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Report of the Trustees for the year ended 31 August 2020

The Trustees present their report along with the financial statements of the Charity for
the year ended 31 August 2020. The financial statements have been prepared in
accordance with the Deed of Trust and the recommendations of the 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) (revised 1 January 2019).

Structure, governance and management

The Trust is an unincorporated Trust, constituted under a Trust Deed dated 20 November
2012 and is a registered charity, number 1150057. The Trust was established by the
settlor, Roger Manser.

The power of appointing new Trustees of the Charity is vested in the existing Trustees.
The minimum number of Trustees is three individuals.

When appointing new Trustees, the existing Trustees will give consideration to the Trust’s
purpose and aims to ensure they appoint individuals who understand the duties and
responsibilities expected of them, and will act in the best interests of the Trust.

All of the current Trustees have received a copy of the Trust’s governing documents and
have reviewed the Charity Commission guidance, ‘Responsibilities of Charity Trustees’.
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Structure, governance and management (Continued)

is expected that all Trustees appointed in the future will be provided with a similar
induction pack which will also include details of accounting records and meeting minutes.

The Trustees consider their combined skill set is sufficient to ensure the efficient
performance of the charity at this time and feel that, given the size and nature of the
Trust, a formal programme of training is not currently necessary, but they will continue
to monitor the situation and provide suitable training where circumstances require.

The Trustees are required to hold at least two meetings a year. A quorum at a meeting
of the Trustees is the greater of one third of those present or two Trustees. Decisions
are made on a majority of votes cast at a meeting or by a resolution signed by the
Trustees. Every Trustee has one vote at the meeting except the chairman who has a
second or casting vote.

The powers of the Trustees are set out under the Trust Deed. Nothing in the Trust Deed
restricts or excludes the exercise by the Trustees of the powers given by the Trustee Act
2000 as regards investment, the acquisition or disposal of land and the employment of
agents, nominees and custodians.

All decisions relating to the Charity are taken by the Trustees.
Objectives and activities

The objects of the Charity are for the Trustees to apply on an international basis the
income and capital of the Trust for the following charitable purposes as they shall see fit:

Environment

Social Inclusion

Education & the Arts

Relief for Refugees & Those in Need

The Trustees will pursue these objectives by the awarding of grants to appropriate
organisations operating within the above areas and the subsequent monitoring of the
impact the grants have made.

Risk management

The Trustees have considered the major risks to which the Charity is exposed. They
have reviewed the risks and established systems and procedures to manage those risks.

The Trustees consider being able to hold adequate funds to meet current and future
liabilities (i.e. grants) as constituting the Charity’s major risk. The Trustees consider that
they hold adequate funds to meet current liabilities. They have reviewed their procedures
for the assessment of risk management and consider that they have proper procedures in
place.
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Report of the Trustees for the year ended 31 August 2020 - continued

Achievements and performance

In the year to August 2020, the Trust agreed grants of £542,449, an increase of
approximately 16% on the year before. The majority of grants (59% of the total value)
were related to environmental causes. The remainder were made to beneficiaries falling
into the relief for refugees and those in need (24%) and social inclusion (17%) categories.
Whilst many of the grants made in 2019/20 had an educational theme, none fell primarily
into the Trust’s fourth focus area of education and arts. For example, whilst the Trust
funded a conservation group (through the Global Greengrants Fund) to educate students
at 12 schools about marine pollution, the grant was categorised as environmental.

There were 28 different recipient organisations in 2019/20, which was slightly fewer than
the previous year. However, the total amount granted to new beneficiaries this year
increased to a third of the total. This was mainly due to the Trustees response to help
individuals and organisations affected by the Covid-19 pandemic, towards which total
grants of £110,000 were made in May 2020. The other new beneficiaries were those
focussing primarily on environmental protection, biodiversity and farming, although the
average amount granted to each of these organisations was under half of the average
amount given to previously supported organisations.

Two thirds of the total granted went towards ‘strategic’ initiatives, with a third to ‘sticking
plaster’ areas, a split which is on trend with previously years.

Previous beneficiaries granted to again this year include Client Earth, Network for Social
Change, Crisis, Medicine Sans Frontiers, Global Witness, Green Alliance, Hope For The
Future, Climate Coalition Charity, Feedback Global, Global Greengrants Fund, TEMWA,
Synchronicity Earth and Warsaw-based Otwarta Rzeczpospolita (*Open Republic”).

The Trustees supported those affected by the Covid-19 pandemic mainly through localised
community foundations. These included the London Community Foundation and the
Leicestershire and Rutland Community Foundation. The Trust also contributed towards
Farming The Future’s Coronavirus emergency response fund so helping an organisation
specialising in ‘food systems philanthropy’ via their four-faceted approach of:

1. Distribution of surplus/unharvested food from farmers’ fields to vulnerable people,

2. Supply chain reorientation — connecting farmers to consultancy support, webinars,
and mentorship, to improve their supply chains,

3. Promoting urban horticulture production through market gardens to fill supply gaps
during the pandemic, and

4. Maintaining interest by feeding stories about local food systems into journalism,
digital marketing, and policy.

Kestrelman Trust has been funding Hope for the Future (HftF)’s “Authority to Act”, a project
to train interested council voters on local action in the current climate emergency. Over
300 local authorities have declared a climate emergency (74% across Britain), but most
have done little subsequently. The training on offer covers: (1) the emergency and what
net zero means (2) the structure of a local authority (3) the implementation policies on
which to focus (4) having effective conversations with your councillors and (5) using events
and petitions to support your campaign.

HftF has recently relaunched its project to up-skill ordinary people to engage their
councillors and Councils. Nottingham is the best known example, as it set up - some years
ago - a WorkPlace Parking Levy, a type of congestion charge, which generates £9m/year
and is ring fenced for renewable transport (e.g. tram) schemes.
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Achievements and performance (continued)

Other new beneficiaries under the environmental category were the Slow Ways Project (a
volunteer-led project to map thousands of new countryside walking routes), Save Polesia
(protecting Europe's largest wilderness), B-Side (promoting awareness of bio-dioversity on
the Isle of Portland, Dorset) and Churches Together Britain & Ireland (raising awareness
of climate change and COP26 amongst churchgoers).

Under the ‘relief for those in need’ category was Breaking Barriers (training and support
for refugees in London), Response (the rebuilding of a ‘halfway house’ for homeless people
in Aylesbury), Separated Child (emotional, social, financial and physical support for
separated young asylum seekers or refugees) and Unseen UK (modern slavery and child
trafficking).

Financial review

The Statement of Financial Activities for the year shows net outgoing resources of
£512,115 (2019 £434,866).

The Trustees are happy with progress to date - it is anticipated that the current funding
will be sufficient to meet the future objectives and activities of the charity.

Investment policy and performance

The financial objective of the Trust is to maintain two years’ worth of anticipated grants in
cash or near cash assets (known as “Cash”) and for the remainder (known as “the
Investments”) to be exposed to investment risk with the aim of achieving income or gains
in excess of rates available from instant access cash deposit accounts plus 2%. This
investment benchmark will be reviewed on an annual basis.

Reserves policy

The Trustees aim to distribute both the entire capital and the income arising therefrom
over a period of ten years from outset. The intention is to distribute between £300k and
£500k per annum but this will vary from year to year depending on grant making
opportunities and investment returns.

It is the intention of the Trustees to manage the capital of the Trust so as to provide
continuing income and capital growth in the short and medium terms which, when
combined with capital reduction, will enable the Trustees to achieve the above objectives.

The level of free reserves at 31 August 2020 was £1,450,539 which the Trustees consider
to be satisfactory to meet anticipated annual grants and donations.

Plans for future years

The Trustees will continue making grants with a focus on climate change and the
environment.

Public benefit

The principles of public benefit, as defined by the Charity Commission, have been noted
by Trustees. The Trustees confirm having given regard to the Charity Commission’s
guidance and state their belief that the aims of the Trust are to provide identifiable benefits
to the public.
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Report of the Trustees for the year ended 31 August 2020 - continued
Trustees’ responsibilities in relation to the financial statements

The Trustees are responsible for preparing the Trustees’ Report and the accounts in
accordance 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 in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable
regulations). Under that law the trustees must not approve the financial statements unless
they are satisfied that they 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 year.

The Trustees are responsible for preparing the Trustees’ Report and the accounts In
preparing these financial statements, the trustees are required to:

Select suitable accounting policies and then apply them consistently;

Observe the methods and principles in the Charities SORP;

Make judgments and estimates that are reasonable and prudent;

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

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

-The Trustees are-responsible for keeping accounting records which disclose with reasonable

accuracy the financial position of the Charity and which enable them to ensure that the
financial statements comply with the Charities Act 2011, the Charity (Accounts and
Reports) Regulations and the provisions of the Trust Deed. The Trustees are responsible
for safeguarding the assets of the Charity and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

The Trustees Report was approved on \Gl 2 l?_\ and signed on their behalf by:

'S CRNONY,

R Manser
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I report on the accounts of The Kestrelman Trust for the year ended 31 August 2020, which
comprise the Statement of Financial Activities, the Balance Sheet, and the related notes 1
to 12.

Respective responsibilities of trustees and examiner

As the charity’s trustees you are responsible for the preparation of the accounts in
accordance with the requirements of the Charities Act 2011 (the Act). You consider that
an audit is not required for this year under section 144(2) of the Act and that an
independent examination is needed.

It is my responsibility to:
e examine the accounts under section 145 of the 2011 Act;

o to follow the procedures laid down in the General Directions given by the Charity
Commission under section 145(5)(b) of the 2011 Act; and

e to state whether particular matters have come to my attention.
Basis of independent examiner’s report

My examination was carried out in accordance with the General Directions given by the
Charity Commission. An examination includes a review of the accounting records kept by
the charity and a comparison of the accounts presented with those records. It also includes
consideration of any unusual items or disclosures in the accounts, and seeking explanations
from you as trustees concerning any such matters. The procedures undertaken do not
provide all the evidence that would be required in an audit and consequently no opinion is
given as to whether the accounts present a ‘true and fair view’ and the report is limited to
those matters set out in the statement below.

Independent examiner’s statement
In connection with my examination, no matter has come to my attention:

(1) which gives me reasonable cause to believe that in any material respect the
requirements:
o to keep accounting records in accordance with section 130 of the 2011 Act;
and
e to prepare accounts which accord with the accounting records and comply
with the accounting requirements of the 2011 Act

have not been met; or

(2) to which, in my opinion, attention should be drawn in order to enable a proper
; understanding of the accounts to be reached.

on Coranas

Susan Kumar ACA

Holden Granat LLP

Chartered Accountants

Springfield House, 23 Oatlands Drive, Weybridge, Surrey, KT13 9LZ

16 March 2021



THE KESTRELMAN TRUST
STATEMENT OF FINANCIAL ACTIVITIES
EOR THE YEAR ENDED 31 AUGUST 2020

Unrestricted
Funds
2020
Notes £
Income
Investment income 3 23,530
Total income 23,530
Expenditure
Cost of raising funds:
Investment management fees 7,979
Expenditure on charitable activities 4 562,369
Total expenditure 570,348

Net income/expenditure and net movement
in funds before gains and losses on investments (546,818)

Gains on investment assets 6 34,703
Net movement in funds (512,115)
Fund balances at 1 September 2019 1,962,654
Fund balances at 31 August 2020 1,450,539

The notes on pages 10 to 14 form part of these financial statements.
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Unrestricted
Funds
2019
£

35,558

35,558

13,169

488,747

501,916

(466,358)
31,492
(434,866)

2,397,520

1,962,654



Fixed Assets

Investments

Current Assets:

Cash held

Current Liabilities:
Amounts due within one year

Net current assets

THE KESTRELMAN TRUST

BALANCE SHEET

AS AT 31 AUGUST 2020

Notes

Total assets less current liabilities

Represented by:
Unrestricted-Trust Fund

The notes on pages 10 to 14 form part of these financial statements.

Approved by the Trustees on

\o[3 [2\

R Manser Wdﬂ W

2020
£

1,019,448

456,853
456,853

25,762
431,091

1,450,539

1,450,539 -

2019
£

1,375,385

609,443
609,443

22,174
587,269

1,962,654

1,962,654
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NOTES TO THE FINANCGIAL STATEMENTS
EFOR THE YEAR ENDED 31 AUGUST 2020

ACCOUNTING POLICIES
The principal accounting policies are summarised below.

Basis of preparation

The accounts have been prepared in accordance with The Financial Reporting
Standard applicable in the UK and Republic of Ireland ("FRS 102") and with the
Statement of Recommended Practice applicable to charities preparing their financial
statements in accordance with FRS 102 revised in 2019. The financial statements are
also prepared in accordance with the Charities Act 2011.

The charity is a public benefit entity as defined by FRS 102.

Exemption
The charity has taken advantage of the following disclosure exemption in preparing
these financial statements, as permitted by the FRS 102.

¢ the requirements of Section 7 Statement of Cash Flows.

Funds structure

The funds held are unrestricted funds which are available for use at the discretion of
the Trustees in furtherance of the general objectives of the trust and which have not
been designated for other purposes.

Going concern

The trustees have carefully reviewed the future prospects of the Trust and its future
cash flows, including an assessment of the potential impact of the COVID-19
pandemic. The full impact of the COVID-19 pandemic remains uncertain and as a
result unquantifiable at this stage. Nevertheless, having assessed this the trustees
have a reasonable expectation that the Trust has adequate resources to continue in
operational existence for the foreseeable future, being at least the next 12 months
from signing of these financial statements.

For this reason, the trustees continue to adopt the going concern basis for the
preparation of the Financial Statements. Accordingly, these financial statements do
not include any adjustments to the carrying amount or classification of assets and
liabilities that would result if the company was unable to continue as a going concern.

Incoming resources
All incoming resources are included in the Statement of Financial Activities when the
trust is legally entitled to the income and the amount can be quantified with
reasonable accuracy.

Income tax recoverable in relation to investment income is recognised at the time
the investment income is receivable.

Resources expended

All expenditure is accounted for on an accruals basis and has been included under
expense categories that aggregate all costs for allocation to activities. Where costs
cannot be directly attributed to particular activities they have been allocated on a
basis consistent with the use of the resources.
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F I T -
YEAR ENDED

Investments

Investments are stated at market value at balance sheet date. Realised gains and
losses on investments, calculated on the difference between the sale proceeds and
their cost are credited or charged to the Statement of Financial Activities (SOFA) in
the year of gains or losses.

Unquoted investments are valued initially at cost and subsequently at fair value.

Unrealised gains and losses representing the movement in the market values during
the year are credited or charged to the SOFA in the year of gains or losses.

Liabilities

Liabilities are recognised on the balance sheet as soon as a constructive obligation
resulting from a past event can be reliably measured. Current liabilities represent
those liabilities which are expected to be settled within the next 12 months from the
balance sheet date.

Financial instruments

The Trust only has financial assets and liabilities of the kind that qualify as basic
financial instruments. Basic financial instruments are initially recognized at
transaction value and subsequently measured at their settlement value.

LEGAL STATUS OF THE TRUST
The Charity is governed by a trust deed dated 20 November 2012 and is constituted
as a charitable trust.

INVESTMENT INCOME
2020 2019
£ £
Interest on cash deposits 1,386 2,197
Dividends and other interest receivable 22,144 33,361
23,530 35,558
EXPENDITURE ON CHARITABLE ACTIVITIES
2020 2019
£ £
Independent Examination 1,405 1,115
Grants (note 5) 542,340 466,077
Support costs:
- Administration 15,903 18,898
- Accountancy fees 2,465 2,335
- Bank charges 256 322

562,369 488,747



GRANTS PAYABLE

At 1 September 2019, approved grants unpaid
Grants approved in the year
Grants paid in the year

At 31 August 2020, approved grants unpaid

Grants falling due for payment within one year
Grants falling due for payment after one year

Analysis of grants payable

Grants to institutions
Grants to individuals

Analysis of grants payable by activity

Environment

Social Inclusion

Education & the Arts

Relief for Refugees & those in need

INVESTMENTS

Listed investments at market value
Unlisted investments at fair value

Listed investments at market value

Market value at 1 September 2019
Additions at cost

Disposals (including equalisations)

Change in market value in the year

At 31 August 2020
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2020 2019
£ £

12,560 28,500
542,340 466,077
(534,900) (482,017)
20,000 12,560
20,000 12,560

£ £
542,449 467,873
(1,796)

£ £
319,500 261,000
92,949 156,873

0 0
130,000 48,204
542,449 466,077
2020 2019

£ £

1,019,448 1,375,385
1,019,448 1,375,385
2020 2019

£ £
1,375,386 1,776,282
(390,641)  (432,388)
34,703 31,492
1,019,448 1,375,386




INVESTMENTS (contd)

Gain on listed investment assets

Unrealised gains
Realised gains / (losses)
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All investments are held to provide an investment return.

The following listed investments exceed 5% of the total investment value:

Aberdeen Std Fd Mg Asi Ethical Corp Bd Ptform
Aberdeen Std Fd Mg Asi Uk Ethical Eqty Ptform
Aberdeen Std Fd Mg Asi Uk Resp Eqty I Dis
Legal & General Ut L&g Ethical Trust(I)dis
Liontrust Fund Par Sust Future Corp Bd 2 Gbp
Rathbone Ut Mgt Ethical Bond Instl Inc

analysis of listed i : ts| ! f holdi

Open Ended Investment Companies

Unit Trusts

Investment Trusts
Exchange Traded Funds

Unlisted invest ts at fair val

Fair value at 1 September 2019 and
At 31 August 2020

Investments held in the UK
Investments held outside the UK

3

2020 2019
£ £
13,260 46,162
21,443 (14,670)
34,703 31,492
£
106,602
62,767
59,813
57,136
104,556
107,726
2020 2019
£ £
419,526 575,915
260,945 349,850
81,597 100,202
257,380 349,418
1,019,448 1,375,385
2020 2019
£ £
2020 2019
£ £
676,281 907,564
343,167 467,821
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NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 AUGUST 2020

CASH HELD
2020 2019
£ £
Nat West plc 139,176 231,466
Scottish Widows Bank plc 44,664 109,536
Raymond James Investment Services Ltd 19,300 15,986
Triodos Bank 253,713 252,455
456,853 609,443
ANALYSIS OF CURRENT LIABILITIES
2020 2019
£ £
Creditors falling due within one year:
Grants 20,000 12,560
Investment management fees 1,031 2,522
Accountancy 2,400 2,335
Independent Examination fee 1,260 1,115
Administration fees 1,071 3,642
25,762 22,174
NET ASSETS OF THE FUNDS OF THE CHARITY
Net
Fixed current Fund
assets assets balance
£ £ £
Unrestricted funds 1,019,448 431,091 1,450,539

EMPLOYEE INFORMATION

There were no employees of the Charity in the year ended 31 August 2020 (2019
none).

TAXATION

As a charity, the Trust is exempt from tax on income and gains falling within section
524 to 536 Income Taxes Act 2007 or S256 of the Taxation of Chargeable Gains Act
1992 to the extent that these are applied to its charitable objects. No tax charges
have arisen in the charity.

RELATED PARTY TRANSACTIONS AND TRUSTEES’ REMUNERATION

No member of the Board of Trustees received any remuneration for his/her services.

The Trustees have not been reimbursed for any individual expenses.

There were no related party transactions during the year.





