








Our new brands 
Our businesses unveiled fresh new brands 
this year after a long period of consultation 
and engagement.

The brands position our businesses more independently from 
Minstead Trust, allowing them to better match their sectors and 
appeal to their key customers.  

The response has been overwhelmingly positive and we hope 
the brands will help the businesses thrive in a challenging wider 
economic environment.
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Volunteers that 
make a difference 

We were delighted to welcome 33 new volunteers, 
with many existing ones taking on additional roles as 
the Trust grows.  

Volunteer involvement continues to evolve, with 
new opportunities both in person and remotely. 
A great example is our IT and Digital Team, where 
skilled volunteers have delivered staff training and 
supported digital projects flexibly and remotely. 

While national volunteering trends show a continued 
decline post-pandemic, Minstead Trust continues 
to thrive, thanks to the diversity of roles we offer 
across multiple sites. We’ve also expanded supported 
volunteering, particularly in our cafés and gardens, 
working closely with local education providers and 
specialist schools. 

Our volunteers regularly report highly positive 
experiences, often saying they gain more than  
they give. 

For the people we support, the difference is 
significant. Volunteers provide valuable one-to-
one time, patience, and encouragement, helping 

individuals to flourish in meaningful ways. They 
are extra hands to help and extra ears to listen – 
enhancing every experience. 

Thanks to our volunteers, the people we support have 
also enjoyed trips to the theatre, cinema, and pub, as 
well as discos and dog walks and much more. 

 

‘I’ve volunteered at 
Hanger Farm since 2023, 
combining my love of 
musical theatre with 
supporting people with 
learning disabilities. I help 
at Community Theatre 
sessions and volunteer 
Front of House helping 
audience members. It’s 
fun, rewarding, and has 
helped me build strong 
friendships after retiring 
from full-time work.’ 
Helen, Hanger Farm volunteer

This year, 160 volunteers have generously given their time, energy, and 
enthusiasm to support every area of Minstead Trust. In total, they contributed 
15,859 hours across 25 different roles – including 5,653 hours spent directly 
with the people we support. 
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Enriching the lives  
of our staff and  
those they support  

Inclusion at all levels 
One of our proudest steps forward this year was 
increasing the involvement of the people we support 
in staff recruitment. By inviting their voices into key 
hiring decisions, we ensured our workforce not only 
brings strong skills, but the empathy and values that 
resonate most with those at the heart of our mission. 
Their insights have shaped a more person-led culture 
that will help the Trust protect its ethos as it grows. 

Growing our skills 
We continued to invest in our people with a renewed 
focus on personal and professional development. Our 
enriched learning and development offer now includes 
more accessible, flexible, and specialist training 
pathways, giving staff the tools to thrive in roles that 
make a genuine difference. 

Redesigning services to unlock potential 
To ensure specialist knowledge stays exactly where 
it matters - at the frontline - we redesigned elements 
of our care service delivery. We are introducing 
improved digital systems and enhanced central admin 
support, giving frontline staff more time to connect 
with individuals in ways that matter. This shift allowed 

our expert teams to do what they do best: provide 
thoughtful, compassionate, personalised support. 

A culture of belonging 
Across our services, we’ve nurtured a culture where 
everyone feels seen, heard, and valued. Our people 
told us they felt more engaged than ever before. 
Through every training session, recruitment panel and 
care plan, we see their engagement with the Trust and 
its ethos building. 

Looking ahead: going even further 
As we look to 2025–26, our focus will be on 
deepening this momentum - embedding even more 
co-production into our culture, expanding the reach 
of our training to embrace emerging digital care 
technologies, and further refining our service model 
so that our frontline teams are continually supported 
to deliver life-enriching care.  

We’re excited to continue building a workplace where 
purpose and professional growth go hand in hand, 
and where every individual – supported, volunteer or 
staff - feels empowered to thrive. 

In 2024–25, the promise to enrich lives resonated through every part of our 
People & Culture work, whether empowering our dedicated team members or 
creating opportunities for the people we support. 
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Your 
support 
enriches 
lives 

• Mr Shripal Shah • Pimco Prime Real Estate • M Group • BDW Homes

• Century IT • Northwood • Littlewick Wealth Management 

• The Christos Lazari Foundation • Mark Benevolent Fund 

• Freemasonry Lodges in Hampshire and Isle of Wight • Surbiton Golf Club

• Rotary Clubs of Bransgore, Romsey, New Forest, Hythe & Waterside 

• Netley Marsh Steam and Craft Show • Lions Club of New Milton 

• Romsey, Chandlers Ford & District Roundtable • Totton South U3A 

• Calshot Camping and Caravan Club • Sway WI • Friends of Lepe Country Park 

• Thanks also to Hampshire and Isle of Wight Community  
Fund for their continued support. 

Particular thanks to our Big Give Christmas 
Challenge pledgers, Hampshire Cricket 
Foundation, plus many grant funders, 

companies and community organisations: 

This was a year when, once again, we were 
humbled by the generous outpouring of 
support for people with learning disabilities 
at Minstead Trust. This was never more 
obvious than after the theft of equipment 
and vehicles from our New Forest day 
opportunities. 

The feelings of shock and hurt were quickly replaced by 
the most generous response of core supporters, as well 
as those who had never supported before, to right  
a wrong. 

As a result, we were still able to meet our original 
fundraising targets, as well as replace everything  
that was lost. 

We were also particularly grateful to receive a  
legacy during the year which allowed us to 
invest confidently in providing support that  
is not contract funded, using voluntary  
income to reach more people.

More people 
undertook 
sponsored 

challenges.

More  
people have 

pledged a 
Gift in their 

Will.  

more
people 

supported 
us last year 

than ever 
before.

We are excited about meeting the very real  
challenges of the future head on – knowing that  

you are backing the people we support. 
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Our money
Minstead Trust consolidated accounts show a 13% 
increase in net income to £8.7m (2024: £7.7m) with 
a surplus of £52k (2024: surplus £40k). Charitable 
costs increased by 13%. 
  
In Care Services the increase in income was the 
result of opening of new supported living services in 
the New Forest and Poole. There was also excellent 
growth in all our social enterprises from increased 
Jam & Chutney production to organic growth across 
our other social enterprises. 

Fundraised income grew by 2% to £513k. This year 
we raised £167k in grant income to support the 
continued expansion of the Real Jam and Chutney 
Co. and our Empowering Employment team.  An 
otherwise quiet year for grant applications, was offset 
by a very strong performance across other fundraised 
income streams. This was particularly pleasing given 
the challenging UK fundraising environment. We also 
secured the support of Innovate UK’s Knowledge 
Transfer Partnership, and we will be working with the 
University of Essex in an exciting co-creation project, 
involving family carers.
  
The majority of our increased expenditure relates 
to increased staffing to support our growth with a 
full-time equivalent increase of 15 people (staff costs 
increased by 12%).   

This year our cash balances increased by 15% to 
£1.6m due to the surplus made and the reduction in 
our trade debtors to £491.7k (2024 £632k). During 
this year we have focused on improving our credit 
control processes with most debts are now collected 
within 30 days of the due date.   
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Our priorities in 24-25
Objective Progress

We understand what everyone we support wants 
from their lives, and we are supporting everyone to 
achieve the life they want

We identified that we are excellent at understanding a person’s wants and 
needs in the majority of cases. However, that understanding was reduced in 
cases where a person is non-speaking.

We are therefore implementing Total Communication to ensure that no one will 
ever be left behind because of a communication barrier. 

We will change societal views about people with 
learning disabilities through employment, work 
experience, exposure, and awareness building

62 participants engaged across our programmes and work experience 25 
people currently in sustained paid employment 10 businesses supported to 
become disability confident employers £675,000 of social value generated in 
partnership with employers
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Objective Progress

We will ensure that the views and experiences of 
people with learning disabilities are heard by those 
who have the power to change the world for the 
better, and make recommendations

100% of marketing campaigns led with the voice  
of people with neuro-disabilities

We are involving the people we support in the 
improvement of our services and embedding  
this approach

We engage the people we support to enhance services, ensuring their voices 
shape improvements. Using our resources, we prioritise inclusivity, innovation 
and growth through feedback sessions, co-designed workshops, pilot 
programmes and community events

We will co-produce our services with the people  
we support

We involve people we support in recruitment, particularly where the support 
given is largely of a one-to-one nature.

We listen to the people we seek to work with to understand what they want 
from their services
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Our 2025 goals

*A Personal Outcomes Scale is a 
person-centered tool used in social 
care to measure how well support 
services help individuals achieve 
meaningful outcomes and improve 
their quality of life.

Our key objectives for 25-26 
financial year:

Complete a charity merger in 
accordance with our strategic shift to 
connect and work with more people who 
do not receive funded support.

Achieve outstanding features in  
our regulated services.

Grow our annualised income by £1.5m.

Support the development of practice 
within the sector by conducting research 
with the University of Essex into how best 
to work with family carers in support of 
their loved ones.

Improve the annualised value we 
generate from our costs by £375,000, 
to overcome the effect of the increase 
in National Insurance tax on our 
operating model.

Implement and embed our holistic 
Personal Outcomes Scale* to support 
and drive the achievements of lifestyle 
aspirations amongst the people  
we support.

Full implement the rebrand of the 
Trust, its social enterprises, and its 
employability division to better equip 
them for sustainable success.

1

2

5

3

6

7

4
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Our hopes for next year

‘I would like to do more

gardening at Furzey Gardens’ 

‘I want to help make
another trail at Furzey

in woodwork’ 

‘Want to live in my own flat 

with a flatmate’ 

‘I’d like to do lessons 
about history’

‘I would like to do
more pottery’

‘I’d like to get more 
exercise by doing

trampolining’

Ed

Jonny

Richard

Silas

Emma

Agatha

People we support share their own personal 
hopes and goals for next year.
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Rhianne: What do you like about your jobs?
Jo: I like the fact that I help make sure the Trust is 
supporting everybody. The really good bit is when I 
have chats with people like you because it’s so much 
fun and I also get to see how the Trust really makes  
a difference.

Adam: What we are all here for is to try to help 
people with learning disabilities and autism to live 
the lives that they really want to live. It’s my job 
to make sure that we’ve got all the things that we 
need in order to do that, so people, money, other 
connections. 

Rhianne and DJ attend our New Forest Day Opportunities and sat down with Adam Dodd, 
Minstead Trust CEO and Jo Grunwell, the Trust’s Chair, to find out about the successes 
and challenges of the year, as well as plans for the future. 

DJ: What were the hard things last year?
Adam: One thing that’s always really difficult is that 
each year it costs more and more money to do what 
we do, and the council is supposed to pay for many 
of those services, but they don’t have enough money 
either. So what’s been happening is that our costs go 
up, but the money that the council gives us doesn’t 
go up by the same amount. It goes up by less, or 
(with some councils) not at all. So it gets harder and 
harder to pay for all of the things that we need to 
do. So that’s a difficult thing most years, and it was a 
really difficult thing last year, but we managed to  
do it.

Rhianne: What were the best things from last year?
Adam: There’s loads of great things that happened. 
One of the best things is that in all the places where 
we support people, we were able to work with even 
more people last year. In the New Forest, in Poole, 
in Portsmouth we work with more people now than 
we did then. We also won awards for the work that 
we do – from our inclusive employment work to the 
successes of our social enterprises.

DJ: Do we need to raise more money?
Jo: Yes, we do. As Adam said, we need to do more 
things for more people, and we get less money to do 
it. Our businesses like Real Jam & Chutney Company, 
Hanger Farm and Furzey Gardens help us bring 
in some extra money. We also help the people we 

support tell their inspiring stories so that people who 
donate money to us can see the difference  
this makes.  

Adam: Donations are so important but we know 
money is tight for people more than ever. So our 
businesses are key because people are giving us 
money but getting something in return, like entry to 
Furzey or a jar of jam.

Rhianne
DJ

Our CEO and Chair

24      Our year 2024-25



Rhianne: What plans have you got for next year? 
Jo: We are just finishing our merger with Blue Apple 
Theatre, who run dance, singing and theatre groups 
and performances by performers with learning 
disabilities. I’m excited about what is next for this 
– hopefully more groups and performances, plus 
creative videos that push for change in society. 

Adam: We’re also working out what we want to 
do for the next 10 years. One of the things that’s 
not great about living in the UK at the moment is 
that only a small number of people with learning 
disabilities get any funding. So the people that come 
to Minstead Trust at the moment are extremely lucky, 
because most people don’t get the funding to be able 
to do things like that. We’re going to work out what 
things we can do for the people that don’t  
get funding. 

Rhianne: Minstead Trust is special to me because I 
make friends and like doing weaving.

DJ: I like gardening and have lots of friends. 

DJ: Why is Minstead Trust special to you?
Jo: Minstead Trust is special to me because 
everybody who comes here really wants to make a 
difference. It’s special because there are so many 
different things that the people we support can do. 
So if there’s something that you try and you don’t 
like it, you can go and try something else until you 
find what you enjoy and then you can really learn and 
develop your skills.

Adam: I used to have a brother with learning 
disabilities, and he was looked after by an 
organisation a bit like Minstead Trust. He had a lot of 
physical disabilities as well, so he was quite limited in 
what he could do, but I saw how happy he was in the 
environment that he was in. So when the opportunity 
to come and work for Minstead came along, I just 
really, really wanted to be a part of that, and I have 
never regretted that decision. 

My best days are the days where I get to spend 
time with people like you, or go down to the day 
opportunities and join a session. It’s just really 
wonderful to see all the amazing things people are 
able to do – our craftspeople, our jam and chutney 
chefs, our gardeners...I’m really grateful to be able 
to play a role in creating the environment in which 
everyone can show what they are able to do.

JO

ADAM
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GOVERNANCE

Our Governance Structure
Minstead Trust was established in 1986 and 
incorporated in 1996 as a charity and company 
limited by Guarantee and registered in England  
and Wales.

Charity number: 1053319

Company number: 03149116

Charitable Objects and Public Benefit
Our Charitable Objects are:

1.	 To support people with a disability, or 
otherwise excluded by their social or economic 
circumstances, and members of their family 
and their carers by means of providing services, 
facilities, campaigning and support to enable them 
to lead more independent and fulfilling lives and 
become fully integrated in society.

2.	To preserve, maintain and develop the historic 
gardens and buildings, particularly at Furzey 
Gardens, Minstead, for the enjoyment and benefit 
of horticultural groups and the general public, 
especially people excluded by their social or 
economic circumstances.

3.	To provide facilities to better carry out the above 
objects, including but not limited to library, 
workshop, research, employment, training, 
recreational, spiritual, residential and non-
residential facilities.

Charity Trustees have a duty to report on their 
charity’s public benefit. They should demonstrate that:

1.	 There is an identified benefit or benefits.

2.	The benefit must be to the public or a section of 
the public.

This report sets out the activities Minstead Trust 
carried out to further its strategic aims and charitable 
objects. The Trustees confirm our activities meet the 
requirement of public benefit.

Board of Trustees
Our Trustees have ultimate responsibility for the 
charity’s direction, financial health, and public benefit. 
They are also the company Directors. Trustees receive 
no financial benefits but may be reimbursed for 
necessary expenses.

The Board appoints the Chief Executive Officer 
(CEO), who runs the charity day- to- day and 
implements the strategic business plan. The CEO’s 
responsibilities are set out annually by the Board.

Trustees can serve up to three terms of three years. 
The Board met four times this year and held a 
Strategy and Development Day. Each Trustee also 
serves on at least one of our committees, being:

•	 Governance

•	 Finance and Facilities

•	 Care and Support

•	 Social Enterprises

•	 People and Culture

•	 Development

A Chair is elected by the Board. During the year, the 
Board passed a motion removing a prior three-year 
restriction on how long an individual trustee may 
serve as chair (notwithstanding the limit of nine years 
on serving as a trustee). 

Trustee Recruitment, Training and Induction
We aim for a diverse mix of expertise including 
HR, commercial, and lived experience of learning 
disabilities. Four new Trustees joined this year and 
three retired. Two of the 13 Trustees have family 
experience of learning disabilities.

Trustee roles are advertised following a skills 
audit. Recruitment is overseen by the Governance 
Committee and includes involvement from people  
we support.

All Trustees undergo induction training and are 
offered NCVO Trustee Induction and Safeguarding 
Training. Safeguarding training is refreshed every 
three years. Trustees are also subject to our Safer 
Recruitment Policy.
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Risk Management
The Board is ultimately responsible for risk 
management.

Our risk philosophy helps to ensure we can achieve 
our purpose by:

•	 Creating a culture that supports sound decision 
making throughout the organisation; Ensuring 
diversity of thought and lived experience is 
reflected in the design of our tools, processes, and 
frameworks; and

•	 Maintaining sufficient agility to respond to change 
as required.

The Board oversees risk management and ensures 
that sound decisions are supported by diverse 
perspectives and agile systems. A full risk review 

takes place annually, and high-level risks are reviewed 
at every Board meeting.

The organisation has implemented Enterprise Risk 
Management, which ensures that risk management is 
always a live process and linked to our organisational 
objectives and the environments in which we operate.

This implementation included the creation of a new 
Risk and Compliance Officer during the year. A Risk 
Working Group, comprised of trustees, the CEO, and 
the Director of Operational Effectiveness, oversaw 
the ERM implementation.

Every risk is owned by a member of the leadership 
team, and an internal audit function holds risk owners 
to account for performance of preventative and 
mitigating measures. 

Risk Impact on strategic or operational objectives

Changes in government policy and/or inconsistent 
policy application

Misalignment of our strategy and impacting upon 
services and finances

Forced closure or reduction in services
Catastrophic loss of income and/or reputational 
damage impacting the Trust’s operations

Reputation/Poor public perception of charity sector 
and/or Minstead Trust

Reduction in support and goodwill

Strategy is not sufficiently future focused, flexible 
and/or diverse

Failure to meet the current trend or future needs of 
our beneficiaries, leading to a decline in use of our 
services and ineffective use of money

Inadequate or inaccurate reserves, cash-flow and/or 
investment management

Limited ability to delivery strategy which impacts the 
charity’s sustainability

Key risks include:

The Board reviewed the organisational Risk Register during the period and deemed it fit for purpose.
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Decision Making and Management
Having agreed the annual budget, which is linked to 
the five-year strategy, the Board delegate the policy 
implementation and day-to-day management to the 
CEO.  The detail is set out in the Delegation of Powers 
included within the Trust’s Governing Rules. Strategic 
objectives and actions tracked through quarterly 
progress reports monitored through committees, 
alongside financial reporting to the Board.

The CEO then leads implementation with support 
from the senior leadership team:

•	 Director of Development

•	 Director of Care and Support

•	 Regional Director of Care (Portsmouth)

•	 Director of Finance

•	 Director of People & Culture

•	 Director of Social Enterprises

•	 Director of Operational Effectiveness

Fundraising Practices
Minstead Trust takes a diversified approach to 
fundraising, generating voluntary income from 
individual donors, including donations to Furzey 
Gardens, fundraising events, corporate supporters, 
trusts, FTE foundations, and participation in a lottery 
scheme. Our fundraising team consists of 2.6 staff 
including a project officer and is overseen by the 
Director of Development.

The only external fundraising agencies we use are 
through our membership of a joint lottery. We are 
registered with the Fundraising Regulator, following 
its Code of Conduct.

Remuneration Philosophy and Governance

Remuneration Philosophy 
Our purpose is to go beyond basic needs to help 
explore and achieve individuals’ potential. Our pay 
philosophy for all colleagues aligns to this purpose 
and aims to:  

1.	 Reward performance promoting exceptional client 
outcomes aligned to our purpose and values.  
a. We value those who go above and beyond 
the minimal requirements of their role to deliver 
exceptional service and/or support  

2.	Recognise our colleagues who deliver exceptional 
performance against our strategic aims.  
a. We reward those whose work improves the 
sectors in which we work, and society  

3.	Attract, retain, and motivate a diverse range  
of talented colleagues who live our culture 
and values.  
a. Just as we support aspiration and growth 
in those we support, we nurture potential 
by rewarding those who invest in personal 
development that furthers the Trust’s aims 
b. We recognise those colleagues who have a 
positive effect on those they work with  

4.	Offer flexibility where possible to meet the needs 
of a diverse workforce.  
a. We appreciate the uniqueness of each person 
and role, and will apply different practices that 
justly recognise those differences  
b. We base our benefits package on financial 
resilience and to reflect the diversity of  
our workforce 

The pay review process is presented to the People 
and Culture Committee, who in turn present this to 
the Finance Committee and is then agreed by the 
Board based on recommendations made by the Chief 
Executive on behalf of the Senior Management Team. 
The People and Culture Committee also review the 
Chair’s pay review recommendation for the CEO  
which is subject to agreement by the Board  
of Trustees.

Reserves Policy
The Board reviews the reserves policy annually in 
all cases or more frequently as required in light of 
changing circumstances. 

The total funds of the charity at the end of the 
reporting period are £6.5m. Of this amount, £150k is 
restricted and therefore not available for the general 
purposes of the charity. The charity has the following 
designated funds:

•	 £5.1m has been designated, representing the value 
of the tangible fixed assets (mainly properties) 
necessary for the day-to-day operations of  
the Trust.

•	 During the 2023/24 year the Trustees agreed to 
designate £50k for possible emergency facilities 
costs at Minstead Lodge, £50k to cover the costs 
of our recent property condition surveys and £69k 
towards paying our excellent support workers an 
enhanced rate for being promoted to grade 2 level. 
These funds were maintained through 2024/25. 
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The trustees have adopted a risk-based approach 
to calculating necessary cash holdings. At the year 
end, this figure was £1.1m. This figure is calculated on 
the basis of our key strategic risks and the reliability 
of our income sources, with a view to meeting the 
following needs:

•	 To provide sufficient working capital to cover 
delays between spending and receiving contractual 
and other income

•	 To provide funds for any unexpected expenditure, 
particularly in facility costs

•	 To enable a managed exit from services if contracts 
or funding were withdrawn

•	 The cash holdings as at the year-end were £1.6m, 
of which £500k is held in a highly liquid investment 
vehicle. The free reserves of the charity at the end 
of the reporting period stand at £953k which is 
15% below the calculated reserves figure. However, 
as the free reserves calculation includes liabilities 
related to long-term mortgages, the Board is 
comfortable that cash holdings represent a better 
means of managing financial risk, and that our 
current reserves are adequate.

Investment Policy
The Board has the power to invest charitable funds. 
Investment decisions are taken collectively by 
the Board, but trustees receive recommendations 
from the Finance and Facilities Committee. The 
performance of investments is monitored by the 
Board quarterly based on reports from the  
Finance Director.

In general, the Board has agreed a medium risk 
profile in line with the aim of the policy to generate a 
return on the excess of inflation over the long term, 
whilst generating an annual income to support the 
ongoing activities of the Trust. Capital growth will be 
used to support project development as and when 
required by the Strategic Plan.  

The Board has adopted an ethical investment 
strategy informed by guidelines published by the 
Church of England’s Ethical Investment Advisory 
Group.  

Throughout the period, however, the Board has 
maintained a sum around £560k in a Charity Fund 
with CCLA. This fund trades daily and is therefore 
highly liquid.

Honorary Offices
Our Patron is Professor Joy Carter CBE DL, former 
Vice Chancellor of the University of Winchester.

Our Ambassador is Reverend Tim Selwood, our 
founder and former Chair of Trustees. He is supported 
by Learning Disability Ambassadors who promote  
our work.

We are grateful for their continued support.
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The trustees, who are directors for the purposes of 
company law, present the annual report together with 
the financial statements and auditors’ report of the 
charitable company for the year ended 31 March 2025.

Objectives and activities

Public benefit
Activities undertaken to further public benefit

The trustees confirm that they have complied with the 
requirements of section 17 of the Charities Act 2011 
to have due regard to the public benefit guidance 
published by the Charity Commission for England and 
Wales.

Trustees and Officers
The trustees and officers serving during the year and 
since the year end were as follows:

Trustees: 	 I M Clark (resigned 24 Sept 2025)
	 G L Sellwood
	 M J Callaghan
	 S Agnew
	 N L Pestell (resigned 26 June 2025)
	 E J Clark
	 O D Trumble
	 O M McDonald
	 A P Frater (appointed 5 June 2025)
	 L E Tomlinson (appointed 5 June 2025)
	 J A Grunwell
	 E Selby (resigned 24 Sept 2025)
	 E M Casanova
Secretary: 	 W Newton

Structure, governance and management

Charity Registration Number	
1053319

Company Registration Number	
03149116

The charity is incorporated in England and Wales.

Registered Office	
Minstead Lodge
Seaman’s Lane
Minstead
Hampshire SO43 7FT

Auditor	
TC Group  
10 Bridge Street 
Christchurch BH23 1EF

Strategic Report for the Year Ended 31 March 2025
The trustees, who are directors for the purposes of 
company law, present their strategic report for the  
year ended 31 March 2025, in compliance with s414C  
of the Companies Act 2006. 

The strategic report was approved by the trustees of 
the charity on 24/9/25 and signed on its behalf by:

J A Grunwell
Trustee

Trustees’ Report
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Statement of trustees’ responsibilities
The trustees (who are also the directors of 
Minstead Trust for the purposes of company 
law) are responsible for preparing the trustees' 
report and the financial statements in accordance 
with applicable law and United Kingdom 
Accounting Standards (United Kingdom Generally 
Accepted Accounting Practice), including 
FRS 102 "The Financial Reporting Standard 
applicable in the UK and Republic of Ireland".

Company law requires the trustees to prepare 
financial statements for each financial year. Under 
company 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 parent charitable company and the group and of 
the incoming resources and application of resources, 
including its income and expenditure, of the 
charitable group for that period. In preparing these 
financial statements, the trustees are required to:

•	 select suitable accounting policies and 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, 
comprising FRS 102 have been followed, subject to 
any material departures disclosed and explained in 
the financial statements; and

•	 prepare the financial statements on the going 
concern basis unless it is inappropriate to presume 
that the parent charitable company will continue  
in business.

The trustees are responsible for keeping proper 
accounting records that can disclose with reasonable 
accuracy at any time the financial position of the 
parent charitable company and the group and 
enable them to ensure that the financial statements 
comply with the Companies Act 2006. They are 
also responsible for safeguarding the assets of the 
parent charitable company and the group and hence 
for taking reasonable steps for the prevention and 
detection of fraud and other irregularities.

The trustees are responsible for the maintenance 
and integrity of the corporate and financial 
information included on the charitable company's 
website. Legislation governing the preparation and 
dissemination of financial statements may differ from 
legislation in other jurisdictions.

Disclosure of information to auditor
Each trustee has taken steps that they ought to have 
taken as a trustee in order to make themselves aware 
of any relevant audit information and to establish that 
the charity's auditor is aware of that information. The 
trustees confirm that there is no relevant information 
that they know of and of which they know the auditor 
is unaware.

The annual report was approved by the trustees of 
the charity on 24/9/25 and signed on its behalf by:

J A Grunwell
Trustee

minsteadtrust.org.uk      31



Opinion
We have audited the financial statements of Minstead 
Trust (the ‘charitable parent company’) and its 
subsidiaries (the ‘group’) for the year ended 31 March 
2025, which comprise the Consolidated Statement 
of Financial Activities, Consolidated Balance Sheet, 
, Balance Sheet, Consolidated Statement of Cash 
Flows and Notes to the Financial Statements, 
including a summary of significant accounting 
policies. The financial reporting framework that has 
been applied in their preparation is United Kingdom 
Accounting Standards, comprising Charities SORP - 
FRS 102 ‘The Financial Reporting Standard applicable 
in the UK and Republic of Ireland’ and applicable law 
(United Kingdom Generally Accepted Accounting 
Practice).

In our opinion the financial statements:

•	 give a true and fair view of the state of the group’s 
and parent charity’s affairs as at 31 March 2025 
and of its incoming resources and application of 
resources, including its income and expenditure, 
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 
requirements of the Companies Act 2006.

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 responsibilities for the audit of the 
financial statements section of our report. We are 
independent of the group 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 accordance with these 
requirements. We believe that the audit evidence we 
have obtained 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 group’s ability 
to continue as a going concern for a period of at 
least twelve months from when the original financial 
statements were authorised for issue.

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

Other information
The trustees are responsible for the other information. 
The other information comprises the information 
included in the annual report, other than the financial 
statements and our auditor’s report thereon. Our 
opinion on the financial statements does not cover 
the other information and, except to the extent 
otherwise explicitly stated in our report, we do not 
express any form of assurance conclusion thereon.
 
In connection with our audit of the financial 
statements, 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 
audit or otherwise appears to be materially misstated. 
If we identify such material inconsistencies or 
apparent material misstatements, we are required to 
determine whether there is a material misstatement 
in the financial statements or a material misstatement 
of the other information. 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.

Report of the Independent Auditors 
to the Trustees of Minstead Trust

32      Our year 2024-25



Opinion on other matter prescribed by the 
Companies Act 2006
In our opinion, based on the work undertaken in the 
course of the audit:

•	 the information given in the Strategic Report and 
Trustees’ Report for the financial year for which the 
financial statements are prepared is consistent with 
the financial statements; and

•	 the Strategic Report and Trustees’ Report have 
been prepared in accordance with applicable legal 
requirements.

Matters on which we are required to report  
by exception
In the light of our knowledge and understanding of 
the group and the parent charitable company and 
its environment obtained in the course of the audit, 
we have not identified material misstatements in the 
Strategic Report and the Trustees’ Report.

We have nothing to report in respect of the following 
matters where the Companies Act 2006 requires us 
to report to you if, in our opinion:

•	 adequate accounting records have not been kept 
by the parent charitable company, or returns 
adequate for our audit have not been received 
from branches not visited by us; or

•	 the parent charitable company financial statements 
are not in agreement with the accounting records 
and returns; or

•	 certain disclosures of trustees remuneration 
specified by law are not made; 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 (set out on page 4), the trustees 
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, 
matters related to going concern and using the going 
concern basis of accounting unless the trustees either 
intend to liquidate the charity or to cease operations, 
or have no realistic alternative but to do so.
 
Auditor responsibilities for the audit of the  
financial statements
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 ISAs (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.
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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 frameworks applicable to the charitable 
group and the sector in which they operate. 

•	 We obtained an understanding of how the 
charitable group are complying with those legal 
and regulatory frameworks by making enquires of 
management 

•	 We assessed the susceptibility of the charitable 
group’s financial statements to material 
misstatement, including how fraud might occur. 
Audit procedures performed by the engagement 
team included: 

•	 Identifying and assessing the design effectiveness 
of controls management has in place to prevent 
and detect fraud

•	 Understanding how those charged with 
governance considered and addressed 
the potential for override of controls 
or other inappropriate influence over 
the financial reporting process

•	 Challenging assumptions and judgments made by 
management in its accounting estimates

•	 Identifying and testing journal entries, in particular 
any journal entries posted with unusual account 
combinations; and

•	 Assessing the extent of compliance with the 
relevant law and regulations.

A further description of our responsibilities for the 
audit of the financial statements is located on the 
Financial Reporting Council’s website at www.frc.org.
uk/auditorsresponsibilities. This description forms 
part of our Report of the Independent Auditors.

Use of our report
This report is made solely to the charitable parent 
company’s trustees, as a body, in accordance with 
Chapter 3 of Part 16 of the Companies Act 2006. Our 
audit work has been undertaken so that we might 
state to the group’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 charitable parent company 
and its trustees as a body, for our audit work, for this 
report, or for the opinions we have formed.

I M Rodd BSc FCA FCCA 
(Senior Statutory Auditor)

For and on behalf of TC Group, Statutory Auditor

Registered Auditor
TC Group  
10 Bridge Street 
Christchurch BH23 1EF

Date: 2/12/25
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Note
Unrestricted 

funds £
Restricted funds 

£
Total 

2025 £
Total 

2024 £

Income and Endowments from:

Donations and legacies 3 278,876 234,360 513,236 501,232

Charitable activities 4 7,955,044 - 7,955,044 6,990,221

Other trading activities 5 150,489 - 150,489 143,298

Investment income 6 33,736 - 33,736 32,050

Other income 7 300 - 300 1,200

Total income 8,418,445 234,360 8,652,805 7,668,001

Expenditure on:

Raising funds 8 (16,526) - (16,526) (16,761)

Subsidiary expenditure 8 (52,002) - (52,002) (42,786)

Charitable activities 9 (8,281,352) (251,437) (8,532,789) (7,567,277)

Other expenditure - - - (773)

Total expenditure (8,349,880) (251,437) (8,601,317) (7,627,597)

Net income/(expenditure) 68,565 (17,077) 51,488 40,404

Transfers between funds 1,038 (1,038) - -

Net movement in funds 69,603 (18,115) 51,488 40,404

Reconciliation of funds

Total funds brought forward 6,243,079 167,984 6,411,063 6,370,659

Total funds carried forward 24 6,312,682 149,869 6,462,551 6,411,063

Minstead Trust Consolidated Statement of Financial Activities for the Year Ended 31 March 2025
(Including Consolidated Income and Expenditure Account and Statement of Total Recognised Gains and Losses)

All of the group’s activities derive from continuing operations during the above two periods. The funds breakdown for 2024 is shown in note 24.
The notes on pages 39 to 56 form an integral part of these financial statements.
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Minstead Trust Consolidated Balance Sheet as at 31 March 2025
The financial statements on pages 33 
to 56 were approved by the trustees, 
and authorised for issue on 24/9/25 
and signed on their behalf by:

O D Trumble
Trustee

The notes on pages 39 to 56 
form an integral part of these 
financial statements.

Note 2025 £ 2024 £

Fixed assets

Intangible assets 15 18,119 20,708

Tangible assets 16 5,347,114 5,404,517

5,365,233 5,425,225

Current assets

Stocks 18 15,919 15,721

Debtors 19 651,446 767,061

Cash at bank and in hand 20 1,641,290 1,421,033

2,308,655 2,203,815

Creditors: Amounts falling due within one year 21 (528,410) (487,404)

Net current assets 1,780,245 1,716,411

Total assets less current liabilities 7,145,478 7,141,636

Creditors: Amounts falling due after more than one year 22 (682,927) (730,573)

Net assets 6,462,551 6,411,063

Funds of the group:

Restricted income funds

Restricted funds 149,869 167,984

Unrestricted income funds

Designated Funds 5,218,957 5,312,386

General Funds 1,093,725 930,693

Total unrestricted funds 6,312,682 6,243,079

Total funds 24 6,462,551 6,411,063
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Minstead Trust Balance Sheet as at 31 March 2025

The notes on pages 39 to 56 
form an integral part of these 
financial statements.

The financial statements on pages 33 
to 56 were approved by the trustees, 
and authorised for issue on 24/9/25 
and signed on their behalf by:

O D Trumble
Trustee

Note 2025 £ 2024 £

Fixed assets

Tangible assets 16 5,314,654 5,365,954

Investments 30,100 30,100

5,344,754 5,396,054

Current assets

Stocks 18 14,736 12,528

Debtors 19 722,388 840,007

Cash at bank and in hand 20 1,574,611 1,397,890

2,311,735 2,250,425

Creditors: Amounts falling due within one year 21 (525,093) (485,444)

Net current assets 1,786,642 1,764,981

Total assets less current liabilities 7,131,396 7,161,035

Creditors: Amounts falling due after more than one year 22 (682,927) (730,573)

Net assets 6,448,469 6,430,462

Funds of the charity:

Restricted income funds

Restricted funds 149,869 167,985

Unrestricted income funds

Designated Funds 5,225,933 5,276,338

General Funds 1,072,667 986,139

Total unrestricted funds 6,298,600 6,262,477

Total funds 24 6,448,469 6,430,462
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Consolidated Statement of Cash Flows for the Year Ended 31 March 2025

Note 2025 £ 2024 £

Cash flows from operating activities

Net cash income 51,488 40,404

Adjustments to cash flows from non-cash items

Depreciation 8 210,483 171,119

Amortisation 8 2,589 2,589

Investment income 6 (33,736) (32,050)

230,824 182,062

Working capital adjustments

Increase in stocks 18 (198) (1,020)

Decrease/(increase) in debtors 19 115,615 (201,258)

Increase in creditors 21 51,410 19,406

Net cash flows from operating activities 397,651 (810)

Cash flows from investing activities

Interest receivable and similar income 6 33,736 32,050

Purchase of tangible fixed assets 16 (171,055) (173,585)

Sale of tangible fixed assets 17,975 -

Net cash flows from investing activities (119,344) (141,535)

Cash flows from financing activities

Repayment of loans and borrowings 21 (58,050) (60,504)

Net increase/(decrease) in cash and cash equivalents 220,257 (202,849)

Cash and cash equivalents at 1 April 1,421,033 1,623,882

Cash and cash equivalents at 31 March 1,641,290 1,421,033

The notes on pages 39 to 56 
form an integral part of these 
financial statements.All of the cash flows are derived from continuing operations during the above two periods.
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Notes to the Financial Statements  
for the Year Ended 31 March 2025
1 Charity status
The charity is limited by guarantee, incorporated 
in England and Wales, and consequently does not 
have share capital. Each of the trustees is liable to 
contribute an amount not exceeding £Nil towards the 
assets of the charity in the event of liquidation.

The address of its registered office is:
Minstead Lodge, Seaman’s Lane, Minstead,
Hampshire, SO43 7FT

2 Accounting policies
Summary of significant accounting policies and key 
accounting estimates
In the application of the charity’s accounting policies, 
which are described above, the trustees are required 
to make judgements, estimates and assumptions 
about the carrying amounts of assets and liabilities 
that are not readily apparent from other sources. 
Gifted properties are considered to be an area of 
estimation uncertainty as a professional valuation is 
not obtained by Trustees.

The principal accounting policies applied in the 
preparation of these financial statements are set out 
below. These policies have been consistently applied 
to all the years presented, unless otherwise stated.

Statement of compliance
The financial statements have been prepared in 
accordance with 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)) (issued in October 2019) - (Charities SORP (FRS 
102)), the Financial Reporting Standard applicable 
in the UK and Republic of Ireland (FRS 102) and the 
Companies Act 2006.

Basis of preparation
Minstead Trust meets the definition of a public benefit 
entity under FRS 102. Assets and liabilities are initially 
recognised at historical cost or transaction value 
unless otherwise stated in the relevant accounting 
policy notes.

Basis of consolidation
The consolidated financial statements consolidate the 
financial statements of the charity and its subsidiary 
undertakings drawn up to 31 March 2025. 

No statement of financial activities is presented for the 
charity as permitted by section 408 of the Companies 
Act 2006. The charity made a loss after tax for the 
financial year of £18,007 (2024 - loss  
of £41,941).
 
A subsidiary is an entity controlled by the charity. 
Control is achieved where the charity has the power to 
govern the financial and operating policies of an entity 
so as to obtain benefits from its activities. 
The results of subsidiaries acquired or disposed 
of during the year are included in the statement 
of financial activities from the effective date of 
acquisition or up to the effective date of disposal, as 
appropriate. Where necessary, adjustments are made 
to the financial statements of subsidiaries to bring 

their accounting policies into line with those used by 
the group. 

The purchase method of accounting is used to account 
for business combinations that result in the acquisition 
of subsidiaries by the group. The cost of a business 
combination is measured as the fair value of the assets 
given, equity instruments issued and liabilities incurred 
or assumed at the date of exchange, plus costs directly 
attributable to the business combination. Identifiable 
assets acquired and liabilities and contingent liabilities 
assumed in a business combination are measured 
initially at their fair values at the acquisition date. 
Any excess of the cost of the business combination 
over the acquirer’s interest in the net fair value of the 
identifiable assets, liabilities and contingent liabilities 
recognised is recorded as goodwill. 

Inter-company transactions, balances and unrealised 
gains on transactions between the charity and its 
subsidiaries, which are related parties, are eliminated 
in full. 

Intra-group losses are also eliminated but may 
indicate an impairment that requires recognition in the 
consolidated financial statements. 

Accounting policies of subsidiaries have been 
changed where necessary to ensure consistency with 
the policies adopted by the group. Non-controlling 
interests in the net assets of consolidated subsidiaries 
are identified separately from the group’s equity 
therein. Non-controlling interests consist of the 
amount of those interests at the date of the original 
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business combination and the non-controlling 
shareholder’s share of changes in equity since the 
date of the combination. Total comprehensive income 
is attributed to non-controlling interests even if this 
results in the non-controlling interests having a  
deficit balance.

Going concern
The trustees consider that there are no material 
uncertainties about the group’s ability to continue as a 
going concern nor any significant areas of uncertainty 
that affect the carrying value of assets held by the 
group.

Income and endowments
All income is recognised once the charity has 
entitlement to the income, it is probable that the 
income will be received and the amount of the income 
receivable can be measured reliably.

Donations and legacies
Donations are recognised when the charity has been 
notified in writing of both the amount and settlement 
date. In the event that a donation is subject to 
conditions that require a level of performance by the 
charity before the charity is entitled to the funds, the 
income is deferred and not recognised until either 
those conditions are fully met, or the fulfilment of 
those conditions is wholly within the control of the 
charity and it is probable that these conditions will be 
fulfilled in the reporting period.

Grants receivable
Grants are recognised when the group has an 
entitlement to the funds and any conditions linked 
to the grants have been met. Where performance 
conditions are attached to the grant and are yet to 
be met, the income is recognised as a liability and 
included on the balance sheet as deferred income to 
be released.

Investment income
Dividends are recognised once the dividend has been 
declared and notification has been received of the 
dividend due.

Expenditure
All expenditure is recognised once there is a legal 
or constructive obligation to that expenditure, it 
is probable settlement is required and the amount 
can be measured reliably. All costs are allocated to 
the applicable expenditure heading that aggregate 
similar costs to that category. Where costs cannot 
be directly attributed to particular headings they 
have been allocated on a basis consistent with the 
use of resources, with central staff costs allocated 
on the basis of time spent, and depreciation charges 
allocated on the portion of the asset’s use. Other 
support costs are allocated based on the spread of 
staff costs.

Raising funds
These are costs incurred in attracting voluntary 
income, the management of investments and those 
incurred in trading activities that raise funds.

Charitable activities
Charitable expenditure comprises those costs 
incurred by the charity in the delivery of its activities 
and services for its beneficiaries. It includes both costs 
that can be allocated directly to such activities and 
those costs of an indirect nature necessary to  
support them.

Support costs
Support costs include central functions and have 
been allocated to activity cost categories on a basis 
consistent with the use of resources, for example, 
allocating property costs by floor areas, or per capita, 
staff costs by the time spent and other costs by  
their usage.

Governance costs
These include the costs attributable to the charity’s 
compliance with constitutional and statutory 
requirements, including audit, strategic management 
and trustees meetings and reimbursed expenses.

Taxation
The charity is considered to pass the tests set 
out in Paragraph 1 Schedule 6 of the Finance Act 
2010 and therefore it meets the definition of a 
charitable company for UK corporation tax purposes. 
Accordingly, the charity is potentially exempt from 
taxation in respect of income or capital gains received 
within categories covered by Chapter 3 Part 11 of 
the Corporation Tax Act 2010 or Section 256 of the 
Taxation of Chargeable Gains Act 1992, to the extent 
that such income or gains are applied exclusively to 
charitable purposes.

Goodwill
Goodwill is amortised over its useful life, which shall 
not exceed ten years if a reliable estimate of the useful 
life cannot be made.

Tangible fixed assets
Depreciation is provided at the following annual rates 
in order to write off each asset over its estimated 
useful life.

•	 Freehold property 
	 1% on cost, 2% on cost and 10% on cost

•	 Plant and machinery
	 between 7% and 10% reducing balance

•	 Fixtures and fittings
	 10% on reducing balance

•	 Motor vehicles
	 10% on cost

•	 Computer equipment
	 between 10% and 20% on cost
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Amortisation
Amortisation is provided on intangible fixed assets 
so as to write off the cost, less any estimated residual 
value, over their expected useful economic life  
as follows:

Asset class              Amortisation method and rate
Goodwill                  10 year straight line	

Business combinations
Business combinations are accounted for under the 
purchase method. Where necessary, adjustments 
are made to the financial statements of subsidiaries 
to bring the accounting policies used into line with 
those used by the group. All intra-group transactions, 
balances, income and expenses are eliminated on 
consolidation. In accordance with Section 35 of FRS 
102, Section 19 of FRS 102 has not been applied in 
these financial statements in respect of business 
combinations effected prior to the date of transition.
Stock
Stock is valued at the lower of cost and estimated 
selling price less costs to complete and sell, after due 
regard for obsolete and slow moving stocks. Cost is 
determined using the first-in, first-out (FIFO).
 
Trade debtors
Trade debtors are amounts due from customers 
for merchandise sold or services performed in the 
ordinary course of business. 

Trade debtors are recognised initially at the 
transaction price. They are subsequently measured at 
amortised cost using the effective interest method, 
less provision for impairment. A provision for the 
impairment of trade debtors is established when there 
is objective evidence that the charity will not be able 
to collect all amounts due according to the original 
terms of the receivables.

Cash and cash equivalents
Cash and cash equivalents comprise cash on hand 
and call deposits, and other short-term highly liquid 
investments that are readily convertible to a known 
amount of cash and are subject to an insignificant risk 
of change in value.

Trade creditors
Trade creditors are obligations to pay for goods or 
services that have been acquired in the ordinary 
course of business from suppliers. Accounts payable 
are classified as current liabilities if the charity does 
not have an unconditional right, at the end of the 
reporting period, to defer settlement of the creditor 
for at least twelve months after the reporting date. If 
there is an unconditional right to defer settlement for 
at least twelve months after the reporting date, they 
are presented as non-current liabilities. 

Trade creditors are recognised initially at the 
transaction price and subsequently measured at 
amortised cost using the effective interest method.

Borrowings
Interest-bearing borrowings are initially recorded at 
fair value, net of transaction costs. Interest-bearing 
borrowings are subsequently carried at amortised 
cost, with the difference between the proceeds, net of 
transaction costs, and the amount due on redemption 
being recognised as a charge to the Statement of 
Financial Activities over the period of the relevant 
borrowing. 

Interest expense is recognised on the basis of the 
effective interest method and is included in interest 
payable and similar charges. 
Borrowings are classified as current liabilities unless 
the charity has an unconditional right to defer 
settlement of the liability for at least twelve months 
after the reporting date.

Fund structure
Unrestricted income funds are general funds that 
are available for use at the trustees discretion in 
furtherance of the objectives of the group.
Designated funds are unrestricted funds set aside for 
specific purposes at the discretion of the trustees.
Restricted income funds are those donated for use in 
a particular area or for specific purposes, the use of 
which is restricted to that area or purpose.

Pensions and other post retirement obligations
The group operates a defined contribution pension 
scheme which is a pension plan under which fixed 
contributions are paid into a pension fund and the 
group has no legal or constructive obligation to pay 
further contributions even if the fund does not hold 
sufficient assets to pay all employees the benefits 
relating to employee service in the current and  
prior periods. 

Contributions to defined contribution plans are 
recognised in the Statement of Financial Activities 
when they are due. If contribution payments exceed 
the contribution due for service, the excess is 
recognised as a prepayment.

minsteadtrust.org.uk      41



Notes to the Financial Statements for the Year Ended 31 March 2025 (continued)

3 Income from donations and legacies

Total 2025 £ Total 2024 £

Donations and legacies 346,316 194,234

Grants from other charities 166,920 306,998

513,236 501,232

Grants received, included in the above, are as follows:
Group Total 

2025 £
Group Total 

2024 £
Charity Total 

2025 £
Charity Total 

2024 £

Grants for social care 55,020 159,788 55,020 159,788

Business grants 73,000 87,410 73,000 87,410

Other grants 38,900 59,800 38,900 59,800

166,920 306,998 166,920 306,998

4 Income from charitable activities

Total 2025 £ Total 2024 £

Day services 2,095,661 1,770,136

Residential 912,810 807,235

Hanger farm income 427,405 423,048

Supported living 3,204,998 2,846,041

Other charitable income 16,682 -

Rental income 395,293 350,350

Hospitality 481,490 458,589

Access to work 26,925 -

Furzey gardens 393,780 334,822

7,955,044 6,990,221
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Notes to the Financial Statements for the Year Ended 31 March 2025 (continued)

5 Income from other trading activities

Trading income; Total 2025 £ Total 2024 £

Sales income 149,220 141,911

Sponsorship income 1,269 1,387

150,489 143,298

6 Investment income

Interest receivable and similar income; Total 2025 £ Total 2024 £

Interest receivable 33,736 32,050

7 Other income

Total 2025 £ Total 2024 £

Gains on sale of tangible fixed assets for group’s own use 300 1,200

8 Expenditure on raising funds

a) Costs of generating donations and legacies Total 2025 £ Total 2024 £

Freelancers - 9,898

Advertising 9,156 1,433

Commissions 7,370 5,430

16,526 16,761

b) Subsidiary expenditure Total 2025 £ Total 2024 £

Costs of goods sold 52,002 42,786

52,002 42,786

c) Investment management costs

Allocated support costs
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Notes to the Financial Statements for the Year Ended 31 March 2025 (continued)

9 Expenditure on charitable activities

Note Total 2025 £ Total 2024 £

Direct costs 8,414,203 7,472,991

Allocated support costs 75,577 70,764

Governance costs 10 43,009 23,522

8,532,789 7,567,277

10 Analysis of governance and support costs

Governance costs Note Total 2025 £ Total 2024 £

Audit Fees

Audit of the Financials Statements 9,975 9,500

Other fees paid to Auditors 10 8,861 4,500

Legal Fees 24,173 9,522

43,009 23,522

11 Net incoming/outgoing resources

Net incoming resources for the year include: 2025 £ 2024 £

Audit fees 9,975 9,500

Loss on disposal of fixed assets held for the group’s own use 18,044 -

Depreciation of fixed assets 202,919 171,114

Amortisation of goodwill 2,589 2,589

12 Trustees remuneration and expenses

There were no trustees’ remuneration or other benefits for the year ended 31 March 2025 nor for the year ended 31 March 2024.

Trustees’ expenses
During the year the trustees of Minstead Trust were paid expenses of £nil (2024: £nil) and provides Directors indemnity insurance of £1,538 (2024: £1,442).

44      Our year 2024-25



Notes to the Financial Statements for the Year Ended 31 March 2025 (continued)

13 Staff costs

Staff costs during the year were: Total 2025 £ Total 2024 £

Wages and salaries 5,607,000 5,027,501

Social security costs 458,702 399,545

Pension costs 114,114 106,405

6,179,816 5,533,451

The monthly average number of persons (including senior management / leadership team) employed by the group during the year was as follows:

2025 No 2024 No

274 260

The full time equivalent number of employees during the year was 180 (2024: 165).

The number of employees whose emoluments fell within the following bands was: 2025 No 2024 No

£60,001 - £70,000 6 4

£90,001 - £100,000 1 1

The total employee benefits of the key management personnel of the group were £509,064 (2024 - £499,194).

14 Taxation

The group is a registered charity and is therefore exempt from taxation.

15 Intangible fixed assets - Group

Group Goodwill £ Total £

Cost

At 1 April 2024 25,886 25,886

At 31 March 2025 25,886 25,886
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16 Tangible fixed assets - Group

Land and 
buildings £

Long Leasehold 
Improvements £

Fixtures and 
fittings £

Motor  
vehicles £

Computer 
equipment £

Plant and 
machinery £

Total £

Cost

At 1 April 2024 5,401,753 62,744 255,788 259,574 348,039 206,122 6,534,020

Additions 24,434 1,288 19,056 86,350 19,955 19,972 171,055

Disposals - - (73,971) (76,805) - (11,774) (162,550)

At 31 March 2025 5,426,187 64,032 200,873 269,119 367,994 214,320 6,542,525

Depreciation

At 1 April 2024 544,139 7,470 127,552 159,431 218,815 72,096 1,129,503

Charge for the year 89,436 7,144 18,846 30,725 44,887 19,445 210,483

Eliminated on disposals - - (68,357) (69,552) - (6,666) (144,575)

At 31 March 2025 633,575 14,614 78,041 120,604 263,702 84,875 1,195,411

Net book value

At 31 March 2025 4,792,612 49,418 122,832 148,515 104,292 129,445 5,347,114

At 31 March 2024 4,857,614 55,274 128,236 100,143 129,224 134,026 5,404,517

15 Intangible fixed assets - Group (continued)

Group Goodwill £ Total £

Amortisation

At 1 April 2024 5,178 5,178

Charge for the yea 2,589 2,589

At 31 March 2025 7,767 7,767

Net book value

At 31 March 2025 18,119 18,119

At 31 March 2024 20,708 20,708
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16 Tangible fixed assets (continued)

Charity
Land and 

buildings £
Long Leasehold 
Improvements £

Fixtures and 
fittings £

Motor  
vehicles £

Computer 
equipment £

Plant and 
machinery £

Total £

Cost

At 1 April 2024 5,401,753 62,744 255,789 221,747 344,095 201,434 6,487,562

Additions 24,434 1,288 19,056 86,350 19,955 19,972 171,055

Disposals - - (73,971) (76,805) - (11,774) (162,550)

At 31 March 2025 5,426,187 64,032 200,874 231,292 364,050 209,632 6,496,067

Depreciation

At 1 April 2024 544,139 7,470 127,552 153,571 217,821 71,055 1,121,608

Charge for the year 89,436 7,144 18,846 27,021 44,085 17,848 204,380

Eliminated on disposals - - (68,357) (69,552) - (6,666) (144,575)

At 31 March 2025 633,575 14,614 78,041 111,040 261,906 82,237 1,181,413

Net book value

At 31 March 2025 4,792,612 49,418 122,833 120,252 102,144 127,395 5,314,654

At 31 March 2024 4,857,614 55,274 128,237 68,176 126,274 130,379 5,365,954

17 Fixed asset investments - Charity

Charity 2025 £

Shares in group undertakings and participating interests
Subsidiary 

undertakings £
Total £

Cost

At 1 April 2024 30,100 30,100

At 31 March 2025 30,100 30,100

Net book value

At 31 March 2025 30,100 30,100

At 31 March 2024 30,100 30,100
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17 Fixed asset investments (continued)

Details of undertakings
Details of the investments in which the charity holds 20% or more of the nominal value of any class of share capital are as follows:

Undertaking Country of incorporation Holding
Proportion of voting rights 
and shares held

Principal activity

2025 2024

Subsidiary undertakings

The Real Jam and Chutney Company Limited United Kingdom Ordinary 100% 100%
Production of 
Jam & Chutney

Furzey Gardens Limited United Kingdom Ordinary 100% 100% Other social 
work activities

Subsidiaries
The profit for the financial period of The Real Jam and Chutney Company Limited was £35,972 (2024 - £1,052) and the aggregate amount of capital and reserves at the 
end of the period was £(25,964) (2024 - £10,008).

The profit for the financial period of Furzey Gardens Limited was £Nil (2024 - £Nil) and the aggregate amount of capital and reserves at the end of the period was  
£Nil (2024 - £Nil).

18 Stock

Group 2025 £ Group 2024 £ Charity 2025 £ Charity 2024 £

Stocks 15,919 15,721 14,736 12,528

19 Debtors

Group 2025 £ Group 2024 £ Charity 2025 £ Charity 2024 £

Trade debtors 491,667 632,099 484,348 622,832

Due from group undertakings - - 78,261 82,930

Prepayments 105,096 121,920 105,096 121,920

Other debtors 54,683 13,042 54,683 12,325

651,446 767,061 722,388 840,007
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20 Cash and cash equivalents

Group 2025 £ Group 2024 £ Charity 2025 £ Charity 2024 £

Cash on hand 3,218 10,578 3,021 9,857

Cash at bank 1,638,072 1,410,455 1,571,590 1,388,033

1,641,290 1,421,033 1,574,611 1,397,890

21 Creditors: amounts falling due within one year

Group 2025 £ Group 2024 £ Charity 2025 £ Charity 2024 £

Bank loans 65,133 61,997 65,133 61,997

Trade creditors 80,951 147,440 78,047 145,483

Other taxation and social security 110,658 97,410 110,658 97,410

VAT 16,262 7,586 16,745 7,586

Other creditors 50,617 32,140 50,616 32,140

Accruals 204,789 140,831 203,894 140,828

528,410 487,404 525,093 485,444

22 Creditors: amounts falling due after one year

Group 2025 £ Group 2024 £ Charity 2025 £ Charity 2024 £

Bank loans 669,387 730,573 669,387 730,573

Accruals 13,540 - 13,540 -

682,927 730,573 682,927 730,573

23 Creditors: amounts falling due after one year

The total value of future minimum lease payments was as follows: Group 2025 £ Group 2024 £ Charity 2025 £ Charity 2024 £

(84,022) (91,502) (84,022) (91,502)

Within one year (21,890) (104,685) (21,890) (104,685)

In two to five years (105,912) (196,187) (105,912) (196,187)
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24 Funds

Group - Current year
Balance at  

1 April 2024 £
Incoming  
resources

Resources  
expended

Transfers
Balance at 

31 March 2025 £

Unrestricted funds

General 930,693 8,418,145 (8,256,151) 1,038 1,093,725

Unrestricted designated funds

Emergency lodge facilities 50,000 - - - 50,000

Essential assets 5,143,386 - (93,429) - 5,049,957

Property surveys 50,000 - - - 50,000

Staff fund 69,000 - - - 69,000

Designated 5,312,386 - (93,429) - 5,218,957

Total unrestricted funds 6,243,079 8,418,145 (8,349,580) 1,038 6,312,682

Restricted funds

Community Group - Drop ins 13,799 176 (1,844) - 12,131

Step Up To Work - 70,184 (70,184) - -

Big Give Wellbeing 36,600 11,159 (29,784) - 17,975

Real Jam & Chutney - 13,900 - - 13,900

TBG Spring Appeal 16,318 - - - 16,318

Digital Infrastructure 33,376 - (33,376) - -

Haystore 46,206 - (45,168) (1,038) -

Supported Living Properties - 16,000 (7,944) - 8,056

Family Carers Representation - 16,500 (8,055) - 8,445

Hampton Court - 12,125 (12,125) - -

Family Co-creation - 30,000 (1,874) - 28,126

Other restricted funds (<£10k) 21,685 64,316 (41,083) - 44,918

Restricted funds 167,984 234,360 (251,437) (1,038) 149,869

Total funds 6,411,063 8,652,505 (8,601,017) - 6,462,551
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24 Funds (continued)

Group - Prior year
Balance at  

1 April 2023 £
Incoming  
resources

Resources  
expended

Transfers
Balance at 

31 March 2024 £

Unrestricted funds

General 1,058,137 7,288,517 -7,360,796 -55,165 930,693

Unrestricted designated funds

Emergency lodge facilities - - - 50,000 50,000

Essential assets 5,162,699 - - (19,313) 5,143,386

Infrastructure 34,506 - (34,506) - -

Property surveys - - - 50,000 50,000

Staff fund - - - 69,000 69,000

Designated 5,197,205 - (34,506) 149,687 5,312,386

Total unrestricted funds 6,255,342 7,288,517 (7,395,302) 94,522 6,243,079

Community Group - Drop ins 13,829 - (30) - 13,799

Step Up To Work 34,867 36,722 (71,589) - -

Big Give Wellbeing 43,431 37,927 (44,758) - 36,600

Real Jam & Chutney - 17,410 (17,410) - -

Social Enterprises - 25,000 (25,000) - -

TBG Spring Appeal - 25,084 (6,656) (2,110) 16,318

Digital Infrastructure - 50,000 (16,624) - 33,376

Boot Room / Apple Tree - 45,000 (14,058) (30,942) -

Haystore - 111,000 (10,256) (54,538) 46,206

Other restricted funds (<£10k) 23,190 30,141 (24,714) (6,932) 21,685

Restricted funds 115,317 378,284 (231,095) (94,522) 167,984

Total funds 6,370,659 7,666,801 (7,626,397) - 6,411,063
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24 Funds (continued)

Charity - Current year
Balance at  

1 April 2024 £
Incoming  
resources

Resources  
expended

Transfers
Balance at 

31 March 2025 £

Unrestricted funds

General 986,140 8,231,793 -8,146,304 1,038 1,072.667

Unrestricted designated funds

Emergency lodge facilities 50,000 - - - 50,000

Essential assets 5,107,338 - (50,405) - 5,056,933

Property surveys 50,000 - - - 50,000

Staff fund 69,000 - - - 69,000

Designated 5,276,338 - (50,405) - 5,225,933

Total unrestricted funds 6,262,478 8,231,793 (8,196,709) 1,038 6,298,600

Restricted funds

Community Group - Drop ins 13,799 176 (1,844) - 12,131

Step Up To Work - 70,184 (70,184) - -

Big Give Wellbeing 36,600 11,159 (29,784) - 17,975

Real Jam & Chutney - 13,900 - - 13,900

TBG Spring Appeal 16,318 - - - 16,318

Digital Infrastructure 33,376 - (33,376) - -

Haystore 46,206 - (45,168) (1,038) -

Supported Living Properties - 16,000 (7,944) - 8,056

Family Carers Representation - 16,500 (8,055) - 8,445

Hampton Court - 12,125 (12,125) - -

Family Co-creation - 30,000 (1,874) - 28,126

Other restricted funds (<£10k) 21,685 64,316 (41,083) - 44,918

Restricted funds 167,984 234,360 (251,437) (1,038) 149,869

Total funds 6,430,462 8,466,153 (8,448,146) - 6,448,469
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24 Funds (continued)

Charity - Prior year
Balance at  

1 April 2023 £
Incoming  
resources

Resources  
expended

Transfers
Balance at 

31 March 2024 £

Unrestricted funds

General 1,115,299 7,175,755 (7,246,497) (58,418) 986,139

Unrestricted designated funds

Emergency lodge facilities - - - 50,000 50,000

Essential assets 5,123,398 - - (16,060) 5,107,338

Infrastructure 34,506 - (34,506) - -

Property surveys - - - 50,000 50,000

Staff fund - - - 69,000 69,000

Designated 5,157,904 - (34,506) 152,940 5,276,338

Total unrestricted funds 6,273,203 7,175,755 (7,281,003) 94,522 6,262,477

Community Group - Drop ins 13,829 - (30) - 13,799

Step Up To Work 34,867 36,722 (71,589) - -

Big Give Wellbeing 43,431 37,927 (44,758) - 36,600

Real Jam & Chutney - 17,410 (17,410) - -

Social Enterprises - 25,000 (25,000) - -

TBG Spring Appeal - 25,084 (6,656) (2,110) 16,318

Digital Infrastructure - 50,000 (16,624) - 33,376

Boot Room / Apple Tree - 45,000 (14,058) (30,942) -

Haystore - 111,000 (10,256) (54,538) 46,206

Other restricted funds (<£10k) 23,191 30,141 (24,714) (6,932) 21,686

Restricted funds 115,318 378,284 (231,095) (94,522) 167,985

Total funds 6,388,521 7,554,039 (7,512,098) - 6,430,462
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24 Funds (continued)

The specific purposes for which the funds are to be 
applied are as follows:

Purpose of designated funds:
Emergency lodge facilities - Designated for possible 
emergency facilities costs at Minstead Lodge.

Essential assets - The net book value (historical 
cost minus accumulated depreciation) of property, 
computer equipment and vehicles.

Property surveys - Designated fund to cover the 
costs of recent property condition surveys.

Staff fund - Designated fund to support the 
development of the support staff team.

Purpose of restricted funds:
Community Group - Drop ins - To support the 
opening of a number of community drop-in centres 
to support for those people in society who have 
not been successful in securing a more permanent 
provision from their local authority.

Step Up To Work - To support people to transition 
from learning basic skills of a job to becoming 
employable and even employed.

Big Give Wellbeing - To provide a wellbeing service 
for people we support as well as staff.

TBG Spring Appeal - To boost social enterprises 
and the crucial training opportunities they offer for 
people with learning disabilities.

Digital Infrastructure - To cover a Digital 
Infrastructure Improvement Project including 
software and personnel costs.

Haystore - To fund the conversion of an old haystore 
area into the arts and crafts room for the New Forest 
Day Opportunities Team.

Supported Living Properties - To help fund the 
improvement of supported living properties and 
facilities.

Family Carers Representation - To help fund 
representation of family carers to the local councils.

Hampton Court - To fund the creation of the garden 
which was presented at Hampton Court.

Family Co-creation - To cover the cost of 
collaborative work with staff, families, and individuals 
supported by us and other providers. The aim is to 
develop a co-creation approach that fosters strong 
relationships and leads to improved outcomes for 
people in our services.

Transfers have been made from restricted funds to 
general funds where a restriction has been fulfilled 
through the purchase of capitalised equipment in  
the year.
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25 Analysis of net assets between funds

Group
Unrestricted 

funds General £
Unrestricted funds 

Designated £
Restricted  

funds £
Total funds at 

31 March 2025 £

Intangible fixed assets 18,119 - - 18,119

Tangible fixed assets 297,157 5,049,957 - 5,347,114

Current assets 1,989,786 169,000 149,869 2,308,655

Current liabilities (528,410) - - (528,410)

Creditors over 1 year (682,927) - - (682,927)

Total net assets 1,093,725 5,218,957 149,869 6,462,551

Unrestricted 
funds General £

Unrestricted funds 
Designated £

Restricted  
funds £

Total funds at 
31 March 2024 £

Intangible fixed assets 20,708 - - 20,708

Tangible fixed assets 261,131 5,143,386 - 5,404,517

Current assets 1,866,831 169,000 167,984 2,203,815

Current liabilities (487,404) - - (487,404)

Creditors over 1 year (730,573) - - (730,573)

Total net assets 930,693 5,312,386 167,984 6,411,063

Charity
Unrestricted 

funds General £
Unrestricted funds 

Designated £
Restricted  

funds £
Total funds at 

31 March 2025 £

Tangible fixed assets 257,721 5,056,933 - 5,314,654

Fixed asset investments 30,100 - - 30,100

Current assets 1,992,866 169,000 149,869 2,311,735

Current liabilities (525,093) - - (525,093)

Creditors over 1 year (682,927) - - (682,927)

Total net assets 1,072,667 5,225,933 149,869 6,448,469
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25 Analysis of net assets between funds (continued)

Charity
Unrestricted 

funds General £
Unrestricted funds 

Designated £
Restricted  

funds £
Total funds at 

31 March 2024 £

Tangible fixed assets 258,616 5,107,338 - 5,365,954

Fixed asset investments 30,100 - - 30,100

Current assets 1,913,440 169,000 167,985 2,250,425

Current liabilities (485,444) - - (485,444)

Creditors over 1 year (730,573) - - (730,573)

Total net assets 986,139 5,276,338 167,985 6,430,462

26 Analysis of net funds

Group At 1 April 2024 £
Financing cash 

flows £
At 31 March 2025 £

Cash at bank and in hand 1,421,033 220,257 1,641,290

Net debt 1,421,033 220,257 1,641,290

Group At 1 April 2023 £
Financing cash 

flows £
At 31 March 2024 £

Cash at bank and in hand 1,623,883 (202,850) 1,421,033

Net debt 1,623,883 (202,850) 1,421,033

27 Related party transactions

During the year ended 31 March 2025, Trustees donated a total of £nil to the charity (2024: £1,200).
During the year ended 31 March 2025, no donations were received from the senior management team and other related parties, nor for the year ended 31 March 2024.

28 Non-adjusting events after the financial period

Effective from the 15 May 2025, Blue Apple Theatre has merged with Minstead Trust, with Blue Apple Theatre transferring all its assets and liabilities  
to Minstead Trust on this date
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25 Analysis of net assets between funds (continued)

Charity
Unrestricted 

funds General £
Unrestricted funds 

Designated £
Restricted  

funds £
Total funds at 

31 March 2024 £

Tangible fixed assets 258,616 5,107,338 - 5,365,954

Fixed asset investments 30,100 - - 30,100

Current assets 1,913,440 169,000 167,985 2,250,425

Current liabilities (485,444) - - (485,444)

Creditors over 1 year (730,573) - - (730,573)

Total net assets 986,139 5,276,338 167,985 6,430,462

26 Analysis of net funds

Group At 1 April 2024 £
Financing cash 

flows £
At 31 March 2025 £

Cash at bank and in hand 1,421,033 220,257 1,641,290

Net debt 1,421,033 220,257 1,641,290

Group At 1 April 2023 £
Financing cash 

flows £
At 31 March 2024 £

Cash at bank and in hand 1,623,883 (202,850) 1,421,033

Net debt 1,623,883 (202,850) 1,421,033

27 Related party transactions

During the year ended 31 March 2025, Trustees donated a total of £nil to the charity (2024: £1,200).
During the year ended 31 March 2025, no donations were received from the senior management team and other related parties, nor for the year ended 31 March 2024.

28 Non-adjusting events after the financial period

Effective from the 15 May 2025, Blue Apple Theatre has merged with Minstead Trust, with Blue Apple Theatre transferring all its assets and liabilities  
to Minstead Trust on this date

Join our movement... 

Donate
Give independence.
Your donation helps people 
with learning disabilities thrive.

Volunteer
Your time changes lives.
Join us and support someone to  
grow in confidence.

Follow us
Be part of the movement.
Follow us on social media and help 
share the change.

Sign up
Stay connected.
Get inspiring stories and updates 
straight to your inbox.

Visit us
See the difference.
Support our social enterprises and the 
people supported to work at them.

Step by step, person by person, we are empowering 
people to enrich their lives – join us!

Get involved now
minsteadtrust.org.uk
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