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People at the heart
We seek to build a community of
changemakers by fostering meaningful
connection and lasting relationships.  
By nurturing a warm, respectful and open  
culture of belonging, we enable people to  
actively participate and contribute to change.

Connected to nature
We all have a responsibility to care for
nature and understand our role within the
ecosystem. For people to understand their
environment and their role in caring for it,  
they must have the opportunity to experience 
and nurture a deep connection to nature.

Making change happen
We focus on the things that need changing  
to enable people and nature to live in harmony.
We recognise that change happens in different
ways and at different paces, and encourage 
fresh thinking and trying new ideas.

Learning together
We embrace differences and enjoy
constructive challenge, ensuring we
stretch ourselves to deliver our best 
work. We listen with deep attention  
and speak up when needed.

Our values
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Introduction
Sarah Hendry and Frank Nigriello, Co-Chairs of Trustees

This year has been one of transition and 
transformation for Earth Trust – an opportunity 
to reflect on our roots while looking ahead with 
renewed clarity and purpose. As Co-Chairs, we 
are proud to present an annual report that not only 
highlights the breadth of our achievements but also 
reaffirms the vital role Earth Trust plays in connecting 
people with nature.

We’ve seen continued growth in our education programmes, with more young people than ever engaging with 
the natural world through our learning experiences. These numbers are more than statistics – they represent 
lives touched, minds opened, and futures inspired. In a time when the challenges facing our environment can feel 
overwhelming, Earth Trust’s work is a powerful reminder of the difference that connection to nature can make.

This has also been a year of leadership change. After 12 years of dedicated service, we said farewell to our CEO, 
Jayne Manley, whose vision and commitment helped shape the Trust into what it is today. We are deeply grateful  
to trustees Clare Fairbrother and Liz Buckle, who stepped down from the Board to serve as interim co-CEOs, 
ensuring stability and continuity during this important period.

In December, we welcomed Ian Barrett as our new CEO. Ian brings a wealth of experience in nature conservation, 
community engagement, and organisational leadership. Under his guidance, we are sharpening our focus and 
accelerating plans to transform the Earth Trust Centre into a vibrant Gateway to Nature. This will be an inclusive, 
immersive and fun hub – a place where people of all ages and backgrounds can deepen their connection to the 
natural world, wonder at its beauty and complexity, and feel empowered to take action for its future. It’s a bold step 
forward in our mission to make nature accessible, relevant and meaningful to everyone.

We’re also excited about our renewed commitment to regenerative farming  
– an approach that helps wildlife thrive, improves the health of our soils, 

and shows how we can grow food in ways that work with nature.

While we acknowledge the challenges that come with change and growth, 
we are confident in Earth Trust’s resilience and direction. Our supporters 

and funders can be assured that we are focused 
on where we can make the greatest impact – 

delivering meaningful, scalable solutions  
for people and planet alike.

Thank you for being part of this journey. 
Together, we are building a future where 
nature and people thrive.

We are focused  
on where we can make 

the greatest impact  
– delivering meaningful,

scalable solutions for
people and planet 

alike.

’’‘‘
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Welcome
Ian Barrett, Earth Trust Chief Executive

I’m delighted to be joining the team at Earth Trust.  
Since arriving in December, I’ve been inspired by the 
passion, dedication, and deep-rooted commitment that 
runs through every part of this organisation. Earth Trust 
has a proud history of pioneering land management that 
works with nature and connecting people with the natural 
world, and I’m excited to build on that legacy.

What makes Earth Trust truly special is its ability to spark a love for nature that leads to lasting environmental 
change. Through our landscapes and events, we reach people who might not otherwise engage with the  
natural world, helping them discover a connection to nature and inspiring action for the environment.

We’ve long been at the forefront of nature-positive land management. From early innovations like beetle banks  
and the UK’s first Biodiversity Net Gain schemes at Bushey Bank, to our River of Life projects restoring river  
habitats, we’ve shown how farming and stewardship can support biodiversity. In October we launched a  
new phase in our regenerative approach to farming, focused on restoring soil health, increasing biodiversity,  
and building resilience. In 2025, we’ll begin new projects including chalk grassland restoration near Castle Hill  
and introducing agroforestry into arable fields.

2024 was a year of both action and reflection. We’ve grown our income, activity, and impact, but the pace of  
growth fell short of our ambitions, leading us to reassess and refocus. Since the financial year ended, we’ve  
made difficult decisions to reduce costs and concentrate on what we do best – creating nature-rich landscapes  
and inspiring people to care for the natural world.

As part of this, we’re accelerating plans to develop the Earth Trust Centre into  
a vibrant Gateway to Nature, with improved visitor facilities and natural play.  

This is a cornerstone of our future strategy, and I’m excited about the 
potential it holds.

There is much to celebrate from 2024. Our thriving volunteer 
community, the success of our education programmes, and the 
continued care of our beautiful green spaces all reflect the strength  
and resilience of our team and supporters.

Looking ahead, our vision is clear: to lead Earth Trust into a sustainable 
future where nature and people thrive together – demonstrating 

innovative land management and inspiring more people to fall in love  
with nature and take positive action for the natural world.

What makes Earth Trust  
truly special is its ability  

to spark a love for nature 
that leads to lasting 

environmental change.

’’‘‘

5



In 2024 Earth Trust made bold strides in connecting people with nature. 
We achieved this through a fast-expanding education programme and a 
diverse series of popular events and activities. We grew the number of 
community reserves under Earth Trust management from five to seven 
and opened a new chapter in our work to pioneer nature-based solutions 
for resilient landscapes across our 530 hectares at Wittenham Clumps.

Helping nature and people thrive together

6

Earth Trust exists to:
l protect, restore, and enhance the natural environment, wildlife habitats,

and cultural heritage for the benefit of current and future generations

l inspire and educate the public about wildlife conservation
and the natural world, fostering greater understanding,
engagement and action for nature

Our impact in 2024



An exciting new regenerative farming project
The Bessie’s Field project launched in 2024 on land acquired through a 
generous donation from Audrey Wood. Originally envisaged as an area  
that would include tree planting, archaeological discoveries in the area  
re-shaped our plans to include chalk grassland creation at Bessie’s Field  
and agroforestry planting in two alternative fields – creating an exciting  
new vision for the landscape. 

The project is part of the Partnerships for Nature programme which  
is led by the North Wessex Downs National Landscape and funded  
by the Government’s Species Survival Fund. The fund was developed  
by Defra and its Arm’s-Length Bodies and is being delivered by  
The National Lottery Heritage Fund in partnership with Natural  

England and the Environment Agency.

Demonstrating nature-based-solutions 
for resilient landscapes
In 2024 Earth Trust entered a new phase in its nature-friendly farming story across 
its 530-hectare landscape.

Building on proven approaches, Earth Trust embarked on an ambitious farm transition journey, implementing 
regenerative farming principles and new agroecological approaches to demonstrate practical ways to achieve 
thriving, nature-rich landscapes and food production. With farming shaping over 70% of UK land, how we grow  
food is crucial for both nature recovery and food security. Earth Trust is further adding to a growing movement  
of farmers exploring how to balance productive agriculture with environmental stewardship.

Beyond the Wittenham Clumps landscape, Earth Trust also looks after community reserves in the county, 
expanding in number in 2024 from five to seven to include Besselsleigh Wood and Tuckmill Meadows. With over 
10 hectares of oak, ash and hazel woodland, Besselsleigh Wood delights visitors with its fauna and flora diversity, 
including a carpet of bluebells each spring. Tuckmill Meadows is a designated Site of Special Scientific Interest 
(SSSI), hosting over 300 plant species, rare insects, elusive otters and myriad birds in a corner of Oxfordshire 
countryside bordering the River Cole. Both reserves are supported by dedicated teams of  
volunteers who safeguard these beautiful places for wildlife and people to thrive side by side. 

Landscape
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We believe that everyone should have the opportunity to experience the power 
of nature. 

With a growing population in striking distance of the Wittenham Clumps landscape and our community reserves, 
it is more important than ever for Earth Trust to inspire more people to visit and spend time in nature. We achieve 
this by looking after the largest area of open-access land in the region and seven community reserves around the 
county. Around 250,000 people come to our places to enjoy the benefits of time in beautiful countryside and get 
close to a wide range of habitats from wetlands to woodlands, and meadows to hedgerows.

How we connected with people in 2024

Immersive education

Partnered with 94 schools to deliver immersive education sessions
Inspired 4,066 school children through hands-on learning experiences
Engaged children and young people in 1,052 Explorer and Skills visits

Inspiring connections

Welcomed over 250,000 people across our landscapes 
and community reserves, open to the public 365 days a year
Engaged 9,645 people in a varied calendar of festivals, 
cultural events, workshops, and talks

Invaluable volunteering

276 volunteers donated over 19,650 hours

Volunteering opportunities increased to 17 roles
New weekend volunteering and young volunteering launched
15 volunteer learning events delivered 

Connecting people  
with the power of nature
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Immersive environmental education
With climate change, biodiversity loss, and reduced access to nature,  
environmental education is more vital than ever, yet many children still 
miss out on first-hand experiences.

Earth Trust offers an exceptional range of outdoor learning programmes, equipping the next generation with  
the knowledge, skills, and passion to drive positive change for nature. In 2024, these programmes saw growth of 
40%, creating meaningful connections between people and nature for almost 5,000 children and young people. 

Levelling up opportunities for outdoor education
This three-year project connected children from underserved communities  
with nature through immersive experiences, nurturing lasting care for the  
natural world. With support from the Beard Charitable Foundation and 
Lucy Group, 90 children at two schools attended outdoor learning  
sessions at Earth Trust.

Sessions were linked to the curriculum and included investigating the  
River Thames at Day’s Lock, tasting produce from the kitchen garden,  
identifying wildlife and witnessing lambs being born.

“The trips to Earth Trust have made a significant difference to  
the children’s understanding of nature and their confidence in  
outdoor environments… it has helped create links across a range 
of subjects (history, geography, science) which have enabled  
them to use a lived experience to deepen their learning.” 

Paul Higgins, Headteacher, St John Fisher Catholic School

Inspiring people through public programming
Earth Trust continued to grow its successful public events programme in 2024, 
delivering a rich and varied calendar of festivals, cultural events, workshops,  
and talks. A total of 9,645 people took part in these experiences, connecting 
communities with nature, heritage, and sustainability.

A series of flagship seasonal festivals showcased the Trust’s unique landscape, 
heritage, and farming ethos. Spring and Autumn Festivals highlighted the vital  
role of nature-friendly farming in supporting healthy ecosystems and the 
Archaeology Festival celebrated the site’s deep historical roots, offering tours  
of ongoing excavations of the Roman and Iron Age settlements at the base  
of the Wittenham Clumps.

Throughout the year, Earth Trust also delivered wellbeing-focused activities for 
the local community, with people engaged in yoga, mindfulness, foraging, tree 
identification and stargazing. The Clumps served not only as a natural classroom 
but also as a stage, providing a stunning setting for open-air theatre performances 
enjoyed by adults and children alike.

’’‘‘
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Creating a woodland mosaic
Little Wittenham Wood is a SSSI site, a woodland of international importance  
for wildlife as it is home to one of the UK’s largest colonies of great crested  
newts, an endangered species. 

In 2024, our Land Management volunteers cut scallops along the  
rides and coppice areas on rotation to create a mosaic of vegetation  
height and a patchwork of habitats around the woodland ponds.  
This traditional management technique helps form a diverse  
structure to the wood with open sunny glades for native plants,  
invertebrates, small mammals and woodland birdlife. 

Earth Trust’s volunteer community is at the heart of all we 
do, connecting people with nature and empowering them 
to take positive action.

Through 17 diverse volunteering roles across land management, education 
programmes and public events, we promote new skills and health and wellbeing 
in the outdoors. Volunteers also value the friendships that they make through their 
volunteering, creating long-term connections across communities.

Their contribution makes a huge impact for nature and people. In 2024, 127 land volunteers looked after 
community reserves at Didcot, Wallingford and Abingdon. At Little Wittenham, volunteer teams restored  
472 metres of hedgerow, and more than 295 hectares of woodland, wetland and meadows. To monitor progress 
in managing the land for biodiversity, eight volunteers carried out butterfly transects through spring and summer.

Creating a community of 
volunteers and nature champions
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Forward look
Ian Barrett, Earth Trust Chief Executive

Since the end of the year, we’ve refreshed our strategy to focus on what Earth  
Trust does best: creating nature-rich landscapes and inspiring people to care for  
the natural world. This renewed direction takes us back to our roots – demonstrating  
land management that works with nature and connecting people with the environment 
in meaningful ways.

We’re developing a long-term plan for our land at and around the Wittenham Clumps, exploring how this iconic 
landscape can deliver even greater benefits for nature, public access, and heritage. Our goal is to safeguard its  
future while enhancing its value for wildlife and people alike.

As part of this, we’re accelerating plans to transform the Earth Trust Centre into a vibrant gateway to nature.  
Building work will begin in 2025, with the aim of opening in summer 2026. Plans include a new access road  
from Sire’s Hill, a cycle route from Didcot, improved parking, and an expanded café open throughout the week.  
We’ll also be creating new waymarked routes to help visitors explore and enjoy the wider landscape.

These developments mark an exciting new chapter for Earth Trust – but we can’t do it alone. We’re looking for  
people and organisations to support and work with us on the Centre’s development and our nature recovery 
projects. Together, we can create a future where people and nature thrive side by side.
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Financial summary
Total income for the year ended 31 December 2024 

was £1.53 million. Total expenditure for the same 
period was £2.20 million.

Total income for the previous 9-month accounting 
period from 1 April 2023 to 31 December 2023  

was £1.05 million. Total expenditure for this period  
was £1.52 million.

In this financial period we have attracted income from a diverse  
range of activities, from weddings to corporate hire as well as paid 

public events, farming and education activities. We have focused on 
plans for developing new facilities at the Earth Trust Centre to help 
us achieve our aim for connecting more people with nature and to 

support Earth Trust’s financial resilience. 

Progress made in 2024 keeps us on track with plans set in 2023 
to achieve financial sustainability by 2028 through a diversified 
set of income streams. The Trust’s unrestricted general funds 

for the year to 31 December 2024 reported a deficit in the 
year of £325k (compared with a deficit of £89k in the period 
to 31 December 2023) as we gear up towards future major 

developments, but reserves remain strong at £1.2m held in 
combined free and expendable endowment reserves.
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Financial review
Reserves and assets 

Earth Trust has a significant capital base, principally comprised of land and buildings (as detailed below), to enable  
our charitable activities and support our long-term financial stability. Overall reserves stand at £14.2 million  
(2023: £14.6 million). The majority of reserves (80%) is held in the form of land, buildings and investment properties.  
Our most significant asset is the value of land and buildings from which we operate, most recently enhanced by 
the construction of our Earth Lab and improvement to our Innovation Hub buildings. In addition to these functional 
properties, Earth Trust owns four investment properties. These investment properties are held along with an 
investment portfolio, which includes treasury bills and listed investments (£2.34 million) in order to generate  
income in support of our charitable objectives. Only £795k (2023: £674k) are available as ‘free’ reserves.  
Free reserves are those that are clearly and quickly available for use by the charity, and thus exclude endowed, 
restricted or designated funds, along with any funds held for general purposes that are represented by fixed assets.

A summary of this is as follows: 

£000s

Total funds 14,160

Less
Endowment Funds (3,347)
Restricted Funds (85)
Designated Funds (9,927)
General Fund – Fixed Assets (6)

Remaining Free Funds 795

Reserves policy 
Free reserves are defined as general funds of the charity that are freely available to spend. Earth Trust requires  
these reserves to: 

l Ensure funds are available to provide working capital for day to day trading 

l Cover short term fluctuations in income 

l Allow the charity to continue to operate and recover from an unexpected incident such as pests and disease, 
health and safety or safeguarding event and of a sudden and material drop in income 

l In addition, reserves are used to enable organisational transition to deliver greater impact for our cause 
(accessible green spaces for all) which include capital expenditure and provide funds available to support 
delivery of our strategic projects or matched funding for these. 

The required reserves are calculated and assessed according to an overall risk profile, and in doing so all major 
sources of income and long-term expenditure requirements are reviewed. The total estimated cost of these risks is 
then compared to the total value of the reserves held. The reserves held are calculated based on the “general funds” 
available to the charity less the “fixed assets” figure, since these fixed assets are required for the functional operation 
of the charity, and the designated funds. 

The current level of reserves required to cover risk on the basis of our calculation is £830,000. At the balance sheet 
date the charity held combined free and expendable endowment reserves of £1.2m, the latter of which, in line with 
previous Reserves policies, is available for release in extreme circumstances. This is calculated as the total Reserves 
less fixed assets, designated funds and restricted funds to generate the technically available reserves figure.   
In addition, the organisation is in a strategic growth period and the Trustees therefore consider it appropriate  
to retain higher reserves to support ongoing investment in the organisation in support of sustained and geared 
growth.  Trustees have currently designated £1.5 million towards infrastructure development; however, 
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Trustees have acknowledged that, in the short term, some of these funds may be needed for day to day business 
operations. At the balance sheet date £1.5 million of its reserves in relation to the infrastructure development have 
been excluded from the £1.2m noted above. 

Based on the level of Reserves shown above the Trustees are comfortable that there are sufficient Reserves 
available to meet the needs of the charity should the events noted above occur. 

The level of reserves and their makeup is monitored by the Finance and Risk committee on a quarterly basis  
and the Board reviews the reserves policy annually in line with the annual audit process. 

Investment powers and policy 
The investment policy is reviewed annually by the Chair of the Finance and Risk Committee following a discussion 
with the investment managers and is approved by the full Trustee Board. We have an ethical investment policy,  
in line with our values and charitable purpose. The Trust’s investment portfolio is managed by Evelyn Partners. 

Reports are produced quarterly and discussed at meetings of the Trust’s Finance and Risk Committee.  

Listed investments are held in two portfolios governed by a mandate for each: 

l Strategic Fund invested for a total return, balanced portfolio with the emphasis on capital growth. 
This is to be conducted in the context of a medium risk background; and 

l Operational Fund invested for liquidity. 

Governance summary 
Earth Trust is governed by its Memorandum and Articles of Association. The directors of Earth Trust are its Trustees 
for the purposes of charity law and are ultimately responsible for the management of Earth Trust (non-executive 
directors).  

The liability of the Trustees, as members, is limited to £10. The terms of the charity’s Memorandum and Articles  
of Association exclude the power to raise funds by the means of taxable trading, where such trading falls outside  
its charitable objects. 

Board of Trustees 
On 31 December 2024, the Board of Trustees, co -chaired by Sarah Hendry and Frank Nigriello, consisted of ten 
Trustees with diverse skills and experience of relevance to the Trust and its activities. The full Board meets quarterly, 
with the ability to call additional meetings when necessary. The Board has the power to set up sub-committees,  
and has a long-established Finance & Risk Committee and a Health, Safety & Safeguarding Committee. 

Time-limited, theme focused Working Groups involving Trustees, staff and external advisers/experts are used  
to develop important work areas.  

Trustees delegate the day-to-day administration of Earth Trust to the Chief Executive who works with a team  
of senior managers operating within an agreed framework of authority limits. The Trustees retain control over  
all decisions relating to capital expenditure, investments and financial payments exceeding pre-agreed limits. 

Trustee appointment, recruitment and training 
All Trustees are volunteers and therefore are not remunerated for their trusteeship. We have the ability to pay 
legitimate expenses. 

The Trustees continue to refresh the Board, when gaps in skills are identified or as terms come to an end and seek  
to make new appointments to strengthen the skills needed to guide the organisation. 
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New Trustee appointments receive an induction at Earth Trust centre which covers their obligations as Trustees  
and Members of the Board. They are provided with the terms of reference for Trustees, the articles of the charity  
and other key documents such as strategic and financial plans. 

Trustees are invited – and encouraged to attend - events and activities with staff and volunteers, to support further 
understanding of the detailed workings of the charity. 

Leadership and management 
The Board of Trustees delegates’ day to day leadership and running of Earth Trust to the Chief Executive.  
The Chief Executive, with a Senior Management Team, manages the Trust, supported by staff and volunteers. 

Remuneration 
Earth Trust aims to ensure that all members of staff are paid appropriately according to the nature of their work and 
experience, the function and skills requirements of their role and in line with our organisational pay strategy and pay 
structure which is benchmarked against the market rate for the sector. No Senior Manager is involved in decisions 
relating to their own remuneration 

Volunteer support 
Earth Trust would not be able to meet its charitable objectives without the time and energy of volunteers. 

Volunteers undertake practical conservation, improve access arrangements, help run events and learning activities, 
collect, input and analyse data, fundraise, and help with office reception and administration roles. 

Risk management 
The Trust has a range of risk assessments that govern different functional areas of work which are reviewed regularly.  
Our comprehensive Risk Register details all potential, identified risks measuring likelihood and impact and allowing 
for the implementation of any potential mitigation.  The Risk Register is reviewed at quarterly Trustee meetings 
and the Senior Management Team act as required to ensure that necessary risks are minimised and managed as 
appropriate. 

Public benefit statement 
The Board continuously reviews the activities of Earth Trust against its charitable objectives and its Strategic Vision. 

The Board is satisfied that all activities are related to these objectives and that no specific issues to the detriment  
of these objectives have been identified. 

The Trustees have complied with their duty to have due regard to the guidance on public benefit published  
by the Charity Commission in exercising their powers and duties. 

Earth Trust’s public and economic impact reflects the scale and ambition of its work. The Board can clearly 
demonstrate how managing inclusive, accessible green spaces helps address urgent societal challenges  
– climate change, biodiversity loss, and public health - especially for communities with limited access to nature. 

Through the land we manage, Earth Trust inspires people of all ages and backgrounds to enjoy and care  
for nature. The benefits go beyond individual experiences in the moment, fostering a deeper connection  
to nature that ripples through daily life and wider society. 

Earth Trust’s work in nature restoration and regenerative farming informs national nature-based solutions,  
helping to prioritise great space for nature everywhere. 
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Statement of Trustees’ responsibilities 
The Trustees (who are also Directors of Earth Trust for the purposes of company law) are responsible for preparing 
the Trustees’ Annual Report and the financial statements in accordance with applicable law and United Kingdom 
Accounting Standards (United Kingdom Generally Accepted Accounting Practice).  Company law 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 charitable company and of the incoming resources and application of resources, including the income and 
expenditure, of the charitable company for that period. In preparing these financial statements, the Trustees are 
required to: 

l  select suitable accounting policies and then apply them consistently; 

l  observe the methods and principles in the Charities SORP 2019 (FRS 102) 

l  make judgements and estimates that are reasonable and prudent; 

l  state whether applicable UK Accounting Standards have been followed, subject to any material departures 
disclosed and explained in the financial statements; 

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

The Trustees are responsible for keeping adequate accounting records, which disclose with reasonable accuracy  
at any time the financial position of the charitable company and enables them to ensure that the financial 
statements comply with the Companies Act 2006. The Trustees are also responsible for safeguarding the  
assets of the charitable company and hence for taking any reasonable steps for the prevention and detection  
of fraud and other irregularities. 

In so far as the Trustees are aware: 

l  there is no relevant audit information of which the charitable company’s auditors are unaware; and 

l  the Trustees have taken all the steps that they ought to have taken in order to make themselves aware  
of any relevant audit information and to establish that the auditor is aware of that information. 

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

This report has been prepared having taken advantage of the small companies’ exemption in the Companies  
Act 2006. 

Disclosure of information to the auditors 
We, the Directors of the company who held office at the date of approval of these Financial Statements  
as set out above each confirm, so far as we are aware, that:

l  there is no relevant audit information of which the company’s auditors are unaware; and

l  we have taken all the steps that we ought to have taken as directors in order to make ourselves aware of  
any relevant audit information and to establish that the company’s auditors are aware of that information. 

Frank Nigriello and Sarah Hendry, Co-Chairs 

Date: TO BE ADDED
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Independent auditor’s report 
to the Trustees of Earth Trust 
Opinion  
We have audited the financial statements of Earth Trust (the “parent charitable company”) and its subsidiary (the 
“group”) for the year ended 31st December 2024 which comprise the Consolidated Statement of Financial Activities, 
the Group and Charity Balance Sheets, the Consolidated Statement of Cash Flows and the related notes including 
a summary of 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: 

l give a true and fair view of the state of the group’s and parent charitable company’s affairs as at 31st December 
2024, and of the group’s incoming resources and application of resources, including its income and expenditure, 
for the period then ended; 

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

l have been prepared in accordance with the requirements of the Companies Act 2006 and 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 statements section of our report. We are independent of the group and parent charitable company 
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 and charitable company’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.  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 trustees’ 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.  
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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. 

Opinions on other matters prescribed by the Companies Act 2006 

In our opinion, based on the work undertaken in the course of the audit: 

l  the information given in the trustees’ report (incorporating the directors’ report) for the financial period  
for which the financial statements are prepared is consistent with the financial statements; and 

l  the directors’ report has 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 parent charitable company and its environment 
obtained in the course of the audit, we have not identified material misstatements in the directors’ report. 

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

l  adequate and sufficient 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 

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

l  certain disclosures of directors’ remuneration specified by law are not made; or 

l  we have not received all the information and explanations we require for our audit; or 

l  the trustees were not entitled to prepare the financial statements in accordance with the small companies’ 
regime and take advantage of the small companies’ exemptions in preparing the directors’ report and from  
the requirement to prepare a strategic report. 

Responsibilities of Trustees 
As explained more fully in the trustees’ responsibilities statement, the trustees (who are also the directors of the 
charitable company for the purposes of company law) 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 group’s and parent charitable 
company’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 group or the parent 
charitable company or to cease operations, or have no realistic alternative but to do so.  

Auditor’s 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 can reasonably be expected to influence the economic decisions of users taken on the  
basis of these financial statements. 

Irregularities, including fraud, are instances of noncompliance with laws and regulations. We design procedures in line 
with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. 
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The specific procedures for this engagement and the extent to which these are capable of detecting irregularities, 
including fraud is detailed below: 

l Enquiry of management, those charged with governance and the entity’s solicitors around actual and potential 
litigation and claims; 

l Enquiry of entity staff in tax and compliance functions to identify any instances of non-compliance with laws 
and regulations; 

l Reviewing minutes of meetings of those charged with governance; 

l Reviewing financial statement disclosures and testing to supporting documentation to assess compliance 
with applicable laws and regulations; 

l Performing audit work over the risk of management override of controls, including testing of journal entries 
and other adjustments for appropriateness, evaluating the business rationale of significant transactions 
outside the normal course of business and reviewing accounting estimates for bias. 

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those 
leading to a material misstatement in the financial statements or noncompliance with regulation. This risk increases 
the more that compliance with a law or regulation is removed from the events and transactions reflected in the 
financial statements, as we will be less likely to become aware of instances of noncompliance. 

The risk is also greater regarding irregularities occurring due to fraud rather than error, as fraud involves intentional 
concealment, forgery, collusion, omission or misrepresentation. 

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 auditor’s 
report.  We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal control that  
we identify during our audit. 

Use of our report 
This report is made solely to the charitable company’s members, as a body, in accordance with Chapter 3 of Part 16 
of the Companies Act 2006 and to the charitable company’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 charitable company’s members and its 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 company and the charitable company’s members as a body and the charitable 
company’s trustees as a body, for our audit work, for this report, or for the opinions we have formed. 

Benjamin Hayes FCA (Senior Statutory Auditor) 

For and on behalf of Wenn Townsend Chartered 

Accountants and Statutory Auditor 

30 St Giles, Oxford, OX1 3LE 

Date: TO BE ADDED
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Consolidated Statement of Financial Activities
(Including Income and Expenditure Account)
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Consolidated Statement of Financial Activities (continued)
(Including Income and Expenditure Account)
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Balance Sheet

The financial statements have been prepared in accordance with the special provisions of part 15 of the  
CompaniesAct 2006 relating to small companies.
The financial statements were approved and authorised for issue by the Board on 23rd September 2025.

Signed on behalf of the board of Trustees 

Stephen Dance
Chair of the Finance and Risk Committee
Company registration number: 04381522

The notes on pages 24 to 39 form part of these financial statements.
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Consolidated Statement 
of Cash Flows
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Notes to the Financial Statements

1. Summary of significant accounting policies

(a) General information and basis of preparation
Earth Trust is a Company Limited by guarantee in England and Wales in the United Kingdom. In the event of  
the charity being wound up, the liability in respect of the guarantee is limited to £10 per member of the charity.  
The address of the registered office is given in the charity information on page 41 of these financial statements.  
The nature of the charity’s operations and principal activities are outlined in the Trustees Report.

The charity constitutes a public benefit entity as defined by FRS 102. 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 issued in October 2019, the Financial Reporting Standard applicable in the United Kingdom 
and Republic of Ireland (FRS 102), the Charities Act 2011, the Companies Act 2006 and UK Generally Accepted 
Accounting Practice.

The financial statements are prepared on a going concern basis under the historical cost convention, modified to 
include certain items at fair value. The financial statements are prepared in sterling which is the functional currency 
of the charity and rounded to the nearest pound sterling.

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

 In applying the financial reporting framework, the trustees have made a number of subjective judgements, for 
example in respect of significant accounting estimates. Estimates and judgements are continually evaluated and  
are based on historical experience and other factors, including expectations of future events that are believed to  
be reasonable under the circumstances. The nature of the estimation means the actual outcomes could differ  
from those estimates. Any significant estimates and judgements affecting these financial statements are detailed 
within the relevant accounting policy below.

(b) Funds
Unrestricted funds are available for use at the discretion of the Trustees in furtherance of the general objectives  
of the charity and which have not been designated for other purposes.

Designated funds comprise unrestricted funds that have been set aside by the Trustees for particular purposes.  
The aim and use of each designated fund is set out in the notes to the financial statements.

Restricted funds are funds which are to be used in accordance with specific restrictions imposed by donors or which 
have been raised by the charity for particular purposes. The cost of raising and administering such funds are charged 
against the specific fund. The aim and use of each restricted fund is set out in the notes to the financial statements. 
Where restricted funds are received in respect of capital projects, associated costs are capitalised as fixed assets 
and a fund transfer is shown in the accounts to the designated capital reserve as it is deemed that the restriction  
has been met at the point of spending this money.

Endowment funds represent those assets which must be held permanently by the charity, principally land and 
buildings. Income arising on the endowment funds can be used in accordance with the objects of the charity and 
is included as unrestricted income. Any capital gains or losses arising on the investments form part of the fund.
Investment management charges and legal advice relating to the fund are charged against the fund.

(c) Income recognition
All incoming resources are included in the Statement of Financial Activities (SoFA) when the charity is legally entitled 
to the income after any performance conditions have been met, the amount can be measured reliably and it is 
probable that the income will be received.
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For donations to be recognised, the charity will have been notified of the amounts and the settlement date in writing. 
If there are conditions attached to the donation and this requires a level of performance before entitlement can be 
obtained, then income is deferred until those conditions are fully met or the fulfilment of those conditions is within 
the control of the charity and it is probable that they will be fulfilled.

Donated facilities and donated professional services are recognised in income at their fair value when their economic 
benefit is probable, it can be measured reliably and the charity has control over the item. Fair value is determined on 
the basis of the value of the gift to the charity, i.e. the amount the charity would be willing to pay in the open market 
for such facilities and services. A corresponding amount is recognised in expenditure.

No amount is included in the financial statements for volunteer time in line with the SORP (FRS 102). Further detail  
is given in the Trustees’ Annual Report. 

Where practicable, gifts in kind donated for distribution to the beneficiaries of the charity are included in stock and 
donations in the financial statements upon receipt. If it is impracticable to assess the fair value at receipt or if the 
costs to undertake such a valuation outweigh any benefits, then the fair value is recognised as a component of 
donations when it is distributed and an equivalent amount recognised as charitable expenditure.

Gifts in kind donated for resale are included at fair value, being the expected proceeds from sale less the expected 
costs of sale. Where estimating, the fair value is practicable upon receipt it is recognised in stock and ‘Income from 
other trading activities’. Upon sale, the value of the stock is charged against ‘Income from other trading activities’ 
and the proceeds are recognised as ‘Income from other trading activities’. Where it is impracticable to fair value the 
items due to the volume of low value items they are not recognised in the financial statements until they are sold.
This income is recognised within ‘Income from other trading activities’. 

Fixed asset gifts in kind are recognised when receivable and are included at fair value. They are not deferred over  
the life of the asset.

For legacies, entitlement is the earlier of the charity being notified of an impending distribution or the legacy  
being received. At this point income is recognised. On occasion legacies, will be notified to the charity where 
it is not possible to measure the amount expected to be distributed. On these occasions, the legacy is treated  
as a contingent asset and disclosed.

Income from trading activities includes income earned from fundraising events and trading activities to raise  
funds for the charity. Income is received in exchange for supplying goods and services in order to raise funds  
and is recognised when entitlement has occurred.

The charity receives government grants in respect of farming activities. Income from government and other  
grants are recognised at fair value when the charity has entitlement after any performance conditions have  
been met, it is probable that the income will be received and the amount can be measured reliably. If entitlement  
is not met, then these amounts are deferred.

Investment income is earned through holding assets for investment purposes such as shares and property.  
It includes dividends, interest and rent. Where it is not practicable to identify investment management costs  
incurred within a scheme with reasonable accuracy the investment income is reported net of these costs. It is 
included when the amount can be measured reliably. Interest income is recognised using the effective interest 
method and dividend and rent income is recognised as the charity’s right to receive payment is established.

Other income includes the conversion of endowment funds into income which arises when capital funds are 
released to an income fund from expendable endowments or when a charity has authority to adopt a total return 
approach to its permanent endowment fund. It also includes other income such as gains on disposals of tangible 
fixed assets.

(d) Expenditure recognition 
All expenditure is accounted for on an accruals basis and has been classified under headings that aggregate  
all costs related to the category. Expenditure is recognised where there is a legal or constructive obligation  
to make payments to third parties, it is probable that the settlement will be required and the amount of  
the obligation can be measured reliably. It is categorised under the following headings:
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l  Costs of raising funds includes fundraising and development costs;

l  Expenditure on charitable activities includes costs in furtherance of the charity’s stated objectives and activities;

and

l  Other expenditure represents those items not falling into the categories above.

Irrecoverable VAT is charged as an expense against the activity for which expenditure arose.

Grants payable to third parties are within the charitable objectives. Where unconditional grants are offered, this 
is accrued as soon as the recipient is notified of the grant, as this gives rise to a reasonable expectation that the 
recipient will receive the grants. Where grants are conditional relating to performance then the grant is only accrued 
when any unfulfilled conditions are outside of the control of the charity.

(e) Support costs allocation

Support costs are those that assist the work of the charity but do not directly represent charitable activities and 
include office costs, governance costs, administrative and payroll costs. They are incurred directly in support of 
expenditure on the objects of the charity and include project management carried out at Headquarters. Where 
support costs cannot be directly attributed to particular headings they have been allocated to cost of raising funds 
and expenditure on charitable activities on a basis consistent with use of the resources. Overheads have been 
allocated on a percentage of overall expenditure basis.

Fund-raising costs are those incurred in seeking voluntary contributions and do not include the costs of 
disseminating information in support of the charitable activities.

The analysis of these costs is included in note 9.

(f) Tangible fixed assets

Tangible fixed assets are stated at cost (or deemed cost) or valuation less accumulated depreciation and 
accumulated impairment losses. Cost includes costs directly attributable to making the asset capable of operating 
as intended.

Depreciation is provided on all tangible fixed assets, at rates calculated to write off the cost, less estimated residual 
value, of each asset on a systematic basis over its expected useful life as follows:

Freehold land		   0%

Freehold buildings	 2% Straight Line Basis 
Plant, machinery 
and motor vehicles	 20%  Straight Line Basis 
Fixtures and fittings	 20% Straight Line Basis

(g) Investment properties

Investment properties for which fair value can be measured reliably without undue cost or effort are measured at fair 
value at each reporting date with changes in fair value recognised in ‘net gains / (losses) on investments’ in the SoFA.

(h) Investments

Investments are recognised initially at fair value which is normally the transaction price excluding transaction costs. 
Subsequently, they are measured at fair value with changes recognised in ‘net gains / (losses) on investments’ in the 
SoFA if the shares are publicly traded or their fair value can otherwise be measured reliably. Other investments are 
measured at cost less impairment.
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(i) Stocks

Stocks are stated at the lower of cost and estimated selling price less costs to complete and sell. Cost includes  
all costs of purchase, costs of conversion and other costs incurred in bringing stock to its present location  
and condition. Cost is calculated using the first-in, first-out formula. Provision is made for damaged, obsolete  
and slow-moving stock where appropriate. Donated stocks are included at fair value as described in (c) above.

( j) Cash

Cash balances include £282 (2023: £123) of funds held with our investment managers Evelyn Partners  
and a further £129,279 (2023: £166,171) held in our NatWest bank accounts.

(k) Debtors and creditors receivable / payable within one year 

Debtors and creditors with no stated interest rate and receivable or payable within one year are recorded  
at transaction price. Any losses arising from impairment are recognised in expenditure.

(l) Impairment 

Assets not measured at fair value are reviewed for any indication that the asset may be impaired at each balance 
sheet date. If such indication exists, the recoverable amount of the asset, or the asset’s cash generating unit,  
is estimated and compared to the carrying amount. Where the carrying amount exceeds its recoverable amount,  
an impairment loss is recognised in profit or loss unless the asset is carried at a revalued amount where the 
impairment loss is a revaluation decrease.

(m) Leases 

Assets acquired under finance leases are capitalised and depreciated over the shorter of the lease term and  
the expected useful life of the asset. Minimum lease payments are apportioned between the finance charge  
and the reduction of the outstanding lease liability using the effective interest method. The related obligations,  
net of future finance charges, are included in creditors.

Rentals payable and receivable under operating leases are charged to the SoFA on a straight line basis over the 
period of the lease.

(n) Employee benefits

When employees have rendered service to the charity, short-term employee benefits to which the employees  
are entitled are recognised at the undiscounted amount expected to be paid in exchange for that service.

The charity operates a defined contribution plan for the benefit of its employees. Contributions are expensed  
as they become payable.

(o) Tax

The charity is an exempt charity within the meaning of schedule 3 of the Charities Act 2011 and is considered  
to pass the tests set out in Paragraph 1 Schedule 6 Finance Act 2010 and therefore it meets the definition  
of a charitable company for UK corporation tax purposes.

(p) Going concern

The financial statements have been prepared on a going concern basis as the Trustees believe that no material 
uncertainties exist. The Trustees have considered the level of funds held, including the expendable endowment 
investment fund which is available to be liquidated at short notice, and the expected level of income and  
expenditure for 12 months from authorising these financial statements.

They have carried out a stress test using a number of possible outcomes and have concluded that the  
budgeted income and expenditure is sufficient with the level of reserves held for the charity to be able  
to continue as a going concern.
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Notes to the Financial Statements 

2. Income from donations and legacies

3. Income from charitable activities

4. Income from other trading activities

5. Income from investments

6. Expenditure on raising funds
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7. Analysis of expenditure on charitable activities

8. Other expenditure

9. Allocation of support costs
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10. Net income / (expenditure) for the period

11. Auditor’s remuneration

12. Trustees’ and key management personnel remuneration and expenses

13. Staff costs and employee benefits
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14. Tangible fixed assets (Group)

Tangible fixed assets (Charity)
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15. Fixed asset investments (Group)

Fixed asset investments (Charity)
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16. Stocks

17. Debtors

18. Creditors: amounts falling due within one year

19. Deferred income
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20. Fund reconciliations 
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20. Fund reconciliations (continued) 
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20. Fund reconciliations (continued)
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21. Reconciliation of net income / (expenditure) to net cash flow  
         from operating activities

22. Pensions and other post-retirement benefits

23. Financial commitments
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24. Related party transactions
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25. Charity Statement of Financial Activities

26. Analysis of Charity net assets between funds
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Thank you to our amazing supporters
We are grateful to the following people and organisations for their support of Earth Trust  
in 2024.

Scouloudi Foundation 
Truck Trust 

Corporate Supporters
Agile Collective
Arrow Planning
Asset Creation Team
Becks Neale Designer & Brand 
Consultant
Dark Horse Roastery
Earthwise Girls
Ecosheq
Five Little Pigs
Hedges Law Limited
Horsebox Coffee Co.
Infineum UK Ltd
KJ Way
Larkmead Vets
Lucy Group Ltd
Mills & Reeve
Mishano
Outside-Ideas
Red Kite Management Consulting 
Limited
sSTRING
Verdant Search
Wondergrip

Earth Trust has been proud 
to work in partnership with 
the following in 2024
Defra
DigVentures
Emmetts of Drayton
Environment Agency
Future Trees Trust
Groundwork UK
National Lottery Heritage Fund
Natural England
North Wessex Downs National 
Landscape
Oxfordshire Visual Arts Festival 
(Artweeks)
South Oxfordshire District Council

Vale of White Horse District Council

Volunteer Groups and  
Community Supporters
Abingdon Marathon
Didcot Runners
Harwell Harriers
Wallingford 1155
Wallingford Vehicle Rally and Parade

And all of our wonderful 
volunteers

Donors & Legacies	

Asda Foundation
Ashley Charitable Trust
Aspen Trust
Bailey Thomas Charitable Fund
Bartlett Taylor Charitable Trust
Big Give
The Adrian Swire Charitable Trust
The Beard Charitable Foundation
The Bothwell Charitable Trust
The Brickability Foundation Trust
The Dorothy Holmes Charitable Trust
The Hobson Charity
The Linley Shaw Foundation
The Nineveh Charitable Trust
The Pharsalia Charitable Trust
The Richard Radcliffe Trust
Cecil Pilkington Charitable Trust
Critchley Charitable Trust
David Brooke Charity
DLM Charitable Trust
D’Oyly Carte Charitable Trust
Hugh Fraser Foundation
Mr And Mrs J A Pye’s Charitable 
Settlement
Newby Trust
Robert & Margaret Moss Charitable 
Trust

Fundraising Standards Information
Earth Trust’s fundraising activities are conducted by the fundraising team based at the Earth Trust Centre. The charity  
does not use external fundraisers. During the year, Earth Trust received no complaints about its fundraising activities.

Earth Trust is registered with the Fundraising Regulator and is committed to adhering to the Fundraising Regulator’s 
Code of Fundraising Practice. All fundraising activities are undertaken directly by the charity to ensure they are not 
unreasonably persistent or intrusive. Fundraising materials include clear details on how to unsubscribe from future 
communications and care is taken to limit the frequency and volume of communications. Earth Trust respects donors’ 
rights to privacy and complies with relevant data protection legislation and regulations. More information on our 
fundraising code of practice is available at www.earthtrust.org.uk/get-involved/donate/fundraising-code-practice
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