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THE ALEXANDER MOSLEY CHARITABLE TRUST

TRUSTEES' REPORT
FOR THE YEAR ENDED 5 APRIL 2025

The Trustees present their annual report and financial statements for the year ended 5 April 2025.

The financial statements have been prepared in accordance with the accounting policies set out in note 1 to the
financial statements and comply with the Charity's Trust Deed, the Charities Act 2011 and “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).

Objectives and activities

The objects of the Charity are to provide funds for general charitable purposes as the Trustees shall from time to
time think fit.

Strategies for achieving aims and objectives
In furtherance of the objects the Trustees may exercise the following powers:

« to make grants or loans to any person, charity association, company, local authority, administrative or
governmental agency or public body as may be thought fit for or towards charitable purposes in
commented with or calculated to further the objects;

« to procure, publish and distribute or to make grants towards the cost of others procuring, publishing or
distributing material in any form including books, pamphlets, reports, journals, films tapes, or programmes
that may be deemed desirable for the promotion of the objects of the Charity or for the information of
contributors and others of the needs and progress of the Charity,

« lo organise or make grants towards the cost of others organising meetings, leclures, conferences,
broadcasts or courses of instruction;

« o promote or carry out research;

. to accept any gifts, endowments, legacies, bequests, devises, subscriptions, grants, loans or contributions
or any other kind of money, property, rights or privileges of any kind including contributions subject to
special trusts or conditions so that such contributions shall be held and applied according to the trusts or
conditions on which they were transferred.

The Trustees have currently elected to continue to fulfil their responsibilities with regards to achieving the aims and
objects by undertaking grant making activities. The Charity's grant making policy is provided overleaf.

The Trustees measure the success of the Charity by reviewing the outcomes of the grants provided.

In the year ended 5 April 2025 grants totalling £5,967,239 have been provided to UK registered charities, in line with
the Charity's grant making policy, and the Trustees are considering donations to make in future years.

Public benefit

The Trustees have referred to the Charity Commission’s guidance on public benefit when reviewing the Charity's
aims and objectives and setting the grant making policy, and consider that the Charity's aclivities are for the benefit
of the public generally.




THE ALEXANDER MOSLEY CHARITABLE TRUST

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 5 APRIL 2025

Grant making policy

The Charity has established its grant making policy to achieve its objects for the public benefit. The Trustees
confirm that they have complied with the duty in Section 17 of the Charities Act 2011 and have referred to the
Charity Commission's general guidance on public benefit when reviewing the Charity's aims and objectives and in
planning future activities and setting the grant making policy for the year.

The Trustees’ current grant making policy, application and assessment processes are as follows:
1 Principles
In awarding grants, the Trustees will apply the following principles:

1.1 Applications from UK registered charities will be considered in priority to applications from unregistered
charities.

1.2 All applications from previous recipients of grants or from previously unsuccessful applicants will be
considered by the Trustees on their own merits. Although the Trustees will have regard to the outcome of
the previous grant, new applications will not receive preferential or adverse consideration.

1.3 The Charity will not normally support applications from large national charities i.e. those with an annual
income in excess of £10 million or with >£100 million assets or charities deemed by the Trustees to be
already well-funded within the UK.

2 Exclusions

The Trustees will not normally approve the use of the Charity's funds for purposes for which the UK Government
has a statutory responsibility to provide.

3 Assessment process

3.1 All grant applications will be subject to initial assessment to ensure they meet the basic criteria for funding.
Grants will be considered by the Trustees at each meeting of the Board of Trustees, and Trustees will aim
to write to successful applicants informing them of the outcome of their application for funding within two
months of the date of the application. For administrative reasons, the Trustees will only respond to
applications which are successful.

3.2 Applicants should note that, as with many other charitable trusts, the Charity often receives far more
applications than it has funds to support. The Charity may therefore be unable to provide a grant to every
applicant,

3.3 The Trustees will not be obliged to provide an explanation to an applicant should their application be
unsuccessful.

Achievements and performance

Significant aclivities and achievements against objectives

The Trustees awarded grants totalling £5,967,239 (2024 - £2,831,850) during the year in accordance with the
Charity's grant making policy. A detailed list of all grants made in the year are detailed in note 7 to the accounts.

Fundraising practices

As is appropriate for a grant-making charity, the Trustees have not generally invited donations from third parties,
and it is their policy to review donations from potential new supporters on a bespoke basis to ensure compliance
with all legal regulations and obligations,

The Trustees' general intention is to make grants using the income generated by the amount bequeathed 1o the
Charity and by the Charity's existing investments, but they reserve the right to make grants from the Charity's
capital. The Trustees do not intend to undertake any additional fundraising activity at this time.




THE ALEXANDER MOSLEY CHARITABLE TRUST

TRUSTEES' REPORT (CONTINUED}
FOR THE YEAR ENDED 5 APRIL 2025

Financial review
Total reserves held at the end of the year ended 5 April 2025 amounted to £146,929,554 (2024 - £157,499,040).

Results for the year
A summary of this year's results can be found on page 11 of this report and accounts,

During the year ended 5 April 2025, the Charily was notified of interim legacy distributions of £nil (2024 -
£41,520,729). A rebate of £76,376 (2024 - £779,051) became due for tax paid on income from the residuary eslate,
with repayment interest falling due of £37,763.

Total investment income for the year amounted to £5,713,883 (2024 - £4,651,952). The significant increase 1o the
investment portfolio due to the legacy received is likely to increase income from investments in future years.

The Trustees awarded grants to institutions totalling £5,967,238 (2024 - £2,831,850). Investment managers costs of
£475,388 (2024 - £325,900), grant administration costs of £34,969 (2024 - £89,297), governance costs of £6,960
(2024 - £8,357) and finance costs of £19,449 (2024 - £13,498) brought the total expenditure to £6,504,005 (2024 -
£3,268,902).

There were investment and currency gains and losses during the year generating an overall loss of £9,893,503
(2024 - £12,144,985 gain).

This resulted in a net decrease during the year of £10,569,486 (2024 - £55,827,815 increase) in the funds of the
Charity.

Reserves policy

The Charity's reserves are in investments and cash and arise from the surplus of donations over expenditure and
granis. They are unrestricted and freely available to support any of the Charity's aclivities and expenses in
furtherance of its purposes.

The Trustees recognise the need to hold sufficient unrestricted reserves to ensure the Charity's activities are
protected in the event of income shorifall and economic downturns. The Trustees have set a target for free
unrestricted reserves on a risk basis to provide some protection against any unforeseen decrease in the Charity's
investment portfolio or failure to achieve sufficient donations in any particular year to meet grant-making demands,
and to provide sufficient working capital.

The current reserves policy is to maintain reserves at a level that will cover at least two years' ordinary expenditure
and grants within the Charity's objects. This policy is currently under review due to the substantial funding received
from interim legacy distributions during the year.




THE ALEXANDER MOSLEY CHARITABLE TRUST

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 5 APRIL 2025

Investment policy
In-ine with their agreed investment policy, the Trustees have retained investment advisors (Citadel) to whom the
management of the Charity's funds has been delegated.

The Charity had an investment portfolio as at 5 April 2025 with a markel value of £149,013,452 (2024 -
£151,824,046).

Total investment income received in the year amounted to £5,713,883 (2024 - £4,651,952), which equates to a yield
of 3.77% (based on investments and cash held at the year end). A significant proportion of investments were
acquired midway through the year and income received during the year to 5 April 2025 may not represent the total
income receivable in future years on the present portfolio.

An investment policy has been determined by the Trustees as follows:
1 Investment Objectives

The Charity seeks to produce the best financial return within an acceptable level of risk. Capital preservation is
of importance. The Trustees acknowledge their duty under the Trustee Act 2000 to diversify invesiments and
accordingly the Trustees' investment objective is for capital growth in excess of inflation (RP|) and a stable,
growing income stream. The Trustees are prepared to view the investment exercise holistically. Provided the
value of the capital is preserved from erosion by inflation, the Trustees are prepared to distribute both the
income return and part of any capital appreciation in furtherance of the objects of the Charity.

2 Risk

2.1 Extreme capital volatility cannot be tolerated and assets should be invested to minimise risk and to mitigate
long-term inflation risk. Capital and income volatility can be tolerated if consistent with expectations.

2.2 A suitable proportion of the Charity's assets should be held in cash or near-cash investments denominated
in sterling to allow high liquidity in order to service ongoing requesis for grants. The remainder of the
Charity's assets should be diversified through investment in such manner as the Trustees decide.

2.3 The Charity's cash balances should be deposited with institutions with a minimum rating of A- or invested
in a diversified money market fund. Deposits should be spread by counterparty, to limit the exposure to
inflation,

3 Liquidity Requirements

The Charity should choose investment structures which provide a reasonable degree of liquidity, ideally allowing
settlement after four business days.

4  Time Horizon

The Charity can adopt a long-term investment horizon.

Major risks
The Trustees are responsible for the management of the risks faced by the Charity.

The key risks faced by the Charity, as identified by the Trustees, are described below together with the principal
ways in which they are mitigated.

« The Charity's assets are investments and cash, the investments being subject 1o stock market fluctuations,

« The Charity carries out its objectives by providing grants to institutions that are also UK-registered charities,
whose objects comply with the Charity's criteria. There is a risk that a grant provided by the Charity may not
reach the intended recipient and/or may be used for purposes not consistent with the Charity's objects,
Whilst the Trustees are mindful of their own obligation to ensure that the Charity benefits the public
generally, they take some assurance from the fact that recipients of grants are themselves regulated to
ensure that they operate for the public benefit.
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Plans for future periods

The Trustees are aware that the Residuary Estates of both Max Mosley and Jean Mosley will accrue to the Charity
following the end of the administration period of each.

Interim distributions of £25,700,000 have been received following the year end. Further distributions will be received
on completion of the administration of the estates, however the balance receivable cannot currently be estimated.

The distributions have caused significant increases to the funds of the Charity and the Trustees are currently
reviewing the aims and objectives of the Charity to decide how best to distribute the funds going forwards. Plans are
not yet finalised, however the Trustees are mindful of their responsibilities and are seeking professional guidance as
part of their review of current policies.

Structure, governance and management

The Charity was established by a Declaration of Charitable Trust dated 30 March 2011 and is registered with the
Charity Commission under charity number 1142898, The Charity’s governing instrument is its Trust Deed which
allows for any activities covered by the Charity's objectives, with no specific restrictions.

The Trustees who served during the year and up to the date of signature of the financial statements were:

Mrs E Mosley
Mr H Mortimer
Mrs F Berard

Recruitment and appointment of trustees

Following the death of Max Rufus Mosley the power of appointing new Trustees vests in the continuing Trustees.
There shall be at least three Trustees.

In appointing a new Trustee the Trustees will take into account the benefits of appointing a person who is able by
virtue of his or her personal or professional qualifications to make a contribution to the pursuit of the objects or
management of the Charity.

No person shall be appoinied as a Trustee unless they have attained the age of 18. No person shall be entitled to
act as a Trustee until after signing the deed of appointment or a declaration of acceptance and willingness to act in
the best interests of the Charity in the minute book of the Trustees.

Organisational structure

The management of the Charity is the responsibility of the Trustees who are elected and co-opted under the terms
of the Trust Deed. The Trustees meet at least twice a year to discuss and implement palicy.

The Trustees comprise the key management personnel of the Charity in charge of directing and controlling, running
and operating the Trust on a day to day basis. As detailed within the Investment Policy the management of the
Charity's investment portfolio has been delegated to Citadel.

Induction and training of trustees

Professional advice is available 1o new Trustees from the Trustees’ solicitors for training purposes regarding the
duties of a Trustee. In addilion new Trustees are encouraged fo review the guidance provided by the Charity
Commission regarding their responsibilities.

Remuneration policy
All Trustees give their time freely and no Trustees received any remuneration in the year,

Relationship with related parties

The Trustees are aware of their responsibilities regarding related parties and conflicts of interest. Details of any
related party transactions are disclosed in note 23 to the accounts.
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The Truslees' report was approved by the Board of Trustees.

Mrs E Mosley
Chairman

29 January 2026




THE ALEXANDER MOSLEY CHARITABLE TRUST

STATEMENT OF TRUSTEES' RESPONSIBILITIES
FOR THE YEAR ENDED 5 APRIL 2025

The Trustees are responsible for preparing the Trustees' Reporl and the financial statements 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 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 year.

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 judgements and estimates that are reasonable and prudent;

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

- prepare the financial statements on the going cancern basis unless it is inappropriate to presume that the Charity
will continue in operation.

The Trustees are responsible for keeping sufficient accounting records that disclose with reasonable accuracy at
any time the financial position of the Charity and enable them to ensure that the financial statements comply with
the Charities Act 2011, the Charity (Accounts and Reports) Regulations 2008 and the provisions of the Trust Deed.
They are also 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 ALEXANDER MOSLEY CHARITABLE TRUST

INDEPENDENT AUDITOR'S REPORT
TO THE TRUSTEES OF THE ALEXANDER MOSLEY CHARITABLE TRUST

Opinion

We have audited the financial statements of The Alexander Mosley Charitable Trust {the ‘Charity’) for the year
ended 5 April 2025 which comprise the statement of financial activities, the balance sheet, the statement of cash
flows and notes to the financial statements, including significant accounting policies. The financial reporting
framework that has been applied in their preparation is applicable law and United Kingdom Accounting Standards,
including Financial Reporting Standard 102 The Financial Reporting Standard applicable in the UK and Republic of
Ireland (United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:

- give a true and fair view of the state of the Charity’s affairs as at 5 April 2025 and of its incoming resources
and application of resources, for the year then ended;

- have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;
and

- have been prepared in accordance with the Charities Act 2011.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of
the financial staternents section of our report. We are independent of the Charity in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the UK, including the FRC's Ethical
Standard, and we have fulfilled our other ethical responsibilities in accardance with these requirements. We believe
that the audit evidence we have oblained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the Trustees' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the Charity's ability to continue as a going
concern for a period of at least twelve months from when the financial statements are authorised for issue.

Qur responsibilities and the responsibilities of the Trustees with respect to going concern are described in the
relevant sections of this report.

Other information

The other information comprises the information included in the annual report other than the financial statements
and our auditor's report thereon. The Trustees are responsible for the other information contained within the annual
report. Our apinion on the financial statements does not cover the other information and we do not express any form
of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the course of the audit, or
otherwise appears to be materially misstated, If we identify such material inconsislencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial
statements themselves. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact,

We have nothing to report in this regard.
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INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE TRUSTEES OF THE ALEXANDER MOSLEY CHARITABLE TRUST

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters in relation to which the Charities (Accounts and
Reports) Regulations 2008 require us to report to you if, in our opinion:

- the information given in the financial statements is inconsistent in any material respect with the Trustees’
report; or

- the Charity has not kept adequate accounting records; or
- the financial statements are not in agreement with the accounting records and returns; or

- we have not received all the information and explanations we require for our audit.

Responsibilities of Trustees

As explained more fully in the statement of Trustees' responsibilities, the Truslees are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal control as the Trustees determine is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Trustees are responsible for assessing the Charity’s ability to continue as
a going concern, disclosing, as applicable, maiters related to going concern and using the going concern basis of
accounting unless the Trustees either intend to cease operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance with
regulations made under section 154 of that Act.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion,
Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance
with 1SAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are inslances of non-compliance with laws and regulations. We design procedures in
line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including
fraud. The extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below.

We obtained an understanding of the legal and regulatory framework applicable to the Charity via discussions with
the Trustees and our previous knowledge of the Charity. This identified that the most significant laws and
regulations relate 1o the form and content of the financial statements such as the Charities Act 2011, the Charities
SORP (FRS 102} and Financial Reporting Standard 102, The Charity complies with these laws and regulations by
using appropriately qualified professionals to prepare the financial statements,

As part of our planning process, we assessed susceplibility of the Charity's financial statements to material
misstatements, including how fraud might occur by making an assessment of the key risks. The key risk identified in
respect of The Alexander Mosley Charitable Trust is revenue recognition. The Trustees confirmed no actual,
suspected or alleged cases of fraud.

Based on this assessment we designed our audit procedures to address the key risk areas with an emphasis on
testing the incoming resources.

A further description of our responsibilities is available on the Financial Reporting Council's website at: htips://
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.
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Use of our report

This report is made solely to the Charity's Trustees, as a body, in accordance with part 4 of the Charities (Accounts
and Reports) Regulations 2008. Our audit work has been undertaken so that we might state to the Charity's
Trustees those matters we are required to state to them in an auditor's report and for no other purpose. To the
fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the Charity and the
Charity's Trustees as a body, for our audit work, for this repor, or for the opinions we have formed.,

Qraus Clols CALY A

{Senior Statutory Auditor}

For and on behalf of Shaw Gibbs {Audit) Limited, Statutory Auditor
Chartered Certified Accountants

25 §t. Thomas Street

Winchester

Hampshire

$023 9HJ

Date: . 3Q-A - 2026

Shaw Gibbs (Audit) Limited is eligible to act as an auditor in terms of Section 1212 of the Companies Act 2006.

-10-



THE ALEXANDER MOSLEY CHARITABLE TRUST

STATEMENT OF FINANCIAL ACTIVITIES
INCLUDING INCOME AND EXPENDITURE ACCOUNT

FOR THE YEAR ENDED 5 APRIL 2025

Unrestricted  Unrestricted
funds funds
2025 2024
Notes £ E
Income from:
Donations and legacies 3 114,139 42,299,780
Investments 4 5,713,883 4,851,952
Total income 5,828,022 46,951,732
Expenditure on:
Raising funds 5 475,388 325 900
Charitable activities 6 6,009,168 2,929,504
Other expenditure 12 19,449 13,498
Total expenditure 6,504,005 3,268,902
Net gains/({losses) on invesiments 13 (9,844,799) 12,230,861
Net income/{expenditure) (10,520,782) 55,913,691
Other recognised gains and losses:
Other losses 15 (48,704) (85,876)
Net movement in funds 9 {10,569,486) 55,827,815
Reconciliation of funds:
Fund balances at 6 April 2024 157,499,040 101,671,225
Fund balances at 5 April 2025 146,929,554 157,499,040

The statement of financial activities includes all gains and losses recognised in the year. All income and expenditure

derive from continuing activities,

T



THE ALEXANDER MOSLEY CHARITABLE TRUST

BALANCE SHEET
AS AT 5 APRIL 2025

Fixed assets
Investments

Current assets
Debtors falling due after one year

Debtors falling due within one year
Cash at bank and in hand

Creditors: amounts falling due within
one year

Net current assets

Total assets less current liabilities

Creditors: amounts falling due after
more than one year

Net assets

The funds of the Charity
Unrestricted funds

Notes

16

17
17

18

19

21

2025

£

500,000
2,064,318
2,410,863

4,975,181

(2,896,319)

£

149,013,452

2,078,862

151,092,314

(4,162,760)

146,929,554

146,929,554

146,929,554

The financizal statements were approved by the Trustees on 29 January 2026

Mrs E Mosley
Chairman

2024

£ £

151,824,046
500,000
2,800,464
9,041,400
12,341,864
(2,981,884)

9,359,980

161,184,026

(3,684,986)

157,499,040

157,499,040

157,499,040



THE ALEXANDER MOSLEY CHARITABLE TRUST

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 5 APRIL 2025

2025

Notes £ £
Cash flows from operating activities
Cash (absorbed by)/generated from 24
operations (6,573,304)
Investing activities
Purchase of investments (66,145,408}
Proceeds from disposal of investments 60,422,996
Investment income received 5,713,883
Net cash (used in)/generated from
investing activities (8,529)
Net cash used in financing activities -
Net (decrease)/increase in cash and cash
equivalents (6.581,833)
Cash and cash equivalents at beginning of year 9,041,400
Effect of foreign exchange rates (48,704)

Cash and cash equivalents at end of year 2,410,863

2024

(61,323,532)
57,363,061
4,651,952

6,321,303

691,481

7,012,784

2,114,492
(85,876)

9,041,400

-13-



THE ALEXANDER MOSLEY CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2025

1.1

1.2

1.3

1.4

Accounting policies

Charity information
The Alexander Mosley Charitable Trust is a general Charitable Trust governed by a Trust Deed dated 30
tMarch 2011, and is a charity registered in England and Wales {(charity number 1142898).

Basis of preparation

The financial statements have been prepared in accordance with the Charity's Trust Deed, the Charities Act
2011, FRS 102 "The Financial Reporting Standard applicable in the UK and Republic of Ireland” (*FRS 102")
and the Charities SORP "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). The Charity is a Public
Benefit Entity as defined by FRS 102.

The financial statements have departed from the Charities (Accounts and Reports) Regulations 2008 only to
the extent required to provide a true and fair view. This departure has involved following the Statement of
Recommended Practice for charities applying FRS 102 rather than the version of the Statement of
Recommended Practice which is referred to in the Regulations but which has since been withdrawn.

The financial statements are prepared in sterling, which is the functional currency of the Charity. Monetary
amounts in these financial statements are rounded to the nearest £,

The financial statements have been prepared under the historical cost convention unless otherwise stated in
the relevant accounting policies below or in the notes to the accounts.

Going concern

The Trustees have assessed whether the use of the going concern assumption is appropriate in preparing
these accounts. The Trustees have made this assessment in respect of a period of one year from the date of
approval of these accounts.

The Trustees are of the opinion that the Charity will have sufficient resources to meet its liabilities as they fall
due and therefore, there are no concerns regarding the Charity's ability to conlinue as a going concern. The
most significant areas of judgement that affect items in the accounts are detailed in Note 2. With regard to the
next accounting period, the year ended 5 April 2026, the most significant areas that affect the carrying value of
the assets held by the Charity are the levels of interest rates and investment returns,

The Trustees consider there are no material uncertainties about the Charity's ability to continue.

Charitable funds
The general fund represents funds available for the general charitable purposes of the Charity which may be
applied at the discretion of the Trustees.

Income
Income is recognised in the period in which the Charity has entittement to the income, the amount of income
can be measured reliably and it is probable that the income will be received.

Interest on funds held on deposit is included when receivable and the amount can be measured reliably by the
Charity; this is normally upon nofification of the interest paid or payable by the bank,

Donations are recognised when the Charity has been notified in writing of both the amount donated and the
settlement date.

Legacies are recognised on receipt or otherwise if the Charity has been notified of an impending distribution,
the amount is known, and receipt is expected. If the amount is not known, the legacy is treated as a
contingent asset.

- 14 -



THE ALEXANDER MOSLEY CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 5 APRIL 2025

1.5

1.6

1.7

Accounting policies {Continued}

Expenditure

Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation committing the
Charity to make a payment to a third party, it is probable that a transfer of economic benefits will be required in
settlement and the amount of the obligations can be measured reliably.

All expendilure is accounted for on an accruals basis. Expenditure comprises direct costs and support costs.
All expenses, including support costs, are allocated or apportioned to the applicable expenditure headings.
The classification between the activities is as follows:

E)] Expenditure on raising funds includes all expenditure associated with raising funds for the Charity.

(b) Expenditure on charitable activities includes all costs associated with furthering the charitable
purposes of the Charity through the provision of its charitable activities. Such costs include charitable
grants payable in promoting and enhancing charitable work carried out by other charitable
organisations, and related support costs including the cost of administering the Charity and
governance costs.

Grants payable are included in the statement of financial activities when approved and when the intended
recipient has either received the funds or been informed of the decision to make the donation and has
satisfied all related conditions. Grants approved but not paid at the end of the financial year are accrued for.
Grants where the beneficiary has not been informed or has to meet certain conditions before the grant is
released are not accrued for but noted as financial commitments in the nates to the accounts.

All expenditure is stated inclusive of irrecoverable VAT,
Allocation of support and governance costs

Support costs represent indirect charitable expenditure. In order to carry out the primary purposes of the
Charity it is necessary to provide support in the form of administration services. Governance costs comprise
the costs involving the public accountability of the Charity (including audit costs) and the costs in respect of its
compliance with regulation and good practice.

Support costs and governance costs are apportioned directly to the one charitable activity.

Fixed asset investments

Fixed asset invesiments are included on the balance sheet at their market value at the end of the financial
period. Realised and unrealised gains {or losses) are credited (or debited) to the statement of financial
activities in the year in which they arise.

Listed investments are a form of basic financial instrument and are initially recognised at their transaction
value and subsequently measured at their fair value as at the balance sheet date using the closing quoted
market price.

Realised gains (or losses) on investment assets are calculated as the difference between disposal proceeds
and their opening carrying value or their purchase value if acquired subsequent to the first day of the financial
year. Unrealised gains and losses are calculated as the difference between the fair value at the year end and
their carrying value at that date. Realised and unrealised investment gains (or losses) are credited (or debited)
in the statement of financial activities in the year in which they arise.

Cash and cash equivalents

Cash at bank and in hand represents such accounts and instruments that are available on demand or have
fixed maturity dates,

T
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1.8

Accounting policies {Continued)

Financial instruments

Debtors

Bebtors are recognised at their settlement amount, less any provision for non-recoverability. They have been
discounted to the present value of the future cash receipt where such discounting is material.

Creditors and provisions

Creditors and provisions are recognised where there is an obligation at the balance sheet date as a result of a
past event, it is probable that a fransfer of economic benefit will be required in settlement, and the amount of
the settlement can be estimated reliably. Creditors and provisions are recognised at the amount the Charity
anticipates it will pay to settle the debt. They have been discounted to the present value of the future cash
payment where such discounting is material.

Derivatives

Derivatives, including futures, are not basic financial instruments. Derivatives are initially recognised at fair
value on the date a derivative contract is entered into and are subsequently re-measured at their fair value.
Changes in the fair value of derivatives are recognised in gains/(losses) for the year. Hedge accounting is not
applied by the Charity.

Critical accounting estimates and judgements

In the application of the Charily's accounting policies, the Trustees are required to make judgements,
estimates and assumptions about the carrying amount of assets and liabilities that are not readily apparent
from other sources. The estimates and associated assumptions are based on hislorical experience and other
factors that are considered to be relevant. Actual resulis may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised where the revision affects only that
period, or in the period of the revision and future periods where the revision affecis both current and future
periods.

The Trustees consider that there are no critical accounting estimates or judgements, other than as detailed,
that require disclosure.

Critical judgements

Liability for multi-year grant commitments
tn the year ended 5 April 2022, the Charity made a funding commitment of £7,000,000 to the Independent
Press Regulation Trust (IPRT), with payments made twice yearly over a period of 7 years.

The Trustees consider the time value of money to be material and that a discount rate of 0.65% is appropriate,
based on an average of the rates of interest payable on the Charity’'s deposit accounts at the date the
commitment was made. The preseni value of the commitment at the date of award was £6,855,805, and the
total finance cost of £144,195 is being unwound to the Statement of Financial Activities over the length of the
commitment.

In the year to 5 April 2025, a finance charge of £19,449 has been recognised within the SOFA. At the year-
end, the present value of the commitment outstanding was £3,184,986. Further details are given in note 20.

No discounting has been calculated on the commitments made in the year to 5 April 2025, as the time value of
money is considered to be immaterial in respect of these commitments.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 5 APRIL 2025

2 Critical accounting estimates and judgements

Recognition of legacy income

{Continued)

The Trustees are aware, as stated within this report, of the Charity's entitlement to the residuary estate

income following the completion of administration.

At the year end the remaining residuary estate could not be quantified as estate administration was, and is still
ongoing. The Trustees had not been notified of further distributions at that date from the executors.

It is the opinion of the Trustees that due to this uncertainty the amount is not known and the remaining legacy

is disclosed as a contingent asset in note 22.

3 Income from donations and legacies

Legacies
Tax reclaimable on estate income

4 Income from investments

Income from listed investments
Interest receivable

5 Expenditure on raising funds

Investment management

o Iy

Unrestricted Unrestricted
funds funds
2025 2024

£ E

- 41,520,729

114,139 779,051
114,139 42,299,780
Unrestricted Unrestricted
funds funds

2025 2024

£ £

2,663,449 3,349,362
3,050,434 1,302,590
5,713,883 4,651,952
Unrestricted Unrestricted
funds funds

2025 2024

£ £

475,388

325,900
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6 Expenditure on charitable activities

Direct costs
Grant funding of activities (see note 7)

Share of support and governance costs (see note 8)
Support
Governance

Analysis by fund
Unrestricted funds

7 Grants payable

Grants to institutions:

Imperial College

Gloucestershire Wildlife Trust

Inside Justice

Asthall Swinbrook & Widford Church
Little Village

Cranleigh School

The House of Fairy Tales (Body Talks Movement)
Jamyang Buddhist

Turtle Dove

River Action UK

The Downforce Trust

Brook

Learning Through Landscapes
Open Door

Sport in Mind

Justice

Promoting Promoting
and and
enhancing enhancing
charitable charitable
work work

2025 2024

£ £
5,967,239 2,831,850
34,969 89,297
6,960 8,357
6,009,168 2,929,504
6,009,168 2,929,504
Promoting Promeoting
and and
enhancing enhancing
charitable charitable
work work

2025 2024

£ £
2,600,000 -
405,097 -
75,000 25,000
16,000 16,000
350,000 -

- 100,000

- 45,000

- 25,000

- 5,000

150,000 150,000
1,500,000 2,000,000
71,142 440,850
375,000 -
300,000 -
50,000 -
75,000 25,000
5,967,239 2,831,850
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10

1

12

Support costs allocated to activities

2025
£
Compliance, legal and grant administration costs 34,969
Governance costs 6,960
41,929
Analysed between:

Promoting and enhancing charitable work 41,929
Auditor's remuneration 2025
£

The net movement in funds is stated after charging/{crediting):
Fees payable for the audit of the charity's financial statements 6,960

Trustees

2024

89,297
8,357

97,654

None of the Trustees (or any persons connected with them) received any remuneration, benefits or expenses

from the Charity during the year (2024 - £Nil). No Trustee expenses were incurred.
Employees

The average monthly number of employees during the year was:

2025 2024

Number Number

Total = .
There were no employees whose annual remuneration was more than £60,000.

Other expenditure

Unrestricted Unrestricted

funds funds

2025 2024

£ £

Finance costs 19,449 13,498

-10.
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13 Gains and losses on investments

Gains/(losses) arising on:
Revaluation of investments

Sale of invesiments
Fuiures

14 Taxation

Unrestricted Unrestricted

funds funds
2025 2024
£ £

(8.788,246) 9,645,309
(1,056,553) 1,732,301
- 853,251

(9.844,799) 12,230,861

The Charity is exempt from taxation on its activities because all its income is applied for charitable purposes.

15 Other gains and losses

Gains/{losses) upon:

Foreign exchange

16 Fixed asset investments

Cost or valuation
At 6 April 2024
Additions

Valuation changes
Legacies receivable
Disposals

At 5 April 2025

Carrying amount
At 05 April 2025

At 05 April 2024

=20 -

Unrestricted Unrestricted

funds funds
2025 2024
£ £

(48,704) (85,876)

Listed
investments

£
151,824,046
66,145,408
{8,788,246)
1,311,793
(61,479,549)

149,013,452

149,013,452

151,824,046
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16

Fixed asset investments (Continued)
2025 2024
Investments at fair value comprise: £ £
UK equities and unit trusts 21,449,107 34,809,388
Qverseas equities 65,095,405 69,916,267
Fixed income bonds 62,468,940 47,098,391
149,013,452 151,824,046
As at 5 April 2025 the following holdings were considered to be of material value:
Market value % of portfolio

« 1.375% EMTN Volkswagen Fin Serv NV £3,769,595 2.53%

« 6.375% EMTN NatWest Markets PLC £3,931,860 2.64%

« 5.25% EMTN Lloyds Bkg Grp PLC £6,001,500 4.03%

« 2.25% NTS Holcim Sterling Finance (Netherlands) B.V. £6,556,475 4.40%

« 4,625% NTS Rabobank NL £6,334,575 4.25%

« 5.75% EMTN Soc Generale SA £6,486,675 4.35%

« 3.25% Barclays PLC £8,405,500 5.64%

« 5.5% EMTN Electricite de France SA £8,116,225 5.45%

« 5.067% EMTN BP Capital Markets PLC £6,378,735 4.28%

« 5.125% Legal & General Group PLC £6,487,800 4.35%

« AXA SAEUR 2.29 £7,343,247 4.93%

« RWEAG £4,945,353 3.32%

« Novo Nordisk A/S DKK 0.1 £4,182,693 2.81%

« LVMH Moet Hennessy Louis Vuitton SE EUR 0.3 £3,152,775 2.12%

« TotalEnergies SE EUR 2.5 £6,764,870 4.54%

« Air Liquide SA EUR 5.5 prime fidelite £11,168,045 7.49%

« Baillie Gifford Overs Gr Fds ICVC - American Fund £4,265,672 2.86%

« T.Rowe Price Fd SICAV - US Smaller Companies Equity Fd £2,767,443 1.86%

« Xtrackers (IE) PLC - S&P 500 Equal Weight UCTIS ETF £2,774,038 1.86%

« Vanguard Information Technology ETF £4,072,719 2.73%

» AstraZeneca PLC USD 0.25 £5,404,000 3.63%

« Aviva PLC GBP 0.328947368421 £8,305,523 5.57%

« Melrose Industries PLC GBP 0.001 £3,995,000 2.68%

« Shell PLC EUR 0.07 £3,744,584 2.51%

« DR Roche Holding Ltd £2,223,781 1.49%

« Nestle Ltd. CHF 0.1 £3,157,674 2.12%

« Schroder Intl Sel Fd SICAV-Asian Tot Ret £4,079,248 2.74%

« The Independent UCITS Platf SICAV- Zennor Japan Fund  £4,197,847 2.82%

Fixed asset investments revalued
The historic cost of listed investments is £140,458,578 (2024 - £112,335,589).

Liquidity risk

Liquidity risk to the Charity from investments is anticipated to be low as the investments are held in listed
companies and are traded in markets with good liquidity and high trading volumes. The commitment to
intervention by central banks and market regulators has continued to provide for orderly trading in the markets
and so the ability to buy and sell quoted equities and stock is anticipated to continue. The Charity has no
material investment holdings in markets subject to exchange controls or trading restrictions.

2.




THE ALEXANDER MOSLEY CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED § APRIL 2025

17 Debtors
Amounts falling due within one year:

Tax recoverable
Other debtors
Prepayments and accrued income

Amounts falling due after more than one year:

Other debtors

Total debtors

18 Creditors: amounts falling due within one year

Trade creditors
Accruals for grants payable
Accruals and deferred income

19 Creditors: amounts falling due after more than one year

Accruals for grants payable

S 1

2025 2024

£ £

900,948 786,809
54,887 1,473,681
1,108,483 539,974
2,064,318 2,800,464
2025 2024

£ £

500,000 500,000
2,564,318 3,300,464
2025 2024

£ £

6,240 -
2,877,226 2,963,188
12,853 18,696
2,896,319 2,981,884
2025 2024

£ £
4,162,760 3,684,986
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21

Funding commitments

In the year ended 5 April 2022, the Charity made a funding commitment of £7,000,000 to the Independent
Press Regulation Trust {(IPRT), with payments made twice yearly over a period of 7 years.

The ongoing commitment extending beyond the 12 months following the balance sheet date is calculated by
the amortised cost method using a discount rate of 0.65% per annum. A charge of £19,449 (2024 - £13,498)
has been recognised within the SOFA (note 12).

During the year to 5 April 2025, three instalments totalling £1,730,000 were paid. At the year-end, the funding
commitment due within one year is £957,226 (2024 - £1,710,551) and shown within accruals for grants
payable within one year (note 18). The commilment due after one year amounts to £2,227,759 (2024 -
£3,184,9886) and is shown within accruals for grants payable due greater than one year (note 19).

In the year ended 5 April 2025, the Charity made the following multi-year grant commitments:

. £2,600,000 to Imperial College, payable in 5 yearly instalmenis. One instalment of £720,000 was paid
in the year. At the year-end, £720,000 was payable within one year and £1,160,000 due greater than
one year,

. £75,000 to Inside Justice, payable in 3 yearly instalments. One instaiment of £25,000 was paid in the
year. At the year-end, £25,000 was payable within one year and £25,000 due greater than one year.

» £350,000 to Little Village, payable in 2 yearly instalments. One instalment of £175,000 was paid in
the year. At the year-end, £175,000 was payable within one year.

« £1,500,000 to the Downforce Trust, payable in 3 yearly instalments. One instalment of £500,000 was
paid in the year. At the year-end, £500,000 was payable within one year and £500,000 due greater
than one year.

« £375,000 to Learning Through Landscapes, payable in 3 yearly instalments. One instalment of
£125,000 was paid in the year. At the year-end, £125,000 was payable within one year and £125,000
due greater than one year.

« £300,000 to Open Door, payable in 3 yearly instalments. One instalment of £100,000 was paid in the
year. At the year-end, £100,000 was payable within one year and £100,000 due greater than one
year.

. £75,000 to Justice, payable in 3 yearly instalments. One instalment of £25,000 was paid in the year.
At the year-end, £25,000 was payable within one year and £25,000 due greater than one year.

Unrestricted funds

The unrestricted funds of the Charity comprise the unexpended balances of donations and grants which are
not subject to specific conditions by donors and grantors as to how they may be used. These include
designated funds which have been set aside out of unrestricted funds by the trustees for specific purposes.

At 6 April Incoming  Resources Gains and At 5 April

2024 resources expended losses 2025
£ £ £ £ £

General funds 157,499,040 5,828,022 {6,504,005) (9,893,503) 146,929,554

-23 -
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22

23

24

25

26

Unrestricted funds {Continued)

Previous year: At 6 April Incoming  Resources Gains and At 5 April

2023 resources expended losses 2024

£ £ £ £ £

General funds 101,671,225 46,951,732 (3.268,902) 12,144,985 157,499,040
Contingent asset

The Residuary Estates of both Max Mosley and Jean Mosley will accrue to the Charity following the end of the
administration period of each. Interim distributions of £25,700,000 were made subsequent to the year-end.
Administration of the estates are still ongoing and it is not currently practicable to estimate remaining amounts
to be received on final distribution.

Related party transactions

There were no disclosable related party transactions during the year (2024 - none).

Cash generated from operations 2025 2024
£ £
{Deficit)/surpus far the year (10,520,782) 55,913,691
Adjustments for:
Investment income recognised in statement of financial activities (5,713,883) (4,651,952}
Less/{gain) on disposal of investments 1,056,553 (1,732,301)
Fair value gains and losses on investments 8,788,246 (9,645,309)
Non-cash legacies receivable {(1.311,793) (31,447,040)
Movements in working capital:
Decrease/(increase) in debtors 736,146 (2,722,385)
Increase in creditors 392,209 606,599
Cash (absorbed by)/generated from operations (6,573,304} 6,321,303

Analysis of changes in net funds
The Charity had no material debt during the year.
Restated comparatives

The comparative figures have been restated to present other debtors of £500,000 in note 17 as amounts
falling due greater than one year, which had previously been presented as falling due within one year.
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