,721 173,396 
 12,000 BHP Billiton plc Ord. NPV (DI) 66,237 324,240 
 30,000 BP plc Ord. USD 0.25 120,740 181,890 
 52,000 BT Group plc Ord. 5p 98,896 109,460 
 3,690 CRH  Ord Eur 0.32 101,911 287,156 
 14,000 Diageo plc  Ord. 28935185 35,543 195,440 
 17,150 Experian plc * Ord. USD 0.10 87,176 445,557 
 17,200 GSK plc Ord. 0.3125 38,291 355,008 
 152,650 GCP Infrastructure Investments Ltd Ord. 1p 198,715 110,824 
 28,333 HSBC Holdings plc Ord. USD 0.50 168,138 346,116 
 144,142 Lloyds Banking Group plc Ord. 10p 148,371 133,101 
 19,500 M & G plc Ord. 5p 10,933 53,040 
 24,569 Natwest Grp PLC (previously RBS) Ord.107.69p 142,922 135,916 
 11,000 Persimmon plc Ord. 10p 156,126 117,535 
 115,000 Polar Capital Technology Trust plc * Ord. 25p 11,508 552,000 
 19,500 PrudenƟal plc Ord. 5p 65,770 202,410 
 17,650 RELX plc * Ord. 14  51/116p 105,135 437,014 
 6,100 Rio Tinto plc * Ord. (Reg) 10p 56,480 423,584 
 50,000 Royal London Short Term Money   59,937 60,160 

  Market Fund 
 5,333 Severn Trent plc Ord. 65 5/19 43,698 164,790 
 11,000 Shell Plc * Ord. Euro 0.07 251,210 394,130 
 825,000 The ChariƟes Property Fund * 849,422 996,683 
 329,805 UK Gilt 4.25% 31 Jul 2034   326,846 319,671 
 316,659 UK Gilt 4.5% bds 07/06/2028  329,376 321,867 
 8,888 Unilever plc * Ord. 3  1/9p 13,547 373,207 
 54,545 Vodafone Group plc Ord. USD 0.20  20/21 109,692 61,799 
 ____________ ____________ 
 Investments listed on the UK Stock Exchange 3,817,341 7,275,994 
 Cash held as part of the investment porƞolio 73,210 73,210 
 ____________ ____________ 
 Total investments as at 31 March 2026 3,890,551 7,349,204 
 ____________ ____________ 
 * These items represent material investments that are over 5% by value of the porƞolio. 

 
8. (b)  Programme related investments 2026 2025 

 £                     £ 
 
 Secured recoverable loans supporƟng the charitable objecƟves (see below) 1,180,053 1,190,788 
 ____________     _________ 
 
 Analysis of movements in secured recoverable loans is as below: £ £ 
 Loans recoverable brought forward 1,190,788 1,258,534 
 Transfers (to)/ from non-secured loans 1,465 - 
 Repayments received during the year (12,200) (67,746) 
 ____________    _________ 
 Loans recoverable carried forward 1,180,053 1,190,788 
 ____________    _________ 
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9. Debtors 2026 2025 
 £ £ 
 
 Amounts owed by related companies * 3,785 12,031 
 Income tax recoverable 4,285 9,651 
 Other debtors 5,602 5,839 
 Prepayments and accrued income 219 - 
 ________        ________ 
 13,891          27,521          
 ________        ________ 
  

 *  The related companies referred to above are The Catenian AssociaƟon Limited and The Catenian AssociaƟon
 Bursary Fund Limited (see note 12 for more details). 

 
10. Creditors: amounts falling due within one year 
    2026 2025 
 £ £ 
 
 Trade creditors 15,246 24 
 Accruals and deferred income 53,950 107,415 
 _________       ________ 
 69,196 107,439 
 _________       ________ 

 
11. Unrestricted funds At At 
 1 April Incoming Outgoing Gains & 31 March 
 2025 resources resources losses Transfers 2026 
 £ £ £ £ £ £ 
 
 General purpose income fund 4,566,172 338,283 (1,175,300) 161,990 10,735 3,901,880 
 Investment revaluaƟon reserve 3,066,806 391,847 - - - 3,458,653 
 Long term loans reserve 1,190,788 - - - (10,735) 1,180,053 
 _______________________ ____________________ ______________________ 
 8,823,766 730,130 (1,175,300) 161,990 - 8,540,586 
 _______________________ ____________________ ______________________ 

 
 Purposes of unrestricted funds 
 General purpose income fund - represents funds available at the discreƟon of the trustees to further expand the 
 acƟviƟes of the charity.  The fund arises from donated income and income arising on an annual basis from amounts 
 held by way of capital and unuƟlised funds less costs of generaƟng funds, charitable expenses and governance costs.  
 It also includes realised gains less losses on investments. 
 
 The investment revaluaƟon reserve represents unrealised gains on the listed investments as a result of their market 
 value being higher than their cost. 

 The  board of trustees has approved the seƫng up of a designated fund called the long-term loans reserve equivalent 
 to the secured loans recoverable (see note 8 b).  The purpose of this designaƟon is to ensure that adequate funds are 
 earmarked to meet any potenƟal non-recoveries.
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