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English Heritage cares for over 400 historic
monuments, buildings and places - from
world-famous prehistoric sites to grand
medieval castles, from Roman forts on the
edge of an empire to a Cold War bunker.
Through these, we bring the story of England
to life for many millions of visitors each year.

The English Heritage Trust is a charity, no. 1140351, and a limited company,
no. 07447221, registered in England and Wales.
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Chair's foreword: \Welcome

Welcome

Welcome to the English Heritage
Annual Report for 2025/26.
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A\ It is a privilege to help guide this
AN SN/ great institution into its next

chapter. Our purpose remains clear: to ensure the public
can enjoy the irreplaceable sites and collections in our
care, and that they remain safe and secure for future
generations to enjoy and learn about our shared history.

Having grown up visiting the
castles, abbeys, and houses in
English Heritage's care, it was an
enormous honour to be appointed
Chair of the charity in February.

Beyond our charitable purpose, we're also proud to deliver
a significant economic and social impact which lasts long
beyond a visit. In fact, new research we commissioned this
year illustrates that we contribute £243 million annually
in Gross Value Added (GVA) to the UK economy, with an
estimated £378 million in annual wellbeing benefits for
our members (lpsos, December 2025).

This contribution matters both locally and nationally,
and we have the potential to do more. However, unlike
many comparable cultural organisations, we do not
receive regular government funding. Instead, we rely on
the support of our members, visitors and philanthropic
partners to ensure the National Heritage Collection is
conserved and celebrated for the future.

This has been a year of continued progress, as we cared
for our sites, invested in their future, and shared their
stories. We have connected over 1.1 million members
and over 5 million visitors with our nation’s history and
culture. As heritage custodians for the next generation,
we remain one of the UK’s largest providers of school
visits with over 200,000 taking place this year.

With thanks to the fantastic support of our members,
we invested over £40 million in 2025/26 to conserve our
wonderful sites. At Stonehenge, work began on the
new Learning Centre and Kusuma Trust Neolithic Hall.
We're grateful to several generous funders, including
the Garfield Weston Foundation, the Kusuma Trust,
National Highways, the Clore Duffield Foundation and
the Wolfson Foundation. Through our new partnership
with Omaze, we will continue to generate significant
funding and awareness of our work at Stonehenge as we
transform how visitors engage with our prehistoric past.

The importance of our collection across the four

hundred sites, and the stories it can tell, comes from

the connection with our audience and their communities.
Our programme of conservation and renewal enables

us to reach communities on their doorstep.
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In Berwick-upon-Tweed, we're continuing to work

with local partners to reimagine the town's historic
barracks as a vibrant cultural and community hub,

and at Housesteads Roman Fort, the Shared Horizons
project will open up new ways for people to engage with
the site and landscape. We have also restored Sibsey
Trader Windmill in Lincolnshire to full working order and
reopened it to visitors, with volunteer millers on hand

to bring this local treasure back to life.

We have delivered ambitious exhibitions and events,
from an art installation at Kenilworth Castle marking
450 years since Elizabeth I's 19-day visit to acclaimed
exhibitions at Kenwood including Heiress: Sargent’s
American Portraits and Double Vision: Vermeer at
Kenwood. This year will see the 960th anniversary of
the Battle of Hastings and the return of the Bayeux
Tapestry to England for the first time since the late
11th century, presenting a rare opportunity to reflect
on one of the most pivotal events in our past. We
will mark the occasion across our Norman sites, with
refreshed interpretation at Battle Abbey and a renewed
invitation for visitors to explore the battlefield - and
the real story of 1066 - for themselves.

Our focus for the year ahead is on sustaining and
developing our work by caring for our sites, investing
where it matters most and continuing to offer
meaningful experiences for the people who visit,
support, and engage with us.

We will continue to refine our financial model to

ensure the long-term sustainability of the organisation,
supported by income from our members, private
supporters and commercial activity. We are grateful
for the support we've recently secured from the
Museum Estate and Development (MEND) Fund, which
is administered by Arts Council England (ACE) on behalf
of the Department for Culture Media and Sport (DCMS).
It includes over £3 million for essential roof repairs at
Walmer Castle and over £475,000 to safeguard the
museum and rare artefacts housed at Chesters Roman
Fort. A strengthened partnership with public funders
including DCMS, ACE, Historic England and the National
Lottery Heritage Fund remains essential if we are to
sustain and grow our public benefit.

On a personal note, | would like to thank my predecessors
and fellow Trustees for their stewardship, and Historic
England for their ongoing support. | would also like to
recognise the dedication of our colleagues, volunteers,
members, supporters, and partners —itis their commitment
that sustains this charity and makes all our work possible.

{‘7 lale..

Tony Hales CBE, Chair
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Objectives and activities

English Heritage started operating
as an independent charity on

1 April 2015 and its objectives,

set out in its Articles of Association,
can be summarised as:

« To conserve the National Heritage Collection of over
400 unique sites and monuments and over a million
artefacts, in keeping with their status as part of
England’s national heritage.

« To bring history to life in the places where it happened
by opening up the sites and monuments to public
access, through exhibitions, interpretation, events
and educational programmes, supported through
our online content.

« Through the London blue plagues scheme, to advance
public appreciation of the history of buildings and
landmarks in London by showing where men and
women of historical, artistic, scientific and religious
significance lived and worked.

In 2024/25 we prepared our fourth Strategic Plan for
the period 2025-2030.

Our mission under the plan is to become financially and
operationally sustainable so we can remove barriers

to wider engagement and invest in conservation.
Under the plan we framed our work around two

core strategic goals and one enabling goal:

Strategic goal: care

Protect, sustain and enhance the National Heritage
Collection, leading on innovative and sustainable
approaches to look after and conserve our historic
sites and collections.

Strategic goal: share

Make heritage relevant, exciting and accessible to
everybody, enriching the lives of millions of people
right across society.

Enabling goal: grow

We can only meet our strategic goals by ensuring

we have a sustainable future, generating the income
we need to achieve our charitable purposes and our
investment requirements.

We measure the success of our Strategic Plan by key
performance indicators: these include measuring
progress in conserving our historic properties and

looking after the artefacts in our care, the number of
visitors to our sites, the number of members we have
and our financial performance, along with indicators in
areas regarding equality, diversity and inclusivity and
climate change.

Public benefit

We provide huge public benefit through our vital work
caring for over 400 nationally important sites and their
associated collections, making sure that people will

be able to experience them for generations to come.

We open these sites to all, encouraging visitors and
members to stand in the places where history happened.
This gives millions of people a tangible connection to
history, heritage and culture, and sparks their curiosity to
discover more. Over 300 of our sites are free to all visitors,
and these can be found across the country, from the tip
of Cornwall to the Scottish borders.

In shaping our objectives and planning the charity’s
activities, the Trustees have considered the Charity
Commission’s guidance on public benefit and fee
charging in compliance with their duty under
section 4 of the Charities Act 2011.

In setting the level of charges and concessions, the
Trustees have given careful consideration to the
accessibility of the sites and monuments to all
members of the public, whatever their means.

Membership provides great value. For an annual
payment, it gives free site entry for an individual along
with up to six children for each adult member. The range
of additional benefits includes a handbook to our sites,
members’ magazines, access to exclusive events, and,
after the first renewal, a discount for our shops and
cafés. We also offer free parking for members at the

car parks we manage. The majority of our sites can be
visited entirely for free, such as the world-famous Iron
Bridge, Thornborough Henges, and Kenwood in London,
which is one of our most-visited sites. Other free-to-enter
sites include abbeys, castles, prehistoric monuments and
Roman remains, including many sites along Hadrian’s
Wall. Visiting heritage sites demonstrably contributes

to an individual’s wellbeing — a benefit which is available
to all at our free-to-enter sites.

Concessionary and family tickets are available for
paid-entry sites, such as Stonehenge, Dover Castle,
Osborne and Tintagel Castle. Six pay-to-enter sites
(including Stonehenge and Tintagel) offer free year-
round admission to all residents in their communities,
and many other sites (including Dover Castle and
Clifford’s Tower) arrange free resident weekends
once or twice each year.
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We are proud to be the custodians of over forty publicly
accessible statues in London, including the Cenotaph.
We also run the London blue plagues scheme - the
oldest of its kind in the world. Recipients of blue plaques
are nominated by members of the public and selected
by an expert panel. Londoners and tourists alike can
visit over one thousand plaques celebrating prominent
individuals and marking other significant historical
associations. We actively encourage the public to
nominate figures, especially from groups traditionally
under-represented by the scheme, including women
and people from ethnic minorities.
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Our education offer is a key public benefit. Learning
groups can visit all our pay-to-enter sites for free and
have free access to our learning resources.

We describe over pages 7 to 9 our achievements and
performance in 2025/26 under each of our two core
strategic goals and one enabling goal. We report on
our performance using the key performance indicators,
as set out in the table on page 21.
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Achievements and performance

This has been a year of significant
challenge and change, but, thanks

to a phenomenal effort from teams
across the charity, we have achieved
nearly all the goals we set ourselves -
including, for the first time since our
regular government funding came to
an end, delivering a surplus. Above all,
we continued to deliver extraordinary
experiences for our visitors, members
and supporters.

We welcomed 5.5 million visitors and generated a
total income of £145 million. Our 1.1 million members
contributed 1.8 million visits to sites, and 74% of them
renewed their memberships this year. We engaged
with 212,000 children and young people through our
learning programmes. We're incredibly grateful for the
support of our 5,098 volunteers who, between them,
gave 390,847 hours of their time.

Exhibitions, events and wicked games

The summer holidays are always our busiest and most
important period. This year, our ‘Come Play’ campaign
encouraged people to experience our sites in new and
imaginative ways through a range of events, games and
activities - and 1.6 million people visited participating
sites during July and August. As part of the campaign,
we also partnered with the TV show Taskmaster to
create new trails at 17 sites. Our Young Producers worked
with Taskmaster Education and host Alex Horne to create
challenges that combined history with creativity, problem
solving and play. Around 85,000 visitors took part, and
the project has been shortlisted for Partnership of the
Year in the 2026 Museum + Heritage Awards.

One of the most exciting parts of our work is bringing
fresh perspectives to the stories we tell at our sites. At
Kenilworth Castle in Warwickshire, we marked 450 years
since the 19-day visit of Elizabeth | with Wicked Game,
an installation by artist Lindsey Mendick. Elizabeth's visit
is often framed as a tale of courtship and romance, but
Mendick’s bold animal sculptures retold it as part of
grisly struggle for power and independence.

At Kenwood in north London we brought together 18 of
John Singer Sargent’s portraits to explore the real lives
of the wealthy American women he depicted. Often
dismissed as ‘dollar princesses’, their stories proved

far more complex than that label suggests. Heiress:
Sargent’s American Portraits exhibition attracted

35,000 visitors and was supported by a strong digital
campaign, reaching over 727,000 people on social media
and generating more than 180,000 visits to the exhibition
webpage. We are enormously grateful to the Friends of
Kenwood for making this exhibition possible.

At Apsley House, Wellington’s Dutch Masterpieces
focused on the Duke of Wellington's role as an art
collector, while at Witley Court, Keith Harrison’s striking
Fountain | 1937 invited visitors to reflect on the contrast
between the lives of the house’s 19th-century owners
and those of the miners and steelworkers they employed.

New openings and major projects

At the start of the year we took over the running of
Shrewsbury Flaxmill Maltings as a visitor attraction.
This followed an award-winning restoration led by
Historic England, who retain ownership of the building.
The mill was the world'’s first multi-storey, iron-frame
building, which is why it's often called the ‘grandparent
of the skyscraper’. Visitors can explore its history in the
interactive exhibition, or go behind the scenes on a
guided tour.

Work continued on major projects at Stonehenge and
Berwick Barracks. At Stonehenge, we broke ground on
the new Learning Centre and Kusuma Trust Neolithic Hall,
which will transform how the next generation engages
with our prehistoric past. The project will enable more
schoolchildren to visit and learn from the awe-inspiring
UNESCO World Heritage Site, and it will also respond
to the huge demand we're seeing for learning in the
fields of science, technology, engineering and maths.
The project has been made possible thanks to support
from a number of generous funders, including the
Garfield Weston Foundation, the Kusuma Trust,
National Highways, the Clore Duffield Foundation

and the Wolfson Foundation.

The Living Barracks Partnership, led by English Heritage,
is breathing new life into Berwick’s historic barracks,
restoring their place at the heart of the town’s cultural
and community life. In collaboration with our partners,
Berwick Barracks Heritage Trust (BBHT), The King’s Own
Scottish Borderers Association (KOSB), The Maltings
(Berwick) Trust and Northumberland County Council, we
have opened a temporary cinema, created artist studios
and delivered an inspiring programme of art, heritage
and community projects - created with and for the
people of Berwick. Together, we're rediscovering what
the barracks have been, will be, and could become.

The Living Barracks project is proudly supported by

Arts Council England’s Cultural Development Fund (CDF),
The National Lottery Heritage Fund, Northumberland
County Council and other generous supporters.
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We're enormously grateful to The National Lottery
Heritage Fund for their funding of several other projects
this year, including New Beginnings at Gainsborough
Old Hall, Forewarned is Forearmed at York’s Cold War
Bunker, Margaret Cavendish’s Mind Lab at Bolsover
Castle and Community Connections, which saw us
distribute £150,000 of funding to community projects
at over twenty sites across the North of England.

Plaques and lamps of peace

The London blue plaques scheme enjoyed another
successful year, with the installation of 12 new plaques.
Several of these commemorated high-profile figures
from the world of entertainment, including Marc Bolan,
Audrey Hepburn and Winifred Atwell. The programme
also included the conservation and reinstallation of the
plague to Sir John Tenniel, best-known as the illustrator
of Alice in Wonderland and Alice through the Looking-
Glass. The much-loved scheme is generously supported
by David Pearl and members of the public.

We also took part in nationwide celebrations to mark
the 80th anniversary of VE Day. Seven sites hosted
beacon lighting events and activities in collaboration
with their local councils, including Dover Castle,
Kenilworth and Pendennis Castle. ‘Lamp Lights of Peace’
were lit at 22 sites including Marble Hill, Carlisle Castle,
St Augustine’s Abbey and St Mawes Castle, and nine
sites lit up their buildings with white floodlights including
the Iron Bridge, Clifford’s Tower and Audley End. Berwick
Barracks held a swinging 1940s-style community tea
dance to mark the occasion.

Fundraising for the future

As we've already seen, so much of our work is only made
possible thanks to a wide range of funding from various
generous organisations, foundations and individuals -
and our fundraising efforts play an ever-more important
role in the work of our charity. This year saw the relaunch
of our longstanding Guardians programme. Members

of the scheme - who give between £2,000 and £12,000
each year - form a community of some of our charity’s
most committed supporters, and they get the chance

to experience the difference they make thanks to special
tours and events. A highlight of this year’s Guardians
programme was a popular tour of the restored Victorian
gardens of Brodsworth Hall, led by head gardener

Dan Hale.

Our relationship with Bloomberg Philanthropies
continued with a new £240,000 partnership to enable
the development of multi-language digital guides,
making it easier for international visitors to engage
with our sites and their stories. Our Historic and Botanic
Garden Training Programme also secured renewed
support from the National Garden Scheme, which

has pledged to fund six trainee places each year.
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Commercial successes

Commercial activity went from strength to strength this
year. Venue hire and filming generated £1.5 million in
income and over £900,000 in profit, while our holiday
cottage business delivered a surplus of over £500,000,
with occupancy rates well above the national average.
At Marble Arch, commercial activity generated over

£1 million in income, while our retail team completed a
major warehouse move in the autumn. Our commercial
estates team, who conserve and develop our property
assets, delivered above budget in a challenging
economic climate.

In the autumn we joined with Reach plc to give away
250,000 family passes in national and regional titles
including the Daily Mirror and Daily Express. The
campaign generated over 100,000 additional visits, with
many people using the passes to visit our sites for the
first time. We also teamed up with ice-cream maker
Northern Bloc, who invested £100,000 in new equipment
and reimagined two much-loved classic puddings for
our visitors to enjoy. Sales of ice cream at our sites were
up by 15%, and our pudding-inspired ice creams are now
stocked by Japan Airlines, Stonegate Pub Group and
many independent theatres.

Telling stories on and offline

Our offsite content plays an important role in extending
the reach of our work. This year we relaunched our
Members’ Magazine and Kids” Rule magazine with fresh
designs and formats to introduce more variety and

pace. With over 500,000 copies delivered to member
households three times each year, the Members’
Magazine is one of UK's top 10 magazines by circulation.
We also released several new guidebooks this year,
including titles for Tilbury Fort, Castle Acre Priory,
Goodrich Castle, Prudhoe Castle and a new fourth edition
for Stonehenge, along with our first Children’s Guidebook
at Osborne.

Online, we created a series of short-form videos designed
to capture the spirit of our Taskmaster challenges and
introduce English Heritage to new audiences. These
generated 1.9 million views across our channels. The
summer and winter solstices at Stonehenge remain
among the most significant moments in our calendar,
and this year’s livestreams attracted 1.1 million impressions.
Finally, our podcast continues to provide a different way
for audiences to engage with our stories. With a weekly
audience of around 12,700, it offers in-depth exploration
of people, places and moments from the past, and
continues to build a loyal and growing listenership.

Engaging young people

In November, we welcomed local schools to Stonehenge
for our third Festival of Neolithic Ideas, at which we
successfully piloted many of the activities that will
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take place in the new Learning Centre and Neolithic Hall.
From pinch-pot making to flint axe carving and daubing,
the pupils got a first-hand taste of what life was like for
the people who built Stonehenge 4,500 years ago.

Shout Out Loud, our youth engagement programme,
continues to engage creatively with young people from
a range of backgrounds. George Cook won our Aardman
Animations competition, and his short film inspired

by St Hild of Whitby Abbey will tour film national and
international film festivals in 2026. Inspiring Voices,

a partnership with Oxford University, invited young
poets aged 11 to 25 to explore the stories, people and
landscapes behind our historic places. The shortlisted
winners will perform their poems at Oxford University’s
new Schwarzman Centre in June. Our team of Young
Producers also worked with the London blue plaques
team to successfully nominate, research and unveil a
plaque to Astronomer Cecilia Payne-Gaposchkin.

Eye-catching conservation

This year, we completed work on the Eyecatcher at
Brodsworth Hall. This dramatic area of the gardens

had been overgrown for many years, but thanks to
careful research — and hard graft from our gardeners
and volunteers — we've now revealed and re-presented
this lost feature to the public. Other green-fingered
achievements included a conference we convened at
the British Library with Kew Gardens on the theme of
gardens and empires and recognition from the RHS for
Walmer Castle as one of its partner gardens. Walmer's
Tetrapanax papyrifer ‘Di Sue Shan’ also won the People’s
Choice award in Plant Heritage's 2025 Threatened Plant
of the Year competition. We also had great success at
the RHS “In Bloom’ awards, with many of our sites taking
away top awards for their superb floral displays.

Our conservation science facility has attracted over

£2.5 million in grants over the last four years. This year
we completed a further upgrade, doubling the size of
our labs to improve our research on sustainability and
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preventive conservation. We also undertook a complete
reassessment of the historic significance of all our sites
as part of our new Sustainable Conservation Index.

This will improve how we monitor the condition of

our sites and help us prioritise our conservation work.

We completed the second phase of a project to create
interactive 3D models of our historic buildings in 2025.
The models enable users to take virtual self-guided
tours and offer interactive ‘Dolls’ House' views. They're
also highly practical - not only do they create invaluable
three-dimensional records of the buildings for the first
time, they also show the locations of vital building
services and help with maintenance record-keeping.

There are significant wall painting schemes at 80 of
our sites across the country, spanning from the time of
Roman Britain to the early modern period. This year,
conservation work took place at Goodrich Castle, where
we recently discovered a rare 14th-century figurative
scheme. Other projects included the protection of a
15th-century wall painting at Berry Pomeroy Castle,
along with the stabilisation of medieval paintings at
Stokesay Castle and Dover Castle.

Sign language, trikes and

multisensory theatre

We've continued to make heritage more inclusive,
expanding access to British Sign Language (BSL) at sites
and events, creating pre-visit access guides and maps,
and delivering accessible seating, mobility aids and
hearing loops. Highlights included off-road wheelchair
trike trials at Eltham Palace, Wrest Park and Battle
Abbey, new and restored accessible pathways at
Brodsworth Hall, a multisensory theatre production at
Walmer Castle designed for audiences with profound
and multiple learning disabilities, and BSL tours led by
Deaf guides at Stonehenge, Kenilworth Castle, Battle
Abbey, Apsley House, Wellington Arch and the Heiress
exhibition at Kenwood.
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Financial review

In 2024/25 we prepared our fourth
Strategic Plan for the period
2025-2030.

In 2025/26, the charity embarked on a new Strategic
Plan, to translate longer-term strategic aims into

a focused programme of delivery for the year, and

to provide a framework for financial planning,
budgeting and performance management. Resources
are directed towards key conservation and capital
projects, enhancement of visitor experience and
learning and engagement activity, alongside
initiatives to improve operational effectiveness

and financial resilience.

English Heritage Annual Report 2025/26

The year was always expected to be challenging, as we
continued to reposition the charity in response to the end
of government funding, and trading conditions continued to
be more difficult than expected. We saw visitor numbers to
our pay-to-enter sites fall to 5.5 million (2024/25: 5.7 million)
against a budget of 5.7 million, and a slight reduction in
our member base to 112 million (2024/25: 119 million).
Despite this, the charity delivered a stronger overall
financial result than expected, with total funds increasing
by £0.8 million, reflecting the combined impact of

active financial management, expenditure controls and
reprioritisation of activity in line with the Strategic Plan.

Performance against the Strategic Plan is set out in the
table below.

2025/26

Actual Strategic Plan Variance
Actual versus Strategic Plan £'000 £'000 £'000
Donations and legacies
Fundraising 9,776 11,028 (1,252)
Charitable activities
Conserving our properties 1,044 1,783 (739)
Membership and admissions 96,919 104,746 (7,.827)
HE contribution to PCSPS* 657 163 494

98,620 106,692 (8,072)
Other trading activities
Running our properties 34,431 36,666 (2,235)
Licensing, sponsorship and advertising 938 495 443

35,369 37161 (1,792)
Investments 1,039 675 364

Other income

Expenditure (137178) (145,726) 8,548
(S 854) (9,000) 2,146

Depreciation

Net gains/(losses) on investments

Net endowment income

Net restricted expenditure (1,715) (1155) (560)

Net unrestricted income/(expenditure) (2,221)

‘000 ‘000 ‘000
Visitor numbers 5,480 5,678 (198)
Member base 1121 1,200 (79)

*Historic England'’s contribution to Principal Civil Service Pension Scheme.
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Our ongoing mission for this year was to become
financially and operationally sustainable so we can
remove barriers to wider engagement and invest in
conservation. Overall financial performance for the
year was broadly in line with the Strategic Plan, with
the key variances explained below.

« Overall income fell below target by £10.7 million
(actual £144.8 million vs plan £155.6 million), driven by
lower visitor numbers (5.48 million vs 5.68 million plan)
and the impact on footfall driven income (admissions,
retail, food and beverage); and lower than planned
member recruitment.

« Expenditure controls were introduced early in the
year when it became clear that visitors were tracking
behind plan, resulting in 2025/26 expenditure being
£8.5 million below plan.

Despite the challenging year we invested £29.0 million
into the National Heritage Collection, its visitor
infrastructure and the underlying technological
capabilities of the charity.

Statement of Financial Activities (SOFA)
The SOFA is the charity’s income and expenditure account.

Income

Income in 2025/26 was £144.8 million (2024/25:
£155.2 million) as follows:

« Donations and legacies, licensing and sponsorship,
raised £10.7 million (2024/25: £14.1 million).

« Conserving our properties generated income of
£1.0 million, comprising mainly rental and service
charge income from our properties (2024/25: £4.1
million, including a Museums & Galleries Exhibition
Tax Relief (MGETR) claim relating to prior years).

« Memberships and admissions income fell to £96.9
million (2024/25: £99.3 million) and consists of a
reduction in membership income to £54.9 million
(2024/25: £55.7 million) and admissions income of
£42.0 million (2024/25: £43.6 million), primarily due
to a decrease in visitor numbers and reduced
member recruitment.

« We received £0.7 million (2024/25: £0.6 million) from
Historic England to cover increased contributions to the
Principal Civil Service Pension Scheme for employees
who transferred from Historic England on 1 April 2015.
(See Note 11b) for further details on this scheme.

» Running our properties generated income of
£34.4 million (2024/25: £35.4 million), which covers
our commercial activities, notably retail and food
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and beverage income of £30.1 million (2024/25:

£31.4 million), and hospitality, filming, weddings,
holiday cottages and other trading income, together
£4.3 million (2025/26: £4.0 million). The reduction
against 2024/25 relates to the decrease in visitor
numbers and the outsourcing of certain food and
beverage operations during the year, which was
designed to benefit our net income position.

Expenditure

Expenditure was £144.0 million (2024/25: £162.8 million).
This difference includes a reduction in employment
costs of £12.5 million, comprising the £6.9 million of
restructuring costs recognised in 2024/25 and the
impact of that restructuring exercise on employment
costs. The difference impacts all expenditure categories
set out below.

« Fundraising, licensing and sponsorship costs of
£2.9 million (2024/25: £4.0 million). The cost of
fundraising for 2025/26 was 27p (2024/25: 29p)
spent for every £1 raised, against a sector average
of 25p (Lark Owl 2020/217).

« Running our properties costs of £45.0 million (2024/25:
£48.9 million) covering commercial activities including
retail and catering operations as well as hospitality,
filming, weddings, and holiday cottages.

« Conserving our properties costs of £42.9 million
(2024/25: £50.3 million), comprising maintenance,
curatorial works and conservation. This includes
major ongoing expenditure to conserve the
monuments and sites in the Collection.

« Membership and admissions costs of £53.2 million
(2024/25: £59.6 million), including costs for marketing,
events and on-site visitor services, employees and
volunteers, all of which helps to provide a great
visitor experience, promoting footfall to the sites
and supporting the acquisition and retention
of members.

Net movement in funds

Net income amounted to £0.8 million (2024/25:
net expenditure of £7.7 million).

This comprised:

« Unrestricted net expenditure of £0.2 million
(2024/25: unrestricted net expenditure £12.7 million);

« Restricted net income of £1.0 million (2024/25:
restricted net income of £4.9 million); and

« Endowment net income of £0.05 million
(2024/25 net income: £0.07 million).

"
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Restricted net income represents the receipt and
spend of restricted funds, which are available for use in
accordance with the grantors’ and donors’ directions.
There are over 50 of these funds (see Note 30).

Below the net income/(expenditure) line, the SOFA
reflects adjustments of £2.7 million (2024/25: £2.1 million),
representing a transfer between restricted and
unrestricted reserves relating to:

« the reclassification of restricted capital funding to
unrestricted to reflect the nature of the assets that
have been created.

» therelease of restricted reserves against qualifying
expenditure during the year, again to reflect the
nature of the assets that have been created, and
also to offset expenditure incurred in the unrestricted
SOFA that is funded by restricted income recognised
in previous accounting periods.

The overall net movement in funds is therefore a surplus
of £2.5 million (2024/25: deficit of £10.6 million) on
unrestricted reserves, a deficit of £1.7 million (2024/25:
surplus of £2.8 million) on restricted reserves, and a
surplus on endowment reserves of £0.05 million (2024/25:
surplus of £0.07 million), which, combined, amount to a
surplus of £0.8 million (2024/25: deficit of £7.7 million).

As a result, total charity funds increased from £42.9
million on 1 April 2025 to £43.7 million on 31 March 2026.

English Heritage comprises two legal entities. Our
charitable activities, notably operating the sites and
monuments for public benefit, including hospitality,

and our conservation work, are carried out through

The English Heritage Trust. Non-primary purpose trading
and activities chargeable to corporation tax are carried
out by our wholly owned subsidiary English Heritage
Trading Limited. Non-primary purpose activities include
retail and catering as well as sponsorship, filming and
licensing. The results from the subsidiary are consolidated
on a line-by-line basis in the consolidated results of
English Heritage (the results are shown in Note 4).

Balance Sheet

Total charity funds at 31 March 2026 of £43.7 million
(2025: £42.9 million) can be analysed as follows:

» Unrestricted reserves amount to £32.0 million (2025:
£29.5 million). The increase in unrestricted reserves
by £2.5 million is the effect of the reserves transfer
of £2.7 million (2024/25: £2.1 million), partially offset
by net expenditure of £0.2 million (2024/25: deficit
of £12.7 million).
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« £9.8 million of restricted reserves. The decrease in
restricted reserves from £11.5 million at the start of
the year is primarily due to use of restricted funds to
progress the Stonehenge Learning Centre project,
partially offset by restricted income recognised in the
year. The year end position consists of the Elizabeth
Wagland Fund of £2.4 million (2025: £2.4 million),
funding for the Stonehenge Learning Centre project
of £2.3 million (2025: £3.3 million), and over 50 (2025:
over 50) further restricted funds, covering individual
sites, specific activities and the London blue plagues
scheme, which total £5.0 million (2025: £5.8 million).
For details, see Note 30.

o A £1.9 million (2025: £1.9 million) restricted endowment
fund, the income from which is restricted to use on
conservation, improvements and public engagement
at our free-to-enter sites.

We monitor cash carefully as we contend with the
uncertainty from the risks arising from economic
uncertainty and the increased cost of living. We ended
2025/26 with total cash of £22.9 million (2024/25:

£26.1 million), comprising restricted cash of £4.7 million
(2024/25: £6.5 million) and unrestricted cash of £18.2
million (2025/26: £19.6 million). The adverse movement

in total cash of £3.2 million relates primarily to payments
made in relation to the reshaping programme that was
undertaken in 2024/25.

Basis of preparation

In adopting the going concern basis for preparing the
financial statements, the Trustees have considered

the business activities and principal risks set out on
page 15. The Trustees have reviewed the latest financial
projections (covered in more detail in the section below)
over a period of 12 months from the date of signing of
the audited accounts. Projections to the end of 2027/28
indicate that there continues to be sufficient liquidity
throughout for the charity to continue operating.
Trustees have taken into consideration that a new
Property Licence with Historic England has been signed,
with an initial ten-year term from April 2025, extendable
to up to 20 years. Trustees are satisfied that English
Heritage continues to adopt the going concern basis

in preparing its financial statements.

Financial projections

Our financial projections are driven by detailed forecasts
of visitor numbers and the member base. These forecasts
are calculated using a variety of data, including:

« Visitor projections which adopt site-level base data,
with assumptions applied for domestic and inbound
tourist visitor numbers as well as member visits linked
to the overall member base.
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» Inbound tourism projections using Department of
Culture, Media and Sport forecasting, amongst
other sources.

« Predicted member base growth, which is projected
by applying historical on-site conversion rates.

« Off-site acquisition and retention metrics to forecast
paying visitor numbers and predicted memberships
due to renew in future financial years.

This year was always likely to be challenging, as we
continued to reposition the charity in response to the
end of government funding whilst continuing to deliver
the type of work that the funding supported. Since the
Strategic Plan was finalised, the macro environment
has changed substantially, which has added increased
inflationary pressure to our cost base as well as
reducing consumer confidence. The 2026/27 budget is
for unrestricted revenue and capital expenditure to be
funded entirely from 2026/27 unrestricted income and
has been prepared on the basis that we are no longer
assuming a return to pre-pandemic visitor numbers,
with budgeted visitor numbers in line with actual visitor
numbers in 2025/26. Alongside the 2026/27 budget we
prepared sensitised scenarios across visitor numbers,
member recruitment, member renewals, retail and
food and beverage gross margins and unrestricted
development income. We will monitor performance
closely to ensure that mitigations are implemented

if net unrestricted income before depreciation or
unrestricted cash appears unlikely to achieve the
2026/27 budget.

We are regularly modelling and updating alternative
scenarios which allow us to adapt our business model
to respond to a wide range of outcomes. If changing
circumstances challenge our projections, we will
adapt accordingly.

We assessed the 2026/27 budget in the context of

our medium-term position, currently projected to
2028/29, to ensure that we are financially sustainable
and build financial resilience. We are forecasting that
a cash neutral outturn (before CRF loan repayments)
can be delivered for both 2026/27 and 2027/28; but the
exceptionally challenging global economic environment
means there is uncertainty inherent in forecasts. Our
forecasts assume that the CRF loan (£23.4 million)
received in March 2021is repaid over the twenty-year
term, with repayments having commenced in

March 2025.

Reserves policy

The reserves policy is set by Trustees to determine a
realistic and appropriate policy, which:
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« helps safeguard the continuity of the charity’s
operations in the event of an unexpected disaster

» is not too restrictive, in order that we continue to
maximise the resources we invest in our charitable
activities.

In determining a realistic level of reserves, the Trustees
assess the level of risk associated with the main income
and expenditure streams, the adequacy of controls in
place to mitigate those risks, and other likely sources

of funds available in an emergency. This is balanced by
the obligations to continue to invest in order to pursue
the objectives of the charity within a reasonable period
of receiving funds. The size of the charity’s reserves is
an inherent part of the risk management process, and
the need for reserves is dependent on our financial
position and our assessment of the risks we face at

a particular time.

At the point of its creation, the charity had negative free
reserves. As a result of strong performance over the first
five years as an independent charity, free reserves at

31 March 2020 were £20.7 million. We used this reserves
position as well as the £23.4 million Culture Recovery
Fund (CRF) loan to support our recovery from the Covid
pandemic and the transition to operating without annual
tapering relief and having fully drawn the £80 million
New Model Grant by the end of 2022/23 (as per the

New Model Agreement).

We need to generate sufficient annual surpluses that
build reserves, but we also have to ensure that we
invest sufficiently to deliver our charitable objectives and
grow the charity. The recent restructure has created an
operating model that delivers increased profitability.
We now need to closely monitor the impact of the
expenditure reductions in that operating model on our
ability to successfully deliver our charitable objectives.

The Trustees regularly review the reserves policy to ensure
that it remains appropriate, particularly to reflect the
significant growth in the organisation in recent years as
well as the changing risk environment. In March 2025, the
Trustees adopted a new liquidity focused policy to hold
minimum unrestricted cash and readily realisable assets
equal to eight weeks of unrestricted SOFA expenditure.

This focus on liquidity and expenditure cover (an
approach that is common amongst other large charities)
is more closely aligned to the way that management
monitors reserves and reflects the benefit of the material
amount of deferred membership income on the Balance
Sheet, offset with any accrued income. This net position
of deferred and accrued income equates to a significant
unrestricted cash balance, which provides substantial
additional liquidity.

13
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Based on the 2026/27 budget, eight weeks of
unrestricted SOFA expenditure is approximately

£22.6 million. Unrestricted cash at its lowest point in
2025/26 was £14.3 million in April 2025. We do expect
unrestricted cash to fall below the April 2025 position at
certain points during 2026/27. The target of £22.6 million
will be revised annually based on the latest expenditure
projections, and performance against the target will

be monitored closely.

Taking the above into account, the Trustees believe that
the reserves policy is proportionate and achievable over
the medium term.

Total reserves at 31 March 2026 were £43.7 million
(2024 £42.9 million).

Pension

English Heritage makes contributions into a defined
contribution pension scheme administered by Standard
Life, which was set up for new employees from

1 April 2015.

The charity also contributes to the Principal Civil Service
Pension Scheme (PCSPS) for employees who transferred
under TUPE to the charity on 1 April 2015. Under the
government New Fair Deal agreement these employees
retain eligibility for the PCSPS arrangements following
transfer. The arrangements comprise a number of
different schemes, most of which are defined benefit and
a small minority are defined contribution, with employer
contributions varying depending on the specific scheme.
Contribution levels are determined by the Cabinet Office
which, through the PCSPS, is responsible for the liabilities
under the various schemes. The charity has no liabilities
to the PCSPS beyond the annual pension contributions
made on behalf of its eligible employees.

Investments
Our investment policy is twofold:

« First, to place surplus funds on deposit with the larger
London-based UK banks, with no more than £15 million
deposited with any one institution. This amount was
approved by the Board in December 2020. The longest
notice period for any deposit is one month. We will
continue to hold surplus unrestricted funds on deposit
with the larger London-based UK banks in order to
retain maximum agility to draw on cash to protect
the charity in the event of an unexpected economic
downturn.

« Second, with regard to amounts which we can be
confident will not be required to meet liabilities over
the following three years, our policy is to invest these
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with the objective of maintaining and growing the real
value of the assets and generating stable, sustainable
and distributable returns, sufficient to maintain the
purchasing power of those distributions. A total return
approach (that is, maximising the opportunities for
capital growth and income generation within the
parameters of the investment policy) is adopted for
the investment portfolio.

In June 2022, Trustees approved an Investment Policy
Statement, setting out risk appetite, target financial
returns, and the approach to environmental, social and
governance criteria governing the investment portfolio.
Rathbones were appointed as investment managers for
the portfolio, with oversight from the Board’s Audit and
Risk Committee.

The Once and Future Fund, a 20-year endowment fund,
and the Elizabeth Wagland Fund have been transferred
to Rathbones for investment in accordance with these
arrangements. The Trustees remain satisfied with the
performance of the fund managers. The intention is

for other long-term restricted funds to be identified

for investment on these principles.

The balance of unrestricted and other restricted funds
at 31 March 2026 was £22.9 million, deposited with
commercial banks (see Note 21).

Fundraising

English Heritage carried out all fundraising activities
directly through our fundraising and marketing teams.
We did not engage third party professional fundraisers
or commercial participators. We operate in line with
the requirements of the Data Protection Act 2018, and
did not send direct mail or email to non EH-members
of the public for the purposes of fundraising. We are
organisational members of the Chartered Institute of
Fundraising and invest in the professional development
of our fundraisers to support the highest standard of
professionalism in our fundraising activity. We review
policies and procedures, develop training opportunities
and implement systems to support our fundraising
efforts and ensure all donors are engaged with in a
way that is appropriate to them, without unreasonable
intrusion on a person’s privacy, unreasonably persistent
approaches or undue pressure. The charity is registered
with the Fundraising Regulator and abides by the Code
of Fundraising Practice, which outlines the standards
expected of all charitable fundraising organisations
across the UK. We are not aware of any complaints
made in respect of our fundraising activities during the
year. Our fundraising activities are closely monitored

by the Trustees who regularly review and approve the
fundraising strategy.
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Principal risks and uncertainties

Effective risk management is key to successfully delivering our strategy.

Our risk management structure and strategy is:

Board of Trustees . ;
if required

Audit and risk committee

A review of the full corporate risk register at two meetings each year, more often

A detailed review of the corporate risk register at every scheduled meeting,
following a formal review at the preceding Senior Leadership Team meeting

Maintain corporate risk register and conduct full review on a quarterly basis

Senior leadership team

Continuous development of systems and procedures to mitigate identified risks
and to minimise any potential impact should any risks materialise

Escalate departmental or safety risks to corporate risk register as necessary

Support all departments to manage health and safety issues

Safety Board

Present reports to Senior Leadership Team and Audit and Risk Committee, including
accident, incident and near miss information and ways to remove or reduce risk

Maintain risk registers in their area of responsibility as appropriate

Departments
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Internal audit

At each departmental and Senior Leadership Team
review session, risks are updated as necessary, with the
rating of existing risks adjusted, new risks added and
obsolete risks removed as appropriate. The risk appetite
for each risk is determined alongside steps to be taken
and timelines for achieving the agreed acceptable risk
rating. Each identified risk on the corporate risk register
is allocated to a member of the Senior Leadership
Team who is accountable for ensuring that the risk

is appropriately managed.

Risk cannot be wholly eliminated, and this methodology
is designed to minimise the risk of failure to achieve the
charity’s strategic priorities.

Our principal risks are as follows:

Financial sustainability

The risk to achieving financial sustainability - defined
as generating sufficient income to fulfil our charitable
purpose over the long term, in line with our strategy
- is controlled by ensuring financial projections are
regularly reviewed and updated to respond to the
prevailing trading conditions and the wider economic
environment. If performance deviates from the plan,
corrective steps are swiftly agreed and implemented.

Ensure effective action is taken to manage risks to within acceptable levels

Use of our internal auditors, PwC, to provide objective assurance that the major
risks are managed appropriately and that the key areas of risk management and
the internal control framework are operating effectively

Since the Covid pandemic it had always been our
intention to use unrestricted financial reserves and

the Culture Recovery Fund loan (which we received in
March 2021) to fund the charity as we transition from the
end of the government grant and annual tapering relief.
Before the pandemic, annual visitor numbers to our
pay-to-enter sites peaked at 6.5 million. With visitors
reducing to ca. 1.9 million in 2020/21, they recovered

to 6.1 million in 2023/24 and were budgeted to return

to their pre-pandemic levels in 2024/25. Due to a
multitude of factors, visitor numbers in 2024/25 declined
to 5.7 million, and in 2025/26 they declined further

to 5.5 million. Our in-year forecasting allowed us to
anticipate this early enough in the financial year so

we could reduce and defer expenditure to offset the
associated income shortfall. It's now a risk that visitor
numbers may not in the foreseeable future recover

to pre-pandemic levels, which is why we undertook a
reshaping programme in 2024/25. This will ensure that
we're financially sustainable and that our teams are

set up in the best way to maximise the impact of the
charity’s work in an uncertain economic environment,

as well as help to manage the additional pressure of
the increase in the living wage and employer’s national
insurance on our cost base. Our budget for 2026/27 is for
unrestricted income to cover all unrestricted revenue and
capital expenditure, and to not fund any expenditure

15
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from unrestricted reserves. We need to build financial
resilience, but we also need to continue to invest to
deliver our charitable objectives, and we will identify
opportunities to grow profitable income across all
our income streams.

We model adverse scenarios in our financial
performance to understand how the charity would
respond to differing severities of risk, and we identify
mitigations to offset these to ensure that we remain
financially viable.

Health and safety

English Heritage takes its responsibility to protect
members of the public, employees and volunteers
extremely seriously. Supporting our strategic goals

to care for and safeguard the historic places in our
stewardship, we continued to strengthen our health,
safety and security culture across the organisation in
2025/26. This work reflects our values of responsibility,
professionalism and continuous improvement, ensuring
that everyone who visits, works at or volunteers for
English Heritage can do so safely.

Our strong performance in 2025/26 demonstrates

the impact of this approach. We recorded the lowest
number of accidents in four years, the lowest rate of
visitor accidents per 100k visitors since 2021/22, and the
joint fewest RIDDOR (Reporting of Injuries, Diseases and
Dangerous Occurrences Regulations) reports. We remain
committed to taking all reasonable measures to prevent
incidents and accidents, learning from experience, and
embedding good practice across the organisation.

Our programme of continuous improvement during

the year focused on areas of strategic importance

and operational risk. Priorities included strengthening
manual handling practices and risk assessment
processes, preparing for the requirements of the
Terrorism (Protection of Premises) Act 2025, improving
health and safety performance monitoring for Gardens
teams, supporting safe volunteering and supporting
major projects at Berwick Barracks and Stonehenge.
Fire safety continued to represent one of the most
significant risks facing English Heritage, and substantial
work was undertaken to assess risks, support teams
and complete fire safety actions, with performance
exceeding target levels.

Workforce engagement

English Heritage's people are at the heart of our
customer, visitor and member experience. Failing
to attract, engage and develop the right calibre of
employees and volunteers would mean we would
be unable to achieve our strategic objectives.
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We take great care to position our employer and
volunteering brand so that it speaks to the relevant
and diverse audiences in areas where we seek to
attract new people to our workforce. This year, our
work was made possible thanks to the efforts of
6,554 volunteers, who gave 390,847 hours of their
time - a 10% increase on the previous year.

We focus on making work and the working environment
better for our people. In the People Survey we ran

in October 2025, our response rate increased to 61%.
Strengths included trust in managers, pride in English
Heritage and being treated with fairness and respect.
Our areas of focus include leadership and strategic
direction; communication; learning and development
and reward.

We use employee and volunteer newsletters, team
briefings, conferences and meetings with our trade
unions to cascade information about charitable
performance and plans for the future, and to solicit
feedback. We also adopt a mature approach to hybrid
working which our people value. Please also refer to
the our people section on page 25.

Technology and digital

Technology in all its forms, continues to underpin many
of our strategic initiatives, but it also presents some

of the biggest risks to the organisation, including the
risk of cyberattacks, potentially leading to reputational
damage, loss of trust with our members and general
public, regulatory fines and disruption to our operations,
which would then likely impact income generation.
Insufficient focus and investment on technology and
digital will mean that our technical infrastructure

and services will be unable to support the charitable
ambitions of the organisation moving forward.

The increased sophistication of external cyber security
threats means that the risk of our safeguards will

be breached is constantly growing. This has been
exacerbated by the proliferation of the use of Artificial
Intelligence (Al) by threat actors to access systems

at scale if not adequately protected. We continue to
work closely with our security suppliers to mature our
security safeguards in areas such as technical patch
management, security incident and event management
and end-user compute hardening. Additional login
controls were added to our computers to increase
security and reduce data-loss risk.

In addition to these proactive technical controls, we
also run a program of internal phishing simulations
and training to raise awareness of potential attack
techniques used in social engineering, which remains
the main avenue through which attackers gain access
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to systems. A cyber incident exercise was run to test our

response processes and determine required adjustments.

Our new admissions and event ticketing platform went
live in 2025/26 covering both B2C and B2B (travel-trade
and education) sales. In 2026/27 we will complete the
replacement of our legacy EPOS system and supporting
software, providing a new platform that is more reliable,
flexible, supportable, and secure. This will enable us to
be able to better serve our site visitors for years to come.

The initiative to futureproof and improve internet
connectivity across our sites has now been successfully
completed. It has delivered reliable, high-speed
connectivity across many properties, including many
locations receiving enhanced capability for the first
time, improving safety, operational resilience, and the
experience for both staff and visitors. The programme
has enabled the rationalisation of multiple legacy
connections and services, delivering efficiencies and
cost savings, and has also transitioned sites away
from legacy analogue telephony. Expanded wired and
wireless coverage at several sites has further improved
on-premise connectivity, supporting operational
efficiency and providing a scalable foundation for future
commercial and visitor experience enhancements.

Our inaugural Al policy was finalised in Q4 2025/26
which has created a foundation on which we can
continue to explore the expected transformative
qualities of the new and rapidly evolving technology
safely and with the highest integrity. The next step is
to set up an Al governance board which will act as
the steering group for the use of Al across the charity.
Whilst Al usage is ad-hoc currently — more robust,
governed, and yet explorative utilisation of Al tools forms
an important theme for 2026/27. Focus on Al is critical
to ensure we remain relevant as an employer and able
to adapt to the rapid pace of change in the external
technological landscape.

Technology projects and programmes are now governed
by the overarching Investment Programme Board (IPB)
to ensure that all projects receive the same high degree
of oversight, and that investment decisions are made
with clarity and purpose.

External perils

We are conscious of the impact that external factors
such as bad weather and public health incidents could
have on our sites. We manage such risks by adapting
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our visitor offer, adjusting our marketing strategies
and updating our business continuity plans.

Climate change brings the increased risk of more
frequent adverse weather conditions, which can affect
our ability to open and conserve our sites. Excessive
rainfall, high temperatures, storm events, flooding, and
coastal erosion have the potential to cause damage to
structures, collections and landscapes, and may impact
on operational management. We assess the vulnerability
of our properties from climate change and focus on
those most at risk.

Like all tourist attractions, we are vulnerable to terrorism
threats. We regularly review our security procedures,
emergency response plans and workforce training
programmes. We also regularly liaise with the police

at a local and national level, including the National
Counter Terrorism Security Office, and share best
practice with industry peers.

Visitor numbers

The increased cost of living and uncertain economic
environment continues to influence how people spend
their leisure time and disposable income. We reflect this
in our visitor and membership offer to ensure that we are
delivering experiences that represent value for money.

We need to ensure our visitor experiences, both at

site and online, maintain their appeal and relevance

for our existing supporters and visitors — but also

that they respond to the expectations of currently
underrepresented audiences. Failure to keep pace will
impede delivery of our objectives of visitor and member
growth and widening our audience base, in turn limiting
opportunities to grow profitable income. We do this by
considering opening hours, pricing, accessibility, activities,
events and visitor feedback. Investment in the visitor
experience is rigorously reviewed, and we closely monitor
projections for inbound tourism and visitor numbers to
our sites from overseas.

Our visitor offer is adapted to ensure that our sites
remain attractive and continue to offer value for money
to our wide range of visitors and members, irrespective
of their means. We use market research and data
analysis to monitor people’s engagement and inform
future product development.

The Trustees are satisfied that these set of risks are
being effectively identified, assessed and managed.
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Energy and environmental

sustainability

Against the backdrop of a challenging
year, we have continued to make
progress against our Climate Action
Plan (CAP), which was approved by the
board in 2022. Four pillars underpin
the CAP, people, decarbonisation,
operations and resilience.

The organisational reshaping in 2024/25 necessitated a
review of the draft Climate Action Plan for 2026 to 2030
(CAP2) and our strategic approach to sustainability and
climate resilience over the coming years. We will focus
more on our people, driving action from the grassroots of
the organisation. We have made significant improvement
on decarbonisation, however as previously reported this
continues to prove challenging. In future we will align our
decarbonisation work more closely with wider investment
programmes, ensuring sustainability is embedded in
everything we do.

People

The third cycle of our Green Impact Programme came

to a close in October 2025. The programme aims to
promote and celebrate the benefits of creating shared
environmental goals. The site teams worked hard to
achieve 11 platinum, 3 gold, 3 silver and 2 bronze awards.
The team at Walmer Castle were selected as the runner-
up for the Community Action Award in SOS-UKs National
Green Impact Awards for their work on wellbeing. The
fourth cycle of the programme launched in March 2026.

Eight sites have now achieved Green Tourism awards:
four achieved gold (Belsay Hall, Carisbrooke Castle,
Mount Grace Priory and Walmer Castle) and four
achieved silver (Scarborough Castle, Whitby Abbey,

Old Wardour Castle and Lindisfarne Priory). A further
93 people have taken part in Carbon Literacy training
this year, bringing the total to 144, which has provided
them with the understanding and motivation to act
on climate change, driving improvements across the
organisation. The internal Green Team network has
continued to host regular webinars where people from
across English Heritage and external speakers share the
successes and challenges of embedding sustainability
in their work.

Decarbonisation

We have continued to improve our understanding of

our energy usage, feeding into our emission reporting.
The CAP had a target to reduce carbon emissions by
20% by 2025 from a 2019/20 baseline. Figures for 25/26
show a 33% reduction from the baseline, and a year-
on-year reduction of 18%. Whilst this is a significant step
towards net zero, a significant portion of this has been
driven by a temporary reduction in gas use or wider

grid decarbonisation. Our aim of achieving net zero

is challenging and will require significant investment,
but our new focus on action at a grass roots level has
the potential to make improvements across the whole
organisation. For example, at two sites where volunteers
have investigated energy performance we have reduced
electricity usage and saved almost £10,000.

Operations

Our Environmental Management System (EMS) helps
us monitor and reduce our environmental impacts and
assists with legal compliance. We have completed the
EMS aspects and risk register, with all sites, offices,
London statues, holiday cottages and collection stores
added. The register provides a comprehensive and
dynamic review of risk related to our environmental
compliance obligations. We have also updated our
Environmental Policy and completed the EMS manual.

We continue to monitor our mains water consumption,
which has dropped from the previous year. We also
reduced our total waste by 37 tonnes, from 663 in
2024/25 to 626 in 2025/26. The amount of waste we're
sending to landfill has reduced from 12% to 11% which is
largely due to the government’s new Simpler Recycling
policy, which means that workplace food waste is

now collected as part of recycling. Of all our waste, we
recycled 52%, anaerobically digested 9% and recovered
28% via incineration, meaning that in total 89% of our
total waste was diverted from landfill. We will use these
figures as a new baseline to report on in future years.

Resilience

Our work on understanding the vulnerability of our sites
to climate change and taking action to adapt to risks and
opportunities continues to be generously supported by

a grant of £55,000 from The Benefact Group Movement
for Good Awards, which funds our Climate Resilience
Lead role.
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This year we launched the climate resilient house. This

is a digital model that aims to help users understand
the threats climate change poses to heritage, and what
we can do to adapt. This will empower our people to
consider climate resilience in their roles, and provides a
tool for heritage managers across the sector. The model
uses Gainsborough Old Hall as an example, but the risks
it explores can be applied to all heritage buildings. The
model has been produced as part of the Gainsborough
Old Hall, New Beginnings project, which was funded by
the Heritage Fund.

We continue to undertake research projects around
climate risk and adaptation. This year saw the start of
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a collaborative PhD with Oxford University, considering
how compound climate hazards will affect vegetation
management on built heritage. This will help to close
knowledge gaps and inform how the sector may need
to adapt heritage management.

We have secured a partnership with Vaillant to supply
us with eight air source heat pumps and system design
services free of charge. So far, we have installed heat
pumps at two of our holiday cottages, including the
Coastguard’s Cottage at Lindisfarne Priory, where we
also installed a solar PV system. We are very grateful
to Vaillant for their support.

Our energy consumption and carbon 2025/26 2024/25
Energy consumption used to calculate emissions (kWh) 14,464,022 16,211,764
Scope 1

Emissions from combustion of gas (tCO,e) 697 998
Emissions from combustion of liquid fuels (tCO,e) 348 405
Emissions from combustion of fuel for transport purposes (tCO,e) 65 m
Scope 2

Emissions from purchased based electricity - location based (tCO,e) 1,545* 1,721
Total gross CO, - scope 1and 2 2,655 3,235

Scope 3

Emissions from business travel in rental cars or employee-owned vehicles where company

. : ) 297 319
is responsible for purchasing the fuel (tCO,e)

Emissions from business travel - public transport (tCO,e) 4 50
Emissions from water supply (tCO,e) 14 26
Emissions from water treatment (tCO,e) 13 21
Emissions from waste and recycling (tCO,e) 63 68

*Electricity consumption (kWh) has increased slightly since last year, in part due to a number of gas boilers breaking and electrical heating
being used as a replacement. CO, emissions from electricity have significantly dropped by 10% because of grid decarbonisation and a reduction
in the conversion factor used leading to an overall reduction in the figures.

Scope 1 - Direct emissions from fuel burned in boilers and machines.

Scope 2 - Indirect emissions through electricity bought from the National Grid.

Scope 3 - Indirect emissions produced not by the company but up and down its supply chain as result of its activity e.g. emissions from visitors
getting to sites, waste removed from sites for recycling and disposal.

Greenhouse gas conversion factors are taken from the standard Department for Business, Energy and Industrial Strategy figures 2025.

Our carbon is measured by converting our energy consumption into carbon dioxide equivalent (CO,e), using conversion factors published by the

UK government. Our energy consumption is recorded through a mix of meter readings (actual data) and estimated data, based on the amount
we spend on gas, electricity and liquid fuels.
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Future plans

In 2026/27 our plans will build on

the foundations set out in last year’s
report, while also ensuring that we
are in the best position to address
the new challenges that face us.

Over 2026 and 2027 we will work with the wider
leadership community within English Heritage and our
key stakeholders to refine our Strategic Plan to assure
the future of the organisation.

Our charitable purpose and
strategic priorities
Our charitable purpose remains clear:

“To make sure the historic places and objects in our
care are conserved and shared so their stories inspire
people and communities for generations to come.”

The strategic priorities set out in last year’s report
reflected this, and we have expanded on them.
As such our priorities for the years ahead will be:

Caring for the collection

We will ensure that the properties and objects are cared
for so that the public can experience, appreciate and
enjoy them both now and in the future. We will:

« put expert knowledge and research at the heart of
our conservation, curation and content development
making sure that all of our work is evidence-led;

» work with communities and volunteers to ensure that
the care we provide is appropriate;

» invest in the onsite facilities needed to deliver excellent
visitor experiences for everyone.

Putting people at the heart of our work

Our role is to ensure that the National Heritage Collection
can be enjoyed, valued and experienced by all. We will:

« provide visitors with a high-quality welcome and
experience at the properties and online;

« deepen our engagement with our core audiences
while broadening the range of people who visit the
properties, working in partnership to remove barriers
to accessing heritage;
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« share the stories of England, at the properties,
through community connections, in print and
online in innovative and compelling ways;

« deliver a world-class learning experience, on site and
in the classroom, that engages, inspires and provides
opportunities for young people to collaborate with us
beyond formal learning.

We will make English Heritage a better, more inclusive
place to work and volunteer by:

 building a strong sense of shared mission, connection,
and belonging across our organisation

e encouraging and enabling learning, development
and personal growth

 trusting and empowering people to perform
and achieve

- valuing, recognising, and rewarding the difference
our people make.

It's vital that our employees and volunteers feel valued,
included and respected in their roles. Everyone should feel
a sense of achievement, that their contribution matters
and that they are in a place where they can grow.

Over 2026/27 we will progress the four areas of focus
from our People Survey completed in October 2025:

» Leadership and strategic direction: developing
leadership and management capability; providing
clarity over strategic direction; creating more visibility
and connection to the Senior Leadership Team; and
building an on-going listening approach to improve
connection with leadership.

« Communication: replacing the current intranet:
clarifying use of internal communication channels;
streamlining communication to site teams; and
reaching everyone with messages.

« Learning and development: creating clearer
development pathways and progression; access to
training and learning opportunities; and focusing
on apprenticeships.

« Reward (pay and benefits): refreshing pay and
benefits benchmarking; sharing approach; identifying
priority areas for action and engaging unions; and
implementing changes to Reward.
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Supporting unique and thriving places

The properties in the collection are at the heart of their
communities, they can help to support and sustain those

communities while celebrating what makes them special.

We will:

» connect and build meaningful relationships with the
people who live near or have an interest in the sites
and collections, fostering a sense of ownership and
belonging;

e support jobs, training and skills in local communities
and across the heritage and tourism sectors;

« help to realise the social benefits of heritage,
recognising the importance that the sites have in
supporting wellbeing, contributing to economic
growth and shaping distinct, thriving places;

» build partnerships that support our cause and create
opportunities for communities to work with us to care
for and celebrate the Collection;

« support the London blue plagues scheme, encouraging

proposals from members of the public to celebrate
remarkable people from all walks of life.

Improving organisational resilience

We will ensure that English Heritage is a sustainable,
resilient organisation with the express aim of delivering
against our charitable purpose. We will:

« grow our supporter base, raising awareness of the

charity and fostering a thriving community of members;

« strengthen our income streams commercially, through
partnerships and philanthropically;

* be cost-conscious and invest our resources wisely
ensuring value for money;
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e investin our technological systems and our processes
to ensure they are efficient;

« work towards sustainable practices appropriate to the
sector and embed them into our work.

Key performance indicators

Our Strategic Plan, sets out the key performance
indicators (KPIs) against which we report our
performance. These are set out in the table below.

« 75% of properties in the National Collection are
deemed to be in a sustainable condition which was
in line with the previous year.

« Progress on collections care and conservation action
plans was 2% below target, with 48% achieved against
a planned target of 50%.

« Visitor survey results showed an overall satisfaction
score of 9.18 out of 10, an increase against the target
of 9.00 and up from 8.79 in 2024/25.

« 12-month rolling volunteer hours were 27,416,
a 10% increase in volunteer hours since 2024/25.

« Visitor numbers at pay-to-enter sites reached
5.5 million against a target of 5.7 million. While
slightly below target, performance remained strong
in the context of ongoing cost-of-living challenges,
which continued to affect discretionary spending
and visitor demand.

« Membership reached 112 million, 9% below the target of
1.20 million, against a backdrop of continued economic
pressures affecting consumer spending decisions.

« Employee satisfaction achieved a score of 68%,
based on the 2025/26 Employee Engagement Survey.
Volunteers were not surveyed in 2025/26 and an
engagement survey is planned for Autumn 2026.

Strategic Plan goal Actual results
for current year for current year

Key performance indicators 2025/26 2025/26

% of properties in the National Collection deemed to be in a N/A 759
Care sustainable condition °

% progress on collections care and conservation action plans 50% 48%

Visitor satisfaction (score out of 10) 9.00 9.18
Share

12-month rolling volunteer hours N/A 27,416

Number of visitors to pay-to-enter sites 5.7m 5.5m
Grow

Number of members 1.20m 112m
Our people Employee and volunteer satisfaction N/A* 68%*

*Volunteers were not surveyed in 2025/26 but an engagement survey is planned for Autumn 2026. Score reflects engagement score from

2025/26 Employee Engagement Survey.
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Trustees’ duties: an overview of how the Trustees
have performed their duty to promote the
success of the charity

The Trustees, like directors of all UK companies, must act
in accordance with the duties set out in Section 172(1)

of the Companies Act 2006, summarised below. The
Trustees consider, both individually and together, that
they have acted in the way they consider, in good faith,
would be most likely to promote the charity’s successful
achievement of its charitable purposes, and in doing

so have had regard (amongst other matters) to:

a) thelikely consequences of any decision in the long term
b) the interests of the charity’s employees

¢) the need to foster the charity’s business relationships
with suppliers, customers and others

d) the impact of the charity’s operations on the
community and the environment

e) the desirability of the charity maintaining a
reputation for high standards of business
conduct and

f) the need to act fairly as between members
(meaning in this context legal members, akin
to shareholders) of the charity.

The Trustees fulfil their duties including by approving
our Strategic Plan and annual budget and business
plan and, as noted below, through a governance
framework which delegates day-to-day management
and decision-making to the Chief Executive and other
Senior Leadership Team members. The Trustees receive
a report on English Heritage's performance and plans
at each Board meeting.

The likely consequences of any decision in the
long term

Trustees considered matters such as financial
sustainability, conservation of the National Heritage
Collection and other investments, income growth,
sustainable conservation principles and the site
investment programme. Throughout the year, Trustees
considered English Heritage’s performance and financial
position. In these and other matters, Trustees considered
the likely long-term consequences of their decisions.

The interests of the charity’s employees
Following the Reshaping Programme, Trustees received
reports on the implementation of the new structure and
the outcome of the employee survey and its top-level
findings. The Remuneration Committee had oversight

of the engagement of a new pension provider. Trustees
reviewed the annual Health and Safety report including
key performance indicators and planned actions in
2025/26.
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The need to foster the charity’s business
relationships with suppliers, customers

and others

Trustees reviewed reports on our visitor and member
experience, and on complaints and other feedback
received, so that the quality of our visitor and member
experience remains key to Board discussions and decision
making. Our values are central to our procurement
process and our commitments to our suppliers are

set out in our Supplier Charter.

The impact of the charity’s operations on the
community and the environment

Our work with local communities continues to grow,
creating connections, opportunities to participate and
volunteer, building a sense of belonging and pride of
place. To help better understand and measure the social
impact of heritage related activity on people’s lives,
English Heritage has joined an initiative led by Historic
England to pilot a model of impact measures.

The Living Barracks partnership secured investment from
The National Heritage Lottery Heritage Fund. This will
support work with the Berwick-upon-Tweed community
to transform Berwick Barracks into a cultural hub with
museums, a veteran hub, and artist studios for the town.

At Bolsover Castle, the Mind Lab project launched in
October, supported by £248,000 from The National
Lottery Heritage Fund. This project is about working in
partnership to engage and inspire local young people
through writing, philosophy, and heritage.

Other projects at Gainsborough Old Hall, Housesteads,
and Reaching Greater Heights at Dover continue to
engage local people. Through small grants funded

by The National Lottery Heritage Fund, Community
Connections, designed to connect communities with
heritage has supported initiatives focused on enhancing
wellbeing, heritage skills and nature.

Most recently at Stonehenge, 80 volunteers were
recruited, trained and helped build the Kusuma

Neolithic Hall as part of a large-scale education project
supported by the Kusuma Trust. Guided by award-
winning experimental archaeologist Luke Winter, they
used historically accurate tools and materials to recreate
Neolithic building technigues.

All of this work forms part of wider efforts to diversify
audiences, support under-represented and underserved
communities, and improve health and wellbeing, which
includes working in partnership with organisations such
as the Trussell Trust and the NHS.
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We are committed to ensuring our practices, and those
of our suppliers, are safe, sustainable, ethical, and
inclusive. All procurement includes mandatory EDI and
sustainability criteria. See pages 18 to 19 for more on
our Climate Action Plan.

Maintaining a reputation for high standards

of business conduct

Our values and desired behaviours are embedded in our
Trustee, employee and volunteer recruitment, induction
and review procedures. All our Trustees, employees

and volunteers accept a code of conduct which aims

to prevent fraud, bribery or corruption. See also our
Supplier Charter above.

Our supplier payments policy is to pay all supplier invoices
not in dispute in accordance with contractual obligations
or, where no such obligations exist, within 30 days of

the later of the receipt of goods and services or of a

valid invoice. In 2025/26, 91% (2024/25: 73%) of invoices
were paid within 30 days of date of invoice and 92%
(2024/25: 93%) within 40 days. The improved turnaround
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times relate to the bedding in of a new purchase to pay
process during the 2023/24, which is now fully embedded
and has improved overall payment days.

The need to act fairly as between members
(meaning in this context legal members,

akin to shareholders) of the charity

This is not relevant to English Heritage as Historic England
is our only legal member, and the charity is run in the
interests of its charitable objectives, not in the interests
of its member.

Approved by the Board of Trustees on 30 July 2026
and signed on the Board'’s behalf by Tony Hales.

{\q Lole.

Tony Hales CBE Chair
30 July 2026
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Structure, governance

and management

Governing documents

English Heritage was established as a charitable
company limited by guarantee and incorporated in

2010 as the English Heritage Foundation, registered

as a charity with the Charity Commission in 2011. In

2014, following agreement from government, revised
Articles of Association were approved and the charitable
objectives were changed to include conservation and
management of the National Heritage Collection and
opening it to the public. The charity’s name was changed
to The English Heritage Trust and its sole legal member
is the Historic Buildings and Monuments Commission

for England (Historic England). It conducts its charitable
activities and trades as English Heritage.

English Heritage cares for and operates the National
Heritage Collection under a Property Licence and
Operating Agreement (‘the Property Licence’), which
was entered into by English Heritage and Historic
England in 2015. It had a term of eight years, expiring
on 31 March 2023. In June 2022, the Property Licence
was extended until 31 March 2025. In July 2024, a new
Property Licence was signed for an initial 10-year term
from April 2025, extendable to up to 20 years.

Appointment of Trustees

The Board consists of between seven and fifteen
Trustees who, for the purposes of charity law, are also
directors of English Heritage. A minority of Trustees
may be Historic England Commissioners or employees.
The majority will be independent Trustees proposed by
English Heritage and appointed by Historic England.

Current Trustees have experience and knowledge of our
wide range of activities, including heritage, the history
of England, public engagement, education and learning,
as well as finance, business, charity governance, digital,
marketing and fundraising.

Trustees are normally appointed for four years, and may
be reappointed for a further term of four years. Historic
England will only consider a third term in exceptional
cases. Vacancies for independent Trustees are publicly
advertised. The Trustees elect a Chair from among their
number. The Chair holds office for four years or as long
as they remain a Trustee, whichever period is shorter,
and will be eligible for reappointment at the end of
their first term of office. The Chair is Tony Hales CBE

and the Deputy Chair is Dr Chris Michaels.

Trustees may also appoint a number of Deputy Chairs
in order to support the Chair in providing effective
leadership to the Board and in engaging externally
with government, Historic England, members, donors,
partners and others.

Trustees’ induction and training

New Trustees receive a bespoke induction, including
provision of reading material to familiarise them with
the history and activities of English Heritage, as well as
to inform them of their responsibilities and obligations
under charity and company law. In addition, they visit a
number of English Heritage properties and are briefed by
the Chief Executive and the Senior Leadership Team (SLT)
on the key policy, strategic, financial and operational
issues facing English Heritage. Board meetings include
provision for ongoing development.

Organisation

The Board of Trustees meets formally each quarter, and
there are usually two annual discussion days at which
strategic issues are reviewed. At each meeting the Board
considers reports on progress against the objectives set
out in the Strategic Plan, alongside detailed reports from
the SLT on areas such as strategic development, financial
performance and risk. Additionally, as appropriate, the
Board considers plans for, and progress on, current and
future conservation and other projects, and reviews
reports on health and safety, the annual budget and
longer-term financial forecasts. The Board also receives
the minutes of the meetings of each of the Board
committees, referred to below, along with a report from
the committee chairs as may be appropriate, and receives
a formal annual report from the Chair of the Audit and
Risk Committee to support approval of the Annual Report
and Accounts. The SLT attends Board meetings.

Under the terms of the Culture Recovery Fund loan,
Arts Council England has appointed an observer to
attend Board meetings. The Chief Executive of
Historic England also attends as an observer.

The Trustees delegate day-to-day management of
English Heritage to the Chief Executive and other
members of the SLT (members of the SLT not being
directors for the purposes of company law), with due
reporting back to, and oversight by, the Trustees. The
Chief Executive and SLT are required to act to deliver the
Strategic Plan and to ensure that activities are carried
out in compliance with agreed plans and policies, and in
accordance with English Heritage values and behaviours.
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The Trustees believe that having Board members

who bring a diversity of perspectives and experience

is fundamental to the effectiveness of our governing
body. We also place importance on having members
with other protected characteristics. As of March 2026,
there were three women and nine men on the Board,
one of whom identifies as a person from the Global
Majority of colour.

Charity governance code

English Heritage has adopted the Charity Governance
Code for larger charities (‘the Code’) to ensure high
standards in all areas of governance. The Code was
substantially refreshed in the autumn of 2025.

The Code encourages charities to publish a brief
narrative in their Annual Report explaining how they
apply it. Two of the 84 practices recommended in the
previous Code are not relevant to English Heritage (these
relate to Trustees being nominated or appointed by a
wider nomination body or membership). English Heritage
applies the other 82 practices either substantially or in
full. Whilst it is not a checklist, English Heritage's practices
already include the majority of the ‘Suggested evidence
and assurance’ practices in the 2025 Code and is working
towards implementing the rest as appropriate.

In line with good practice, the Board undergoes regular
external reviews and typically carries out a self-review

in intervening years. The next external review had been
planned for 2023; however, the Trustees decided to
postpone it given that several new Trustees joined the
Board in 2023 and to enable the Chair to work with the
new Chief Executive to shape the review and to align it
with the new strategy being developed for 2025 onwards.
An internal Board effectiveness review was carried out in
2025. A governance plan was developed drawing on the
Review, the previous Code and other matters.

Board committees

The Board has established three committees to support
it with its work, each chaired by a Trustee. The Audit
and Risk Committee and Remuneration Committee
have at least one non-Trustee member appointed for
their specialist knowledge. The committees typically
have advisory powers, and decision-making is generally
retained by the Board.

The Audit and Risk Committee has strategic oversight

of risk management and the control environment.

In particular, the committee advises on the financial
accounting process, the external reporting process, the
external audit, the effectiveness of risk management and
control systems, the internal audit and the effectiveness
of anti-fraud, whistleblowing and safeguarding
arrangements, and on the charity’s investments and
insurance. The committee typically meets five times a
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year. Trustee members of the Audit and Risk Committee
are Tony Cates (Chair), Kay Boycott (until 31 December
2025), Tanvi Gokhale, Beverley Tew and Paul Farmer.
Eloise Francis and Renata Padilla are non-Trustee
members of the committee. The Chief Executive and
Chief Financial Officer attend. Tony Hales, Board Chair
attends as an observer.

The Remuneration Committee oversees English Heritage's
reward and remuneration policy and ensures the Chief
Executive and members of the SLT are fairly rewarded

for their individual contributions, as well as overseeing
pay awards across the charity. The committee usually
meets three times a year or more often if needed.
Trustee members are Peter Liney (Chair), Lord Lemos

CMG CBE (until 22 July 2025), Tony Hales, Dr Chris Michaels
and Dale Haddon. Peter Blausten (until 31 December
2025) and Patrick Newberry, a Commissioner of Historic
England, were/are non-Trustee member(s) of the
committee. The Chief Executive and Chief Financial
Officer attend when appropriate.

The Nominations Committee leads on the future
selection of Trustees, Committee members and
recruitment of the Chief Executive. The Nominations
Committee usually meets twice a year or more often
if needed and is chaired by Tony Hales. Other Trustee
members are Tony Cates, Dale Haddon, Sir Jonathan
Marsden, Dr Chris Michaels and Sue Wilkinson. The
Chief Executive attends when appropriate.

English Heritage Trading Limited

English Heritage has a wholly owned subsidiary, English
Heritage Trading Limited, which carries out non-primary
trading, including retail, catering and sponsorship. Each
year, it distributes its entire profits (2025/26: £0.1 million;
2024/25: £0.1 million) to the charity by way of Gift Aid.

EHTL is a wholly-owned subsidiary limited company
of English Heritage Trust, i.e. EHT is the only member/
shareholder. The Directors can be appointed by EHT,
however, in practice the EHT Nominations Committee
approves the appointment of EHTL's Directors and the
appointments are formally made by the EHTL Board
of Directors.

The EHTL Board has been meeting annually to approve
its accounts. Those accounts are then received by the
EHT Board.

Our people

Our work is made possible thanks to the efforts of our
creative and dedicated people. In 2025/26 we had an
average monthly headcount of 2,388 employees and
ended the year with 5,098 volunteers actively giving
time (2024/25: 2,548 employees and 4,791 volunteers),
and it's vital that we continue to invest in them.
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The Trustees are grateful to all our staff and volunteers
for everything they do to support the vital work of
the charity.

Over the year, volunteers gave us more than 390,000
hours of their time.

The majority (74%) of our employees are based at our
sites, welcoming our visitors and ensuring that the
time they spend with us is stimulating and enjoyable.
We offer a variety of working arrangements for
colleagues in central roles who work across our four
regional offices, at our sites, or at home - subject to
the needs of the charity.

We launched a new EDI strategy in April 2024. We
continued to ensure education on EDI is woven into
our recruitment, induction, management development,
general skills and new season training programmes,
helping all our people to grow their skills, knowledge
and confidence in this area of strategic importance.
Membership of our EDI Networks continues to be
strong, amplifying the diverse voices of our people and
providing valued peer support. EDI stories continued to
be incorporated into our London blue plaques scheme
when relevant.

Our most recently reported gender pay gap (March 2026)
is 6.2%, a decrease on the gap of 8.6% reported last

year. Like many employers in the visitor attraction, retail,
catering, hospitality and events sectors, we have a larger
number of women than men in our customer-facing

and seasonal roles. These are lower-graded positions

in which we employ the most people overall. The higher
proportion of women in this category has a significant
impact on the balance of our average hourly pay and

our gender pay gap. We are pleased that we have a
healthy gender balance at senior management grades,
with women making up 60% of employees at Head of
Department level and above.

English Heritage subscribes to the Disability Confident
Scheme and the Business Disability Forum, meaning
that we will interview all applicants with disabilities who
meet the minimum criteria for a job vacancy and consider
them on their abilities. We have 221 employees (2024/25:
233) who report that they consider themselves to have

a disability. Along with all colleagues, they have access
to appropriate training and equipment to enable them
to discharge their duties and responsibilities safely and
productively, and we have reasonable adjustments in
place to ensure they are not at a disadvantage. Before
participating in training events, all colleagues are

invited to discuss reasonable adjustments to enable

full participation.
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How we decide how much to pay

our employees

Our reward philosophy is to ensure that English Heritage
is attractive to high calibre potential employees and

to aid the retention of its valuable people. Our reward
offering, which encompasses financial and non-financial
elements, needs to be relevant in the sectors where

we compete for labour. Our philosophy is that base pay
should not be a differentiator in its own right. Rather,
pay should not be a barrier to recruitment, a workplace
distractor or a cause of employee attrition, and provision
should be made for rewarding exceptional performance,
subject to affordability. As described above, the
Remuneration Committee approves any annual pay
award for employees. It also approves the remuneration
of the Chief Executive and other SLT members. The
Remuneration Committee has instructed a reward review
in 2025/26 to ensure the reward policy and practice is
effective in attracting and retaining high-performing
staff while being affordable within the wider context

of the charity’s investment requirements.

Senior Leadership Team remuneration

In determining Chief Executive and other SLT remuneration,
the Remuneration Committee aims to offer levels of
remuneration which are sufficient to attract, retain

and motivate people of the quality required to run the
charity successfully. Remuneration is linked to a regular
and objective system of performance appraisal, and

itis benchmarked against comparable roles.

Internal auditors

In 2022/23 we tendered the provision of internal audit
services and reappointed PwC for a three-year term
for 2023/24 onwards. In 2025/26 we agreed a 1-year
extension to 31 March 2027.

Appointment of auditors

The Comptroller and Auditor General has expressed

his willingness to continue in office and a resolution to
reappoint him will be passed in accordance with section
485 of the Companies Act 2006.

Combined report

The Annual Report of the Trustees constitutes a
combined directors’ report and Trustees’ Annual Report.

Other statutory reporting

In accordance with the Modern Slavery Act 2015, we
publish a Modern Slavery Statement on our website
(see link at the bottom of every website page). We also
publish our gender pay gap report (see the Our People
section of the website) and a publication scheme in
accordance with the Freedom of Information Act.
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Statement of Board of Trustees’

responsibilities

The Trustees (who are also directors of The English
Heritage Trust for the purposes of company law) are
responsible for preparing the Trustees’ Annual Report
(including the Strategic Report) and the accounts in
accordance with applicable law and regulations.

Company law requires the Trustees to prepare accounts
for each financial year. Under that law, the Trustees have
prepared the accounts in accordance with Generally
Accepted Accounting Practice in the United Kingdom.
Under company law, the Trustees must not approve the
accounts unless they are satisfied that they give a true
and fair view of the state of the affairs of the charitable
company and the group and of the incoming resources
and application of resources, including the income and
expenditure, of the charitable group for that period.

In preparing these accounts, the Trustees are required to:

» select suitable accounting policies and then apply
them consistently

« observe the methods and principles in the
Charities SORP

« make judgements and estimates that are reasonable
and prudent

» state whether applicable UK Accounting Standards
have been followed, subject to any material
departures disclosed and explained in the accounts

« prepare the accounts on the going concern basis
unless it is inappropriate to presume that the
charitable company will continue in business.

The Trustees are responsible for keeping proper
accounting records that are sufficient to show and
explain the charitable company’s transactions and

disclose with reasonable accuracy at any time the
financial position of the charitable company and

the group, and enable them to ensure that accounts
comply with the Companies Act 2006. They are also
responsible for safeguarding the assets of the 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 charitable company’s website. Legislation
in the United Kingdom governing the preparation and
dissemination of accounts may differ from legislation

in other jurisdictions.

As far as the Board of Trustees is aware:

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

b) they 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
company’s auditors are aware of that information.

The Trustees’ Annual Report, including the Strategic
Report, was adopted by the Trustees (in their capacity
as company directors) on 30 July 2026 and signed on
their behalf by:

{q Udlle.

Tony Hales CBE
Chair
30 July 2026
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Reference and administrative details

Board of Trustees
The percentages after each name indicate the number

of eligible Board meetings each Trustee attended during
the financial year ended 31 March 2026. There were four
Board meetings during the year.

Lord Lemos CMG CBE (Chair) (100%) (until 22 July 2025)
Kay Boycott (100%) (until 31 December 2025)

Tony Cates (100%)

Tanvi Gokhale (0%)

Paul Farmer CBE (from 11 November 2025) (100%)

Dale Haddon (from 25 March 2026) (100%)

Tony Hales CBE (Chair from 5 February 2026) (100%)

The Hon Sebastian James (75%)

Peter Liney (100%)

Sir Jonathan Marsden KCVO (75%)

Dr Chris Michaels (Deputy Chair from 23 July 2025
until 4 February 2026) (100%)

Kunle Olulode MBE (100%) (until 31 December 2025)
Beverley Tew CMG (from 25th March 2026) (100%)
Reverend Canon Professor William Whyte (75%)

Sue Wilkinson OBE (75%)

Audit and risk committee
Tony Cates (Chair)

Kay Boycott (until 31 December 2025)
Eloise Francis

Tanvi Gokhale

Renata Padilla

Beverley Tew CMG

Remuneration committee

Peter Liney (Chair)

Peter Blausten (until 31 December 2025)

Dale Haddon

Lord Lemos CMG CBE (until 22 July 2025)

Dr Chris Michaels

Patrick Newberry

Nominations committee

Lord Lemos CMG CBE (Chair) (until 22 July 2025)
Tony Hales (Chair)

Tony Cates

Sir Jonathan Marsden KCVO

Dr Chris Michaels

Sue Wilkinson OBE

Directors of English Heritage Trading Limited
Kay Boycott (until 31 December 2025)

Tony Cates

Addison Devlin
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Independent auditor’s report
to the Board of Trustees of
The English Heritage Trust

Opinion on financial statements

| have audited the financial statements of The English
Heritage Trust and its group for the year ended

31 March 2026 which comprise The English Heritage
Trust and its group’s:

» Consolidated and Charity Balance Sheet as at
31 March 2026;

« Consolidated and The English Heritage Trust
Statement of Financial Activities, and the Group
and Charity Statement of Cash Flows for the year
then ended; and

» the related notes including the significant
accounting policies.

The financial reporting framework that has been
applied in the preparation of the group financial
statements 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 my opinion the financial statements:

» give a true and fair view of the state of The
English Heritage Trust and its group’s affairs
as at 31 March 2026 and its incoming resources
and application of resources for the year
then ended,;

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

» have been prepared in accordance with the
requirements of the Companies Act 2006.

Opinion on regularity

In my opinion, in all material respects, the income
and expenditure recorded in the financial statements
have been applied to the purposes intended by
Parliament and the financial transactions recorded

in the financial statements conform to the authorities
which govern them.

Basis for opinions

| conducted my audit in accordance with International
Standards on Auditing (ISAs (UK)), applicable law and
Practice Note 10 Audit of Financial Statements and
Regularity of Public Sector Bodies in the United Kingdom
(2024). My responsibilities under those standards are
further described in the Auditor’s responsibilities for the
audit of the financial statements section of my report.

Those standards require me and my staff to comply with
the Financial Reporting Council's Revised Ethical Standard
2024.1 am independent of The English Heritage Trust and
its group in accordance with the ethical requirements
that are relevant to my audit of the financial statements
in the UK. My staff and | have fulfilled our other ethical
responsibilities in accordance with these requirements.

| believe that the audit evidence | have obtained is
sufficient and appropriate to provide a basis for
my opinion.

Conclusions relating to going concern

In auditing the financial statements, | have concluded
that The English Heritage Trust and its group’s use of
the going concern basis of accounting in the preparation
of the financial statements is appropriate.

Based on the work | have performed, | have not
identified any material uncertainties relating to events
or conditions that, individually or collectively, may cast
significant doubt on The English Heritage Trust and

its group’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.

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

Other information

The other information comprises the information
included in the Annual Report of the Trustees, but does
not include the financial statements and my auditor’s
report thereon. The Trustees are responsible for the
other information.
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My opinion on the financial statements does not cover
the other information and except to the extent otherwise
explicitly stated in my report, | do not express any form of
assurance conclusion thereon.

In connection with my audit of the financial statements,
my responsibility is to read the other information and,

in doing so, consider whether the other information is
materially inconsistent with the financial statements,

or my knowledge obtained in the audit or otherwise
appears to be materially misstated.

If I identify such material inconsistencies or apparent
material misstatements, | am required to determine
whether this gives rise to a material misstatementin

the financial statements themselves. If, based on the
work | have performed, | conclude that there is a material
misstatement of this other information, | am required

to report that fact.

| have nothing to report in this regard.

Opinion on other matters prescribed by
the Companies Act 2006

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

« the Strategic and Directors’ Report has been prepared
in accordance with applicable legal requirements; and

» theinformation given in the Strategic and Directors’
Report for the financial year for which the financial
statements are prepared is consistent with the
financial statements.

Matters on which | report by exception

In the light of the knowledge and understanding of
The English Heritage Trust and its group and their
environment obtained in the course of the audit, | have
not identified material misstatements in the Strategic
and Directors’ Report.

I have nothing to report in respect of the following
matters in relation to which the Companies Act 2006
requires me to report to you if, in my opinion:

« adequate accounting records have not been kept or
returns adequate for my audit have not been received
from branches not visited by my staff; or

« the financial statements to be audited are not in
agreement with the accounting records and returns; or

» certain disclosures of director’s remuneration specified
by law are not made; or

» | have not received all of the information and
explanations | require for my audit.
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Responsibilities of the Trustees for the
financial statements

As explained more fully in the Statement of Board of
Trustees’ Responsibilities, the Trustees are responsible for:

e maintaining proper accounting records;

 providing the C&AG with access to all information
of which management is aware that is relevant to
the preparation of the financial statements such as
records, documentation and other matters;

 providing the C&AG with additional information and
explanations needed for his audit;

 providing the C&AG with unrestricted access to
persons within The English Heritage Trust from whom
the auditor determines it necessary to obtain audit
evidence.

e ensuring such internal controls are in place as Trustees
determine are necessary to enable the preparation
of financial statement to be free from material
misstatement, whether due to fraud or error;

« preparing group financial statements, which give a
true and fair view, in accordance with the Companies
Act 2006 and the Charities Act 2017;

e preparing the Annual Report in accordance with the
Companies Act 2006 and the Charities Act 2011; and

« assessing The English Heritage Trust and its group’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 directors either intends to liquidate the entity or
the group or to cease operations, or has no realistic
alternative but to do so.

Auditor’s responsibilities for the audit

of the financial statements

My responsibility is to audit and report on the financial
statements in accordance with applicable law and
International Standards on Auditing (ISAs (UK))

My 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 a report that includes my 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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Extent to which the audit was considered

capable of detecting non-compliance with

laws and regulations including fraud

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

Identifying and assessing potential risks
related to non-compliance with laws and
regulations, including fraud

In identifying and assessing risks of material
misstatement in respect of non-compliance with
laws and regulations, including fraud, I:

« considered the nature of the sector, control
environment and operational performance including
the design of The English Heritage Trust and its
group's accounting policies.

« inquired of management, The English Heritage
Trust’s head of internal audit and those charged
with governance, including obtaining and reviewing
supporting documentation relating to The English
Heritage Trust and its group’s policies and
procedures on:

- identifying, evaluating and complying with laws
and regulations;

- detecting and responding to the risks of fraud; and

- the internal controls established to mitigate risks
related to fraud or non-compliance with laws and
regulations including The English Heritage Trust and
its group’s controls relating to The English Heritage
Trust’s compliance with the Companies Act 2006
and the Charities Act 2011.

« inquired of management, The English Heritage
Trust’s head of internal audit and those charged
with governance whether:

- they were aware of any instances of non-
compliance with laws and regulations; and

- they had knowledge of any actual, suspected,
or alleged fraud;

« discussed with the engagement team including
significant component audit teams and the relevant
internal specialists, including IT auditors, regarding
how and where fraud might occur in the financial
statements and any potential indicators of fraud.
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As a result of these procedures, | considered the
opportunities and incentives that may exist within

The English Heritage Trust and its group for fraud

and identified the greatest potential for fraud in the
following areas: revenue recognition, posting of unusual
journals, complex transactions and bias in management
estimates. In common with all audits under ISAs (UK),

| am required to perform specific procedures to respond
to the risk of management override.

| obtained an understanding of The English Heritage
Trust and its group’s framework of authority and other
legal and regulatory frameworks in which The English
Heritage Trust and its group operates, | focused on those
laws and regulations that had a direct effect on material
amounts and disclosures in the financial statements

or that had a fundamental effect on the operations of
The English Heritage Trust and its group. The key laws
and regulations | considered in this context included
Companies Act 2006, Charities Act 2011, employment
law, pensions legislation and tax legislation.

Audit response to identified risk

To respond to the identified risks resulting from the
above procedures:

« | reviewed the financial statement disclosures and
testing to supporting documentation to assess
compliance with provisions of relevant laws and
regulations described above as having direct effect
on the financial statements;

« | enquired of management and the Audit and Risk
Committee concerning actual and potential litigation
and claims;

« | reviewed minutes of meetings of those charged with
governance and the Board and internal audit reports;

| addressed the risk of fraud through management
override of controls by testing the appropriateness
of journal entries and other adjustments; assessing
whether the judgements on estimates are indicative of
a potential bias; and evaluating the business rationale
of any significant transactions that are unusual or
outside the normal course of business.

| communicated relevant identified laws and regulations
and potential risks of fraud to all engagement team
members including significant component audit teams
and the relevant internal specialists, including IT auditors,
and remained alert to any indications of fraud or non-
compliance with laws and regulations throughout

the audit.



English Heritage Annual Report 2025/26

A further description of my 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 my report.

Other auditor’s responsibilities

I am required to obtain sufficient appropriate audit
evidence to give reasonable assurance that the
expenditure and income recorded in the financial
statements have been applied to the purposes intended
by Parliament and the financial transactions recorded

in the financial statements conform to the authorities
which govern them.

| communicate with those charged with governance
regarding, among other matters, the planned scope

Annual Report of the Trustees: Independent auditor’s report

and timing of the audit and significant audit findings,
including any significant deficiencies in internal control
that | identify during my audit.

Martt Bonsp_

Martin Burgess, Senior Statutory Auditor
31 July 2026

For and on behalf of the
Comptroller and Auditor General (Statutory Auditor)

National Audit Office

157-197 Buckingham Palace Road
Victoria

London

SW1W 9SP
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Financial statements

Consolidated statement of financial activities (including consolidated income
and expenditure account) for year ending 31 March 2026

Unrestricted Restricted Endowment Total Total
2025/26 2025/26 2025/26 2025/26 2024/25
Note £'000 £'000 £'000 £000 £000

Income from:

Donations and legacies
Fundraising 2a 4,490 5,286 - 9,776 12,710

Charitable activities

Conserving our properties 20 1,044 - - 1,044 4,076
Membership and admissions 2a 96,919 - - 96,919 99,331
HE contribution to PCSPS* 2a 657 = - 657 714
Other trading activities

Running our properties 2a 34,431 - - 34,431 35,417
:i§3”;;r;ge'rig%résor5hip 2 938 - - 938 1343
Investments 20,3 778 pA 50 1,039 1,579
Other income 2a 12 = - 12 6
Total 139,269 5,497 50 144,816 155,176
Expenditure on:

Raising funds

Fundraising 5a (2,647) (36) (5) (2,682) (3,705)
Running our properties 5a (44,716) (249) - (44,965) (48,868)
e oo o e - - ow ow
Charitable activities

Conserving our properties 5a (39,349) (3,568) - (42,917) (50,325)
Membership and admissions 5a (52,554) (690) - (53,244) (59,581)
Total (139,484) (4,543) (5) (144,032) (162,830)

Net gains/(losses) on investments

Transfers between funds 2,674 (2,674)

Reconciliation of funds:
Total funds brought forward 29,507 11,490 1,895 42,892 50,622

*Historic England'’s contribution to Principal Civil Service Pension Scheme.

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

The notes on pages 40 to 75 form part of these accounts.
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English Heritage Trust statement of financial activities (including income and
expenditure account) for year ending 31 March 2026

Unrestricted  Restricted = Endowment Total Total
2025/26 2025/26 2025/26 2025/26 2024/25
Note £'000 £'000 £'000 £'000 £'000

Income from:
Donations and legacies
Fundraising 2b 5,361 5,286 - 10,647 13,639
Charitable activities
Conserving our properties 2b 1,044 - - 1,044 4,076
Membership and admissions 2b 96,919 - - 96,919 99,331
HE contribution to PCSPS* 2b 657 = - 657 714
Other trading activities
Running our properties 2b 20,233 - - 20,233 20,522
Licensing and sponsorship 2b 641 - - 641 467
Investments 2b, 3 778 21 50 1,039 1,579
Other income 2b 12 = - 12 6
Total 125,645 5,497 50 131,192 140,334
Expenditure on:
Raising funds
Fundraising 5b (2,567) (36) (5) (2,608) (3,594)
Running our properties 5b (34,058) (249) - (34,307) (37,423)
Licensing and sponsorship 5b (217) = - (217) (339)
Charitable activities
Conserving our properties 5b (37,874) (3,568) - (41,442) (48,663)
Membership and admissions 5b (51144) (690) - (51,834) (57,969)
Total (125,860) (4,543) (5) (130,408) (147,988)

Net gains/(losses) on investments

Transfers between funds

Reconciliation of funds:

2,674

(2,674)

Total funds brought forward

*Historic England’s contribution to Principal Civil Service Pension Scheme.

29,507

11,490

1,895

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

All income and expenditure derives from continuing activities.

The notes on pages 40 to 75 form part of these accounts.

42,892

50,622
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Consolidated and charity Balance Sheet as at 31 March 2026

Group Charity Group Charity
2025/26 2025/26 2024/25 2024/25
Note £'000 £'000 £'000 £'000
Fixed assets
Intangible assets 13 12,414 12,414 1,627 1,627
Tangible assets 14 50,774 50,774 51,736 51,736
Heritage assets 15 710 710 710 710
Investments 18b 3,326 3,326 3,239 3,239
Investment in subsidiary 18a - 2,028 - 2,028
Total fixed assets 67,224 69,252 67,312 69,340
Current assets
Stocks 19 5,384 90 6,005 109
Debtors 20 1,735 15,075 13,767 21,352
Cash at bank and in hand 21 22,867 22,677 26,070 25,749
Total current assets 39,986 37,842 45,842 47,210
Liabilities
Creditors: amounts falling due within one year 25,27 (39,831) (39,715) (39,071) (42,467)
Net current assets 155 (1,873) 6,771 4,743
Total assets less current liabilities 67,379 67,379 74,083 74,083
2 o o e @
Provisions for liabilities (352 (352) (6,459) (6,459)
_-_ w82 a8
The funds
Endowment funds 30, 31 1,947 1,947 1,895 1,895
Restricted funds 30, 31 9,775 9,775 11,490 11,490

Unrestricted funds

Financial asset reserve 4 31 - 2,028 - 2,028
General fund 30, 31 31,966 29,938 29,507 27479
Total unrestricted funds 30, 31 31,966 31,966 29,507 29,507

The Trustees have prepared group accounts in accordance with section 398 of the Companies Act 2006 and section
138 of the Charities Act 2011.

The notes on pages 40 to 75 form part of these accounts.

Signed
‘ ﬂ\_a-‘ LI OQ-L' ]
Tony Hales CBE, Chairman Geoff Parkin, Chief Executive

Approved by the Trustees on 30 July 2026
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Group and charity statement of cash flows for year ending 31 March 2026

Group Charity Group Charity
2025/26 2025/26 2024/25 2024/25
Note £'000 £'000 £'000 £'000
Net movement in funds for the reporting period 796 796 (7,730) (7,730)
Cash flows from operating activities: adjustments for:
Depreciation, amortisation and impairment charges 10,13, 14 6,854 6,854 7,380 7,380
Dividends and interest from investments 20, 2b (1,039) (1,039) (1,579) (1,579)
(Gains)/losses on investments 18b (12) (12) 76 76
(Profit)/loss on disposal of fixed assets (21) (21) 4) 4)
Increase in stocks 19 621 19 966 19
Decrease/(increase) in debtors 20 2,032 6,277 (2,363) 4,71)
Increase/(decrease) in creditors 25,26 1,387 (2125) (11,088) (7,983)
Increase/(decrease) in provisions 29 (6,107) (6,107) 6,273 6,273
Net cash provided by operating activities 4,51 4,642 (8,069) (8,259)
Cash flows from investing activities:
Dividends and interest from investments 2a, 2b 1,039 1,039 1,579 1,579
Proceeds from the sale of property, plant and equipment 20 20 7 7
ﬁ]‘igc:;ZTeogsireizerty’ plant and equipment and 13,14,5 (6,91 (6,91) (9,552) (9,552)
Purchase of fixed asset investments 18b (75) (75) (79) (79)
Net cash (used in) investing activities (5,927) (5,927) (8,045) (8,045)
Cash flows from financing activities:
Increase/(decrease) in other borrowings 25,28 (1,787) (1,787) (894) (894)
Net cash (used in) financing activities (1,787) (1,787) (894) (894)
rc::c;iﬁlg\;:i;nd cash equivalents in the (3,203) (3,072) (17,008) (17198)
rCeopsQr(t]i:g (F:)c;sr?ozquivolents at the beginning of the 26,070 25,749 43,078 42,947
Cash and cash equivalents at the end of the 22,867 22,677 26,070 25,749

reporting period
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Analysis of changes in net debt
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Group As at
1 April Other As at
2025 non-cash 31 March
restated* Cashflows changes 2026
£'000 £'000 £'000 £'000
Cash and cash equivalents
Cash 26,070 (3,203) - 22,867
26,070 (3,203) - 22,867
Charity As at
1 April Other As at
2025 non-cash 31 March
restated* Cashflows changes 2026
£000 £'000 £'000 £000
Cash and cash equivalents
Cash 25,749 (3,072 - 22,677
25,749 (3,072) - 22,677

*2025/26 opening net debt balances have been restated as the 2024/25 closing balances incorrectly double counted the CRF loan movement.

Group As at Other As at
1 April non-cash 31 March
2025 Cashflows changes 2026
£'000 £'000 £'000 £'000
Borrowing
Debt due within one year 1,787 (1,787) 1,787 1,787
Debt due after one year 22,591 - (1,319) 21,272
24,378 (1,787) 468 23,059
Charity As at Other As at
1 April non-cash 31 March
2025 Cashflows changes 2026
£'000 £'000 £000 £000
Borrowing
Debt due within one year 1,787 (1,787) 1,787 1,787
Debt due after one year 22,591 - (1,319) 21,272
24,378 (1,787) 468 23,059

The notes on pages 40 to 75 form part of these accounts.
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Prior year
Group As at Other As at
1 April Cashflows non-cash 31 March
2024 restated* changes 2025
£'000 £'000 £'000 £'000
Cash and cash equivalents
Cash 43,078 (17,008) - 26,070
43,078 (17,008) - 26,070
Charity As at Other As at
1 April Cashflows non-cash 31 March
2024 restated* changes 2025
£'000 £'000 £'000 £000
Cash and cash equivalents
Cash 42,947 (17198) - 25,749
42,947 (17,198) - 25,749

*2025/26 opening net debt balances have been restated as the 2024/25 closing balances incorrectly double counted the CRF loan movement

Group As at Other As at
1 April non-cash 31 March
2024 Cashflows changes 2025
£'000 £'000 £'000 £'000
Borrowing
Debt due within one year 894 (894) 1,787 1,787
Debt due after one year 23,941 - (1,350) 22,591
24,835 (894) 437 24,378
Charity As at Other As at
1 April non-cash 31 March
2024 Cashflows changes 2025
£'000 £'000 £'000 £000
Borrowing
Debt due within one year 894 (894) 1,787 1,787
Debt due after one year 23,941 - (1,350) 22,591
24,835 (894) 437 24,378

The notes on pages 40 to 75 form part of these accounts.

39



40

Annual Report of the Trustees: Notes to the financial statements

English Heritage Annual Report 2025/26

Notes to the financial statements

1

b)

Statement of accounting policies

The English Heritage Trust is a charity registered in
England, charity no: 1140351, Company no: 07447221.
The registered office is The Engine House, Firefly
Avenue, Swindon, SN2 2EH.

The principal accounting policies are summarised
below. The accounting policies have been applied
consistently throughout the year.

Basis of preparation

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)
(effective 1 January 2019) - ‘Charities SORP’ and the
Companies Act 2006.

The English Heritage Trust meets the definition of
a public benefit entity.

Assets and liabilities are initially recognised at
historical cost or transaction value unless otherwise
stated in the relevant accounting policy note.

Preparation of the accounts on a

going concern basis

In adopting the going concern basis for preparing
the financial statements, the Trustees have
considered the business activities and principal
risks set out on pages 15 to 17. The Trustees have
reviewed the latest financial projections over a
period of a minimum of 12 months from the date
of signing of the audited accounts and are satisfied
that English Heritage continues to adopt the going
concern basis in preparing its financial statements.

Our financial projections are driven by detailed
forecasts of visitor numbers and the member

base. These forecasts are calculated using visitor
projections which adopt site-level base data with
assumptions applied for domestic and inbound
tourist visitor numbers as well as member visits
linked to the overall member base; inbound tourism
projections using Department for Culture, Media
and Sport forecasting; and predicted member base
growth which is projected by applying historical
onsite conversion rates, and also offsite acquisition
and retention metrics, to forecast paying visitor
numbers and predicted memberships due to

renew in future financial years.

This year was always likely to be challenging, as we
continued to reposition the charity in response to
the end of government funding whilst continuing to
deliver the type of work that the funding supported.
Since the strategic plan was finalised, the macro
environment has changed substantially, which has
added increased inflationary pressure to our cost
base as well as reducing consumer confidence.

The 2026/27 budget is for unrestricted revenue

and capital expenditure to be funded entirely from
2026/27 unrestricted income and has been prepared
on the basis that we are no longer assuming a
return to pre-pandemic visitor numbers, with
budgeted visitor numbers in line with actual visitor
numbers in 2025/26. Alongside the 2026/27 budget
we prepared sensitised scenarios across visitor
numbers, member recruitment, member renewals,
retail and food and beverage gross margins and
unrestricted development income. We will monitor
performance closely to ensure that mitigations

are implemented if net unrestricted income before
depreciation or unrestricted cash appears unlikely
to achieve the 2026/27 budget. We will minimise the
impact of these mitigations on profitable revenue
growth, although some temporary delay may be
unavoidable.

We are regularly modelling and updating alternative
scenarios which allow us to adapt our business
model to respond to a wide range of outcomes.

If changing circumstances jeopardise our projections,
we will adapt our business model accordingly.

We assessed the 2026/27 budget in the context

of our medium-term position, currently projected
t0 2028/29, to ensure that we are financially
sustainable and build financial resilience. We are
forecasting that a cash neutral outturn (before
CRF loan repayments) can be delivered for both
2026/27 and 2027/28; but the exceptionally
challenging global economic environment means
there is uncertainty inherent in forecasts. Our
forecasts assume that the Culture Recovery Fund
loan (£23.4 million) received in March 2021is repaid
over the twenty-year term, with the first repayment
having been made in March 2025. Despite the
inherent uncertainties in the future forecasts, the
Trustees consider there is no material uncertainty
around the Charity’s ability to continue as a

going concern.
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¢) Group financial statements
The financial statements consolidate the results
of The English Heritage Trust (the charity) and its
wholly owned subsidiary, English Heritage Trading
Limited (EHTL) (together English Heritage), company
number 02970369, on a line-by-line basis, The
results of the company can be found at Note 4.

d) Income
Income is shown within four categories in the
Statement of Financial Activities:
« Donations and Legacies
« Charitable Activities
« Other Trading Activities
e Investments

A brief description of the items contained within
these headings is as follows:

Donations and legacies

Legacies are recognised when entitlement to

the income exists, it is probable that the legacy
will be received, and it is possible to estimate the
amount receivable with sufficient accuracy. Receipt
is determined as probable when there has been
grant of probate; the executors have established
that there are sufficient assets in the estate, after
settling any liabilities, to pay the legacy; and any
conditions attached to the legacy are either within
the control of English Heritage or have been met.

Income from donations or grants is recognised when
there is evidence of entitlement to the gift, receipt is
probable and its amount can be measured reliably.

Charitable activities

Income from charitable activities is primarily made
up of income generated by admissions to sites and
membership income. This category also includes
grants received, rents and service charges received
from tenants, as well as income received under the
New Model arrangements.

Income generated by admissions to sites is
recognised at point of sale for walk-up sales, and
in the month of admission for sales in advance.

Annual income received from members is
recognised in the SOFA over the period to which the
membership relates. Life membership subscriptions
received are credited to the Charity’s Balance Sheet
and released to the SOFA on a straight-line basis
over ten years. Surveys of life members, and analysis
of available data, indicates that life members enjoy
the majority of their membership benefits in the
first ten years of their arrangement. The charity
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therefore assesses it is appropriate to use ten years
as the relevant period over which to allocate the life
membership income.

Income from grants is accounted for on a receivable
basis, when the charity has certain and measurable
entitlement to the income (ie, the conditions for its
award have been satisfied).

Rent and service charge income, which is due from
tenants who rent property owned by the charity,

is accounted for in the appropriate period. Any
income received from tenants in advance is treated
as being deferred income at the conclusion of the
financial year.

Other trading activities

Much of this income is generated in EHTL. Income

is primarily comprised of income generated by the
Retail and Catering operations at trading sites, with
turnover relating to sales of goods and souvenirs,
guidebooks and catering products both at sites and
online. Income is recognised in the period in which a
sale is made.

Licensing and sponsorship income, from the
licencing of English Heritage branded goods and
commercial sponsorship arrangements respectively,
is also included in this category, with income being
recognised in line with the terms of the relevant
agreement.

Also included in other trading activities is income
from wedding bookings, holiday cottage lets
and hospitality events. This is recognised in the
accounting period to which the income relates.

Investments

Interest on funds held on deposit is accounted for
when receivable and the amount can be measured
reliably by English Heritage; this is normally upon
notification of the interest paid or payable by

the bank.

Other income

Other income includes the net gains arising on
disposal of fixed assets.

Deferred income

Individual income items over £10,000 are reviewed
in the month in which they arise to ensure that they
are recognised in the correct accounting period.
Deferred income comprises predominantly annual
and life membership income, as well as income
from advance booking for events and holiday
cottage stays.
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f)

Capital grant income

Culture Recovery Fund capital grant income,

Heritage Stimulus, Fund revenue grant income,

and retail, leisure and hospitality grant income is
recognised in the accounting period when funds

are received as drawdown requests are submitted

in arrears and the SORP income recognition criteria s))
are only achieved when drawdown is approved and

funds are simultaneously remitted.

Government grants

Government grants are accounted for when there
is measurable entitlement to the income and any
performance conditions have been met.

Gift Aid
Gift Aid income is received by the charity via four
sources, as noted below:

Gift Aid on admissions

Gift Aid that arises on admission income received

is claimed from HM Revenue and Customs (HMRC) h)
each month. The Gift Aid income is recognised when

itis processed through each trading site’s tills. This
produces a debtor balance in the charity’'s books,

which is cleared each month when applications are

made to HMRC for the amount owed to the charity.

Gift Aid on memberships

Gift Aid that arises on membership income received

is claimed from HMRC each month. The Gift Aid i)
income is recognised when the membership

application or renewal is processed by the charity’s
membership team. The debtor balance that arises

in the charity’s books is subsequently cleared each
month when an application is made to HMRC for

the amount owed to the charity.

Gift Aid on donations

Gift Aid that arises following the receipt of
donations made to the charity is recognised when
the claim is made to HMRC. As the value and volume
of these items is low, claims are made quarterly.

Gift Aid payments

EHTL pays all its taxable profits for the reporting
period to the charity under the Gift Aid scheme.
The Gift Aid payment is recognised as a distribution
to the charity in equity within retained earnings in
EHTL, and in Fundraising income in the charity.

The accounting policy for Gift Aid payments
results in the recognition of a taxation charge
on the profits of EHTL for the year. However, the
application of the exception under paragraph
2914 A of FRS 102 provides relief in respect of the
accounting for the tax charge. This results in an
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overall nil charge for tax (see Note 10). This exception
is only applicable as it is probable that the Gift Aid
payment will be made by EHTL to the charity within
9 months of the reporting date.

Fund accounting

Unrestricted funds are available for use at the
discretion of the Trustees in furtherance of the
general objectives of English Heritage.

Restricted funds are donations that the donor has
specified are to be solely used for particular areas
of English Heritage’s work.

Funds held within the Elizabeth Wagland Fund

are subject to the restrictions imposed under the
terms of the Elizabeth Wagland Fund subsequently
amended by a cy-prés scheme on 2 July 2012.

Endowment funds are expendable.

Expenditure

Expenditure is accounted for on an accruals
basis and is recognised once there is a legal or
constructive obligation to make a payment to a
third party, it is probable that settlement will be
required, and the amount of the obligation can
be measured reliably.

Apportionment of income, expenditure
and support costs

In accordance with the requirements of FRS 102,

in 2024/25 English Heritage developed a model to
apportion support and other expenditure across its
main activities which can be found in Note 6.

Support costs are those functions that assist

the work of English Heritage but are not directly
attributable to charitable activities or raising
funds. Support costs include finance, HR, IT, legal,
payroll and governance costs that support English
Heritage's charitable remit. For 2024/25, support
costs also include the restructuring provision which
is covered in more detail in Note 29.

Support costs have either been directly allocated
according to activity, or have been apportioned
based on that activity’s share of costs, pro-rated
according to staff numbers or expenditure.

Where costs cannot be directly attributed to an
activity, they have been allocated and apportioned
to an activity on a basis consistent with the use of
those resources. Irrecoverable VAT is charged as a
cost against the activity for which the expenditure
was incurred.
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)

Following this allocation of support costs,

English Heritage's total expenditure has then been
apportioned across its main activities in a manner
that management feels is most appropriate.

English Heritage's income has also been
apportioned using the same methodology, and
Note 7 shows the net income or expenditure for
each of English Heritage's main activities.

Expenses includes a management charge from
English Heritage Trading Limited to The English
Heritage Trust. This represents apportioned costs
for services provided to The English Heritage Trust.

Such costs are calculated by:

i) costsincurred by English Heritage Trading Limited
which are directly attributable to activities
undertaken by The English Heritage Trust;

ii) costs incurred by central retail and catering
activities;

iii) a pro-rate apportionment of other costs
(including overheads and back office operations)
based on income derived by The English Heritage
Trust compared to total group income.

Fixed assets
Fixed assets are recognised at historical cost.

Discrete asset purchases of more than £10,000
and project expenditure of more than £50,000
are capitalised on the Balance Sheet where the
FRS102 recognition criteria are met.

Intangible assets

Licences to use software purchased from third
parties with a life of more than one year are
shown on the Balance Sheet as intangible assets
and amortised over the life of the licence or the
life of the related asset where there is no licence
expiry date. Annual licences to use software are
charged to the SOFA as they are incurred. Systems
development is capitalised and amortised over its
useful economic life.

Operational land and buildings

Individual assets with an economic life of more
than one year are capitalised and depreciated
over their estimated useful economic lives on

a straight-line basis. All additions are initially
recognised at cost, and all assets are subsequently
held at depreciated cost.
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Plant and machinery, information systems
and furniture and fittings

Plant and machinery, information systems
equipment, furniture and fittings are initially
recorded in the Balance Sheet at cost. Subsequent
expenditure of more than £10,000 is recorded on
the Balance Sheet if the expenditure enhances the
economic benefits of the asset.

These assets are reviewed annually to ensure that
the carrying value remains appropriate.

Assets under construction

Assets under construction comprise expenditure

on the creation or enhancement of Fixed Assets
not brought into use at the Balance Sheet date.
Transfers are made from Assets Under Construction
to the relevant category of Fixed Asset when the
asset is brought into use.

Heritage assets, artefacts and archives

Heritage assets are held in pursuit of overall
objectives in relation to the enjoyment and
preservation of the National Heritage Collection.
Artefacts and archives are recognised at cost or,
where donated, at the prevailing current market
value at the time of donation. Expenditure that,
in English Heritage's view, is required to preserve
or prevent further deterioration of individual
collection and archive items is recognised in the
SOFA as itis incurred.

Donated assets

Assets donated by third parties, either by gift of
the asset or by way of funds for the asset, will be
treated as Fixed Assets and held at current market
value on receipt. Donated assets are depreciated
in the same way as other Fixed Assets.

Depreciation and amortisation

Depreciation is provided on property (excluding land
and assets under construction), plant, machinery,
information systems equipment, furniture and
fittings, and amortisation is provided on software
licences and systems development, in equal
amounts each year, in order to write down their
cost to their estimated residual value over their
anticipated useful economic lives. These are as
follows:

Intangible assets

Software licences
Systems development

3-10 years
4-10 years
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Tangible assets

Permanent or brick/stone buildings 50 years
Other non-brick/stone structures 20-40 years
Paths, car parks, playgrounds 20-25 years
Gardens 20-50 years
Refurbishments 10-20 years
Exhibitions and interpretations 5-20 years
Plant and machinery 5-25 years
IT equipment, furniture and fitting 4-20 years

When considering anticipated useful economic lives,
regard is given to the requirement of Section 17 of
FRS102, to identify assets that have distinct major
components with substantially different useful
economic lives. Where such assets are identified,
separate useful economic lives for component
assets are considered.

Impairment

English Heritage applies FRS 102 S27 to determine
whether a fixed asset is impaired. All fixed assets
are reviewed annually to ensure that the remaining
anticipated useful economic life is appropriate.

Following the challenging trading year in 2025/26
(further detail at the Financial Review section on
page 10, management carried out an impairment
review of intangible and tangible assets on a sample
basis. For tangible assets primarily (capital works at
sites) this comprised a comparison of the net book
value of assets attributable to the site (the most k)
appropriate cash generating unit (FRS102 $27.8)

to the value in use of those assets, taken to be the
net present value of future cashflows from that

site over the shorter of the remaining anticipated
useful economic life of the assets or 10 years.

In the majority of cases, the value in use exceeded
the carrying amount. There were four instances
where carrying amount exceeded value in use,
comprising two pay-to-enter sites and two
free-to-enter sites.

For the pay-to-enter sites, this reflected the use of

cash flow projections over a period that did not fully )
capture the expected economic life of the assets.

When considered over a more representative

period, value in use exceeds carrying amount.

Management are of the view that investment

into free to enter sites is akin to the holding of
assets primarily to provide services to beneficiaries
in line with the Charities SORP $12.12 - 12.14, and
that depreciated replacement cost would be the
appropriate measure of service potential and
therefore value in use for these assets given the
specialist nature of the sites in the charities care,
and by extension works at those sites.
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Management have not carried out a detailed
depreciated replacement cost review in the four
instances where carrying amounts exceeds value
in use, but are comfortable that, in the current
inflationary environment, the cost to replace the
assets would exceed the carrying amount. For
intangible assets the sample items were corporate
assets to which it is not possible to assign specific
cashflows, or to identify an appropriate cash
generating unit.

To gain comfort over the carrying amount for these
assets, management reviewed the net present value
of the charity’s future cashflows out to 2028/29,

as well as calculating the terminal value of future
cashflows to provide a fair value for the charity

and comparing this to the total combined carrying
amount for intangible and tangible assets.

This work provided comfort over the carrying
amount for the corporate assets in the sample as
well as the total combined carrying amount for
intangible and tangible assets.

Impairment losses are charged to the Statement

of Financial Activities in the period they arise and
disclosed with Support Costs which are apportioned
accordingly to the activity.

Investments in subsidiary

The investment in the subsidiary undertaking, EHTL,
is held at fair value. Fair value is determined using
appropriate valuation techniques, having regard

to the underlying assets and performance of the
subsidiary. Any unrealised gain at the Balance Sheet
date is taken directly to reserves.

Unrealised losses at the Balance Sheet date are
written off against any credit balance in reserves
relating to that investment, with any excess
recognised in the Statement of Financial Activities.

Financial instruments

English Heritage only holds basic financial
instruments. Current asset investments and Fixed
asset investments are measured at fair value.
Listed investments are valued at quoted market
prices, while other investments are held at fair
value as determined using appropriate valuation
techniques. In accordance with Charities SORP
(FRS102), changes in fair value are recognised in
the SOFA as net gains or losses on investments in
the period in which they arise. The SORP does not
distinguish between fair value through income
and expenditure and fair value through other
comprehensive income, and accordingly all such
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0)

p)

movements are recognised within the SOFA. Q)
All other financial instruments are measured at

amortised cost. Details can be found in Note 32.

Stocks

Goods held for resale are stated at the lower of
cost and net realisable value. Cost is determined
on a first-in, first-out (FIFO) basis and comprises
purchase price only.

Work in progress (WIP) relates to internally

produced publications. Costs are recognised

within WIP based on expenditure incurred across
relevant cost centres where such costs are directly
attributable to the production of publications.
Expenditure that is not directly attributable is r)
recognised in the income statement as incurred.

Origination costs of internally produced publications
for resale are written off over the first print run.

Operating leases

Operating lease costs are charged to the SOFA on
a straight line basis over the lease term.

Cash at bank and in hand

Cash comprises cash on hand and on-demand

deposits. Cash equivalents are investments with

a short-term maturity of less than three months

from the date of acquisition. Cash that is surplus

to immediate requirements is placed on deposit

in accordance with English Heritage's Investment

Policy. S)

Investments

Financial Investments are held for the purposes
of capital growth and income generation in line
with the investment policy and to contribute to
our Financial Sustainability objective.

Current asset investments are measured at fair
value and are defined as any amount placed on
account with a notice period of more than three
months and less than one year. All deposits are
held in sterling accounts.

All other investments, which are intended to
produce a long-term return, are treated as fixed
asset investments. t)
Such investments are initially held at cost and
subsequently measured at fair value through

profit or loss.

These investments comprise multi asset funds.

Annual Report of the Trustees: Notes to the financial statements

Pension costs

Staff working for English Heritage whose contracts
of employment transferred from Historic England
on 1 April 2015 remain in the Principal Civil Service
Pension Scheme (PCSPS). This is a multi-employer
benefit scheme.

Staff who joined English Heritage after 1 April 2015
are entitled to join the English Heritage Group
Personal Pension Plan, a collection of defined
contribution personal pension plans administered
by Legal and General Assurance Society Limited.
Employer pension costs are charged to the SOFA
as they are incurred.

Debtors and contingent assets

Trade and other debtors are recognised at the
settlement amount due after any trade discount
offered. They are measured on the basis of their
recoverable amount.

The bad debt provision is calculated from the aged
debtor report as at 31 March. All invoices greater
than 60 days overdue are provided for in full.

Prepayments are valued at the amount prepaid,
net of any trade discounts due.

Contingent assets are disclosed when a possible
asset arises from a past event but its existence can
only be confirmed by future events which are not
within English Heritage's control.

Creditors, provisions and
contingent liabilities
Creditors are accounted for at transaction price.

Provisions are recognised where English Heritage
has a legal or constructive obligation but either
the timing or the amount of the future expenditure
required to settle the obligation is uncertain.

Contingent liabilities are disclosed when a possible
obligation arises from a past event but its existence
can only be confirmed by future events which are
not within English Heritage’s control, and where a
transfer of economic benefit to settle the possible
obligation is not probable.

Significant accounting estimates

and judgements

Key sources of estimation, uncertainty and
judgements made in applying accounting policy
exist in the period over which life memberships are
deferred, which has been estimated at 10 years
(see also Note 1d).
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u)

Management has exercised judgement in assessing
whether the criteria for income recognition are met
in respect of claims submitted to HMRC. Income

is recognised only where receipt is considered
probable.

Accounting standards issued but

not yet effective

The Financial Reporting Council issued amendments
to FRS102 in March 2024 and a revised Charities
Statement of Recommended Practice ('SORP’
2026) was published by the Charity Commission
for England and Wales in October 2025. These
standards are effective for accounting periods
beginning on or after 1 January 2026 and will be
applied by the charity for the first time in the year
ending 31 March 2027. The charity has not early
adopted these amendments.

The most significant changes arising from the
revised standards relate to lease accounting and
income recognition, with other amendments
affecting areas such as fair value measurement
and presentation. Management’s assessment of
the impact of these changes is ongoing and will
be completed ahead of first-time application.

Income recognition

The revised FRS 102 introduces a five-step model
for recognising income from exchange transactions,
aligned to IFRS 15.

Membership income

Management is currently assessing the impact

of the revised income recognition requirements

on membership income. Based on current
understanding, membership arrangements include
some point-in-time benefits; however, these are not
considered to constitute distinct material benefits
and income is therefore expected to continue to
be recognised over the membership period. While
this assessment is not yet finalised, no material
change to the recognition of membership income
is currently expected as a result of the revised
standards.

Membership income recognised in the year totalled
£54.9 million (2024/25: £55.7 million)

Sponsorship and licensing income

The impact of the revised income recognition
requirements on sponsorship and licensing income
is currently under assessment. Detailed analysis

of contractual arrangements will be undertaken
ahead of first-time application of the revised
standards in 2026/27.
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Grants, donations and legacies

Income from grants, donations and legacies
primarily arises from non-exchange transactions.

In accordance with the revised Charities SORP,

this income will continue to be recognised when
entitlement is established and any conditions
attached to the funding have been satisfied. The
recognition of this income is not expected to change
materially as a result of the revised standards.

Grants, donations and legacies recognised in the
year totalled £9.8 million (2024/25: £12.7 million)

Lease accounting

The revised FRS 102 removes the distinction
between operating and finance leases and will
require most leases to be recognised on the balance
sheet as right-of-use assets with corresponding
lease liabilities.

The charity holds a number of property and
operational lease arrangements, including long-
term and below-market leases which are common
within the heritage sector. At 31 March 2026, total
lease commitments disclosed in the financial
statements amounted to £8.5 million.

The adoption of the revised lease accounting
requirements will result in a material increase

in the assets and liabilities recognised on the
balance sheet, reflecting the Charity’s existing
lease commitments. Certain arrangements are
expected to qualify for the short-term and low-
value lease exemptions. Where lease arrangements
contain non-exchange elements, these will be
accounted for in accordance with the revised lease
requirements and public benefit entity guidance.
The detailed assessment of lease arrangements
will be finalised ahead of adoption in 2026/27.

Other changes

The revised standards do not introduce significant
changes to the accounting treatment of the
heritage assets held by the charity, and no material
impact on the recognition or measurement of
these assets is expected. Other amendments to
FRS 102 and SORP 2026 are not currently expected
to have a material impact on the charity’s financial
statements.

Legal status of English Heritage

English Heritage is a company limited by guarantee
and has no share capital. In the event of English
Heritage being wound up, the liability in respect

of the guarantee is limited to £1for the sole legal
member of English Heritage, which is Historic
England.
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w) Redundancy and severance costs X) Borrowings
Redundancy and severance costs are recognised The Culture Recovery Fund (CRF) loan (see Note 28)
when there is a detailed, formal plan in relation is treated as a concessionary loan and, in line with
to the redundancy and this has been formally the Charities SORP S21.26, was initially recognised
communicated. and measured at the amount received, with the

carrying amount adjusted in subsequent years to
reflect repayments and any accrued interest and
adjusted if necessary.
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2 Analysis of income by activity and nature

a) Group
2025/26 2024/25
Museums  Income
Retail ~ Donations ~ Other  &galleries  from
and and trading  exhibition  Historic
Admissions Memberships catering  grants  activities taxrelief  England Total Total
£000 £'000 £'000 £000 £'000 £'000 £'000 £000 £'000
Donations and legacies
Fundraising - - - 9,776 - - - 9,776 12,710
Charitable activities
Conserving our properties - - - 24 2,081 (1,067 - 1,044 4,076
Membership and admissions 42,019 54,900 - - - - - 96,919 99,331
HE contribution to PCSPS* = - = - = - 657 657 714
Other trading activities
Running our properties = - 30,114 - 4,317 - = 34,431 35,417
Licensing and sponsorship - - - 173 765 - - 938 1,343
Investments = - = - 1,039 - = 1,039 1,579
Other income = - — - 12 - — 12 6
Total income 42,019 54,900 30,114 9,973 8,214 (1,061) 657 144,816 155,176
b) Charity
2025/26 2024/25
Museums  Income
Retail ~ Donations  Other  &galleries  from
and and trading  exhibition  Historic
Admissions Memberships ~ catering  grants  activities  taxrelief  England Total Total
£'000 £000 £'000 £'000 £000 £'000 £'000 £000 £'000
Donations and legacies
Fundraising - - - 10,647 - - - 10,647 13,639
Charitable activities
Conserving our properties - - - 24 2,081 (1,067 - 1,044 4,076
Membership and admissions 42,019 54,900 - - - - - 96,919 99,331
HE contribution to PCSPS* = - = - = - 657 657 714
Other trading activities
Running our properties - - 9,854 - 10,379 - - 20,233 20,522
Licensing and sponsorship - - - 10 631 - - oM 467
Investments - - - - 1,039 - - 1,039 1,579
Other income = - = - 12 - = 12 6
Total income 42,019 54,900 9,854 10,681 14,42 (1,061) 657 131,192 140,334

*Historic England’s contribution to Principal Civil Service Pension Scheme.

Other Trading Activities includes rental and service charge income, as well as income from hospitality, filming,

weddings and holiday cottages.

£0.7 million (2024/25: £0.6 million) of the income received from Historic England is in the form of a subsidy relating to
the deficit funding of the charity which is Historic England’s contribution to the Principal Civil Service Pension Scheme.
In 2024/25 the remaining £0.2 million was income received in relation to shared services provided to Historic England.
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Investment income
All investment income of £1,039,000 (2024/25: £1,579,000) is generated from interest on bank accounts and

fixed-notice deposit accounts in the UK and no material management costs are associated with the generation
of this income.

English Heritage Trading Limited
The charity is the sole shareholder of English Heritage Trading Limited, incorporated in 1994.

On 1 April 2015, the shares in English Heritage Trading Limited were transferred from the Commission to the
charity for £1.

The following results of English Heritage Trading Limited have been included in the consolidated results:

2025/26 2024/25
Income and expenditure £000 £000
Turnover 20,571 22,168
Expenditure (19,701) (21,238)
Operating profit 870 930
‘Profit o ordinary activies before and after taxaon &0 930
2025/26 2024/25
Net assets as at 31 March £'000 £'000
Current assets 5,550 9,783
Creditors: amounts falling due within one year (3,522) (7,755)
Netassets . 2m8 208
Share capital - ordinary shares at £1 each 2,028 2,028

English Heritage Trading Limited will make gift aid donations of its distributable profits to the charity within
nine months of the financial year end, subject to having sufficient distributable reserves. The Gift Aid payment is
recognised as a distribution to the charity in equity within retained earnings in EHTL, and in Fundraising Income
in the charity.

Paragraph 32.8 of FRS 102 only allows such transactions to be recognised in the year that the profits arise where
a legal obligation to make such a payment exists at the Balance Sheet date.
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5 Total resources expended

a) Group
2025/26 2024/25
Properties’ Cost of Other Amortisation, Apportionment
repairs & goods direct depreciation & of support
Staff costs maintenance sold costs impairment costs Total Total
£000 £000 £000 £000 £000 £000 £000 £000
Raising funds
Fundraising 1,732 15 - 253 - 682 2,682 3,705
Running our 1,663 3,325 1,807 10,172 - 7,998 44,965 48868
properties
Licensing and 166 1 - 2% - 33 224 351
sponsorship
Charitable activities
Conserving our 12,093 17,922 - 9858 - 3,044 42,917 50325
properties
Membership and 26,721 . 1 1,386 _ 15136 53244 59,581
admissions
Support costs 7,450 - 12,584 6,854 (26,893)

Support costs are directly allocated according to activity or are apportioned based on that activity’s share of costs,
pro-rated according to staff numbers or expenditure. This includes Depreciation and Amortisation which are both
apportioned accordingly between each activity on the SOFA.

2025/26 2024/25
Other
shared Other
Information Human service support
Governance Finance technology resources charges costs Total Total
£000 £'000 £000 £000 £000 £'000 £000 £'000
Raising funds
Fundraising 4 221 206 62 2 187 682 872
Running our 54 3,013 2,032 616 24 2,259 7,998 8,871
properties
Licensing gnd B 1 B B B n 33 53
sponsorship
Charitable activities
Conserving our 79 4,397 1,666 505 19 (3622) 3,044 7787
properties
Membership and 76 4,002 5179 1,570 4049 15136 18327

admissions

Included within governance costs are external audit fees, payable to the National Audit Office, of £95,500 for the
charity (2024/25: £91,350) and £18,000 for English Heritage Trading Limited (2024/25: £17,000) in relation to National
Audit Office’s work. No services other than statutory audit were commissioned during the year (2024/25: £nil).

Also included within governance are costs of £93,035 associated with internal audit.
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b) Charity
2025/26 2024/25
Properties’ Cost of Other Amortisation, Apportionment
repairs & goods direct depreciation & of support
Staff costs maintenance sold costs impairment costs Total Total
£'000 £'000 £'000 £'000 £'000 £'000 £'000 £'000

Raising funds

Fundraising 1,669 15 - 242 - 682 2,608 3,594
Running our 10,492 2919 292 9976 - 7,998 34,307 37423
properties

Licensing gnd 160 1 _ 23 - 33 217 339
sponsorship

Charitable activities

Conservmg our 10,829 17922 _ 9,647 _ 3,044 41,442 48,663
properties

Membership and 25,514 - 1 1183 - 15,136 51,834 57,969
admissions

Support costs 7,450 - 12,584 6,854 (26,893)

Support costs are directly allocated according to activity or are apportioned based on that activity’s share of costs,
pro-rated according to staff numbers or expenditure. This includes Depreciation and Amortisation which are both
apportioned accordingly between each activity on the SOFA.

2025/26 2024/25
Other
shared Other
Information Human service support
Governance Finance technology resources charges costs Total Total
£000 £'000 £'000 £000 £000 £'000 £'000 £'000
Raising funds
Fundraising 4 221 206 62 2 187 682 872
Running our 50 3,017 2,032 616 24 2,259 7,998 8,871
properties
Licensing gnd B 71 B _ B 1 33 53
sponsorship
Charitable activities
Conserymg our 73 4,403 1,666 505 19 (3,622 3,044 7,787
properties
Membership and 70 4,208 5,179 1,570 4,049 15,136 18,327

admissions

Included within governance costs are external audit fees, payable to the National Audit Office, of £95,500 for the
Charity (2024/25: £91,350). No services other than statutory audit were commissioned during the year (23/24: £nil).

Also included within governance are costs of £93,035 associated with internal audit.
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6 Netincome/(expenditure) by activity

English Heritage Annual Report 2025/26

a) Group 2025/26 2024/25
£'000 £'000
Raising funds
Fundraising 7,094 9,005
Running our properties (10,534) (13,451)
Licensing and sponsorship 714 992
(2,726) (3,454)
Charitable activities
Conserving our properties (41,861) (46,243)
Membership and admissions 43,675 39,750
HE contribution to PCSPS* 657 714
2,471 (5.779)
Investments 1,039 1,579
Net gains/losses on investments 12 (76)

b) Charity 2025/26 2024/25
£'000 £'000
Raising funds
Fundraising 8,039 10,045
Running our properties (14,074) (16,901)
Licensing and sponsorship 424 128
(5,611) (6,728)
Charitable activities
Conserving our properties (40,386) (44,581)
Membership and admissions 45,085 41,362
HE contribution to PCSPS* 657 714
5,356 (2,505)
Investments 1,039 1,579
Net gains/losses on investments 12 (76)

*Historic England’s contribution to Principal Civil Service Pension Scheme.

7 Netincome/(expenditure)

Group and charity

Net expenditure on the unrestricted reserve is £0.2 million (2024/25: £12.7 million). Net income on the restricted

reserve is £1 million (2024/25: £4.9 million).

Net income on the endowment reserve is £0.1 million (2024/25: £0.1 million). There is therefore an overall operating

surplus of £0.8 million (2024/25: £7.7 million).
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Transfers between funds

During the financial year, £2.7 million of restricted funds was spent on the creation and acquisition of new fixed
assets by the charity (24/25: £2 million). The assets created can be used for unrestricted purposes in accordance
with the charity’s objectives and hence £2.7 million (24/25: £2 million) of restricted funds have been transferred
to unrestricted funds under the terms of the Charities SORP.

Taxation

a) Taxable status
Charity

English Heritage, as a registered charity, is entitled to certain tax exemptions on income and surpluses on any
trading activities carried out in furtherance of the charity’s primary objectives, if these profits and surpluses are
applied solely for charitable purposes.

Group

English Heritage Trading Limited will gift all of its taxable profits to the charity under the Gift Aid scheme, subject
to having sufficient distributable reserves, normally resulting in no liability to corporation tax within the group
accounts. There is no impact on the corporation tax liability with the group as it is anticipated that, as in previous
years, the full distributable profits made by English Heritage Trading Limited will be paid to The English Heritage
Trust in cash within nine months of the year end.

b) Tax on profit on ordinary activities

Charity
2025/26 2024/25
£'000 £'000
Profit/(loss) on ordinary activities before taxation 796 (7,730)
Tax on profit/(loss) at UK corporation tax rate 199 (1,933)
Effects of:
Expected qualifying charitable donations (199) 1,933

Net income/(expenditure)

Net income/(expenditure) is stated after charging:

2025/26 2024/25
£'000 £'000
Auditors’ fees:
Group and charity
- for audit of The English Heritage Trust 96 91
Group only
- for audit of English Heritage Trading Limited 18 17

Depreciation and amortisation:

Group and charity
- intangible assets 1,476 1,455
- tangible assets 5,378 5,925

There were no fees payable to the external auditors for non-audit services during the financial year (2024/25: £nil).
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11 Employees
Group and charity
a) Employee numbers

The average monthly head count was 2,388 staff (2024/25: 2,548) and the average number of persons employed
during the year expressed as full-time equivalents was:

Group
2025/26 2024/25
Full-time Part-time Total Total
number number number number
Raising funds
Fundraising 1 - 1 31
Running our properties 430 464 894 928
Licensing and sponsorship - - - 3
Charitable activities
Conserving our properties 128 18 146 248
Membership and admissions 167 27 194 139

Support services

Charity
2025/26 2024/25
Full-time Part-time Total Total
number number number number
Raising funds
Fundraising 1 - 1 34
Running our properties 430 464 894 928
Charitable activities
Conserving our properties 128 18 146 248
Membership and admissions 167 27 194 139

Support services

All staff engaged, either on a full-time or a shared basis, have contracts of employment with The English
Heritage Trust.

The salaries and other employment costs borne by English Heritage Trading Limited are recharged and disclosed
as such in the English Heritage Trading Limited financial statements.
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b) Employment costs

Group
2025/26 2024/25
£'000 £'000
Wages and salaries 48,716 52,437
Social security costs 5,246 4,410
Pension costs 4,253 5,046
Redundancy and severance costs (340) 6,858
Agency staff costs 1,274 2,591
Recruitment, training and other costs 4,421 4731
Totlemploymentcosts @0 76073
Charity
2025/26 2024/25
£'000 £'000
Wages and salaries 45,622 49,378
Social security costs 4,927 4,207
Pension costs 4,036 4,824
Redundancy and severance costs (340) 6,858
Agency staff costs 1,193 2,506
Recruitment, training and other costs 4,402 4,71

Included within the last table are costs as follows that have been capitalised within Fixed Assets (Notes 14, 15
and 16): £1,161,000 wages and salaries costs (2024/25: £802,000) £39,000 social security costs (2024/25: £19,000),
£58,000 pension costs (2024/25: £23,000) and £6,000 agency staff costs (2024/25: £6,000).

Included within Redundancy and severance costs are Ex-Gratia payments totalling £nil, (2024/25: £nil) which
relate to settlement agreements in respect of claims to the Employment Tribunal.

English Heritage operates two pension schemes, the Principal Civil Service Pension Scheme (PCSPS), for staff
who transferred from Historic England on 1 April 2015 and a Group Personal Pension Plan (GPPP).

As the PCSPS is an unfunded multi-employer defined benefit scheme, English Heritage is unable to identify

its share of the underlying assets, liabilities, surplus or deficit. Therefore, the scheme is accounted for as if it were
a defined contribution scheme, with Historic England recognising its contributions as expenditure as they are
incurred. English Heritage is not aware of any implications arising from the current status of the PCSPS. A full
actuarial valuation was carried out as at 31 March 2024. Details can be found in the resource accounts of the
Cabinet Office Civil Superannuation (www.civilservicepensionscheme.org.uk). English Heritage has no liability
beyond the annual pension contributions made on behalf of its employees.

The scheme actuary reviews employer contributions following a full scheme valuation. The contribution rates are
set to meet the costs of the benefits accruing during the year ended 31 March 2026 to be paid when the member
retired and not the benefits paid during the period to existing pensioners. In 2025/26, contributions amounted

to £2.1 million (2024/25: £2.6 million) which was charged to the SOFA. The expenses and liabilities relating to the
scheme are disclosed in unrestricted expenditure and have been allocated in accordance with employee activity.

The GPPP is a defined contribution scheme and, as such, contributions made to it in the year are accounted for as
an expense in the SOFA.
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In 2025/26, expenses amounted to £2.2 million (2024/25: £2.3 million). The expenses and liabilities relating to the
scheme are disclosed in unrestricted expenditure and have been allocated in accordance with employee activity.

Total employer pension contributions for the year amounted to £4.3 million (2024/25: £5.1 million) of which
£2.1 million was payable to the PCSPS (2024/25: £2.7 million).

The total employee benefits (including employer pension contributions) received by seven Senior Management
Team employees in the year to 31 March 2026 was £1.1 million (2024/25: £1.2 million).

Senior Management Team expenses totalled £20,501 (24/25: £38,731) comprising £11,280 (2024/25: £26,167) for
travel, £6,727 (2024/25: £6,407) for subsistence and other expenses of £2,494 (2024/25: £6,157).

In 2025/26 the interim CEO was paid a salary of £86,493. The interim CEQ also received benefits to the value of
£3,604, comprising employer contributions to the Group Personal Pension Plan, which is a defined contribution
scheme administered by Standard Life.

The following number of employees within the whole charity received salaries, bonuses and other allowances in

excess of £60,000:
2025/26 2024/25
Number Number
£60,000 - £69,999 28 29
£70,000 - £79,999 15 14
£80,000 - £89,999 9 7
£90,000 - £99,999 4 2
£100,000 - £109,999 3 3
£110,000 - £119,999 3 -
£120,000 - £129,999 2 4
£130,000 - £139,999 - 1
£150,000 - £159,999 - -
£170,000 - £179,999 - 1
£200,000 - £209,999 1 -
£240,000 - £249,999 - 1
65 62

The table above includes redundancy costs in relation to the re-shaping programme in 2024/25. This resulted
in one employee’s total employee benefits for that year, and another employee’s total employee benefits for
2025/26, exceeding those of the CEO in each year.

The charity’s Trustees were not paid and did not receive any other benefits from employment with English
Heritage or its subsidiary in the year (2024/25: £nil).

Four individual Trustees were reimbursed expenses during the year, with a value of £1,804 (2024/25: £2,422).
These costs related to travel and subsistence incurred by these individuals while they undertook Trustee business.

In addition, Trustees participated in meetings in the London office, one board overnight away day and one
English Heritage Trust Board regional visit.

The Trustees’ share of the venue, accommodation and subsistence costs relating to meetings in the London office
and in one EHTB site visit has been calculated as £3,429 (2024/25: £8,816).
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Related party transactions and connected bodies

Connected bodies

Historic England is the sole member of the charity and is regarded as a related party. There were material
transactions with Historic England in respect of payments made to Historic England for shared services
(£8.4 million, 2024/25: £7.3 million) and receipts relating to the annual subsidy which is Historic England’s
contribution to the Principal Civil Service Pension Scheme (£0.7 million, 2024/25: £0.6 million) and for shared
services provided to Historic England (£0.4 million, 2024/25: £0.1 million). In addition, £1.01 million of shared
services charges were accrued at the year end.

Material transactions with related party interests

During the year, the charity had the following related party transactions, all of which were made on an arm’s
length basis, that require disclosure.

Trustees

« Peter Liney, a Trustee, is Chairman of Tour Partner Group. This is a Destination Management Company which
organises group tours and purchases admission tickets for visitors to the charity’s sites. During the year, Tour
Partner Group paid £267,000 (2024/25: £270,000) in respect of 622 site visits totalling 15,087 visitors. At the year
end, £10,000 (2024/25: £9,000) remained outstanding.

» Reverend Canon Professor William Whyte is the Chair of Trustees of Oxford Preservation Trust which received
£2,000 (2024/25: £3,000) of management agreement fees for North Hinksey Conduit House. He is also a member
of the Fabric Commission of Westminster Abbey which paid £5,000 (2024/25: £nil) for a scaffolding licence.

Senior Staff

« Geoff Parkin, Interim Chief Executive Officer, is also a Non-Executive Director and Chair of VOSAIO Travel Group
Limited, including Operation Europe Limited. These companies are Destination Management Companies which
organise group tours and purchase admission tickets for visitors to the charity’s sites.

e During the year, VOSAIO Travel Group Limited paid £18,000 in respect of 41 site visits totalling 1,036 visitors,
and Operation Europe Limited paid £7,000 in respect of 27 site visits totalling 480 visitors.

No other Trustees, key managerial staff or other related parties have undertaken any material related party
transactions with the charity during the year.
Intangible assets

Group and charity

Software System Assets under
licences development construction Total

£'000 £'000 £'000 £'000
Cost or valuation at 1 April 2025 155 10,265 4,861 15,281
Additions - - 2,262 2,262
Reclassifications = - = -
Disposals - (325) - (325)
At 31 March 2026 155 9,940 7123 17,218
Amortisation at 1 April 2025 19 3,535 - 3,654
Charged in year 5 1,471 - 1,476
Disposals - (326) - (326)
At 31 March 2026 124 4,680 - 4,804
Carrying amount at 31 March 2025 36 6,730 4,861 1,627

Carrying amount at 31 March 2026 31 5,260 7123 12,414
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14 Tangible assets
Group and charity

Operational Assets
land & Plant & Information Furniture under
buildings machinery systems & fittings construction Total

£000 £000 £000 £'000 £'000 £000
ﬁfﬁﬁrﬂg;’;m 61,897 8,501 1845 3,767 3,585 79,595
Additions - 816 - - 3,600 4,416
Reclassifications 1,045 264 - 105 (1,414) -
Disposals - (1,31) (1,507) - - (2,818)
At 31 March 2026 62,942 8,270 338 3,872 5771 81,193
5:?:;:328’2‘5 19,440 5,451 1,637 1,331 - 27,859
Charged in year 4,212 832 53 281 - 5,378
Disposals - (1,31) (1,507) - - (2,818)
At 31 March 2026 23,652 4,972 183 1,612 - 30,419
Carrying amount at 42,457 3,050 2436 3,585 51736

31 March 2025

15 Heritage assets

Group and charity

2026 2025
Held on the Balance Sheet £'000 £000
Cost or valuation at 1 April 710 671
Additions - 39
2026 2025 2024 2023 2022
£'000 £'000 £'000 £'000 £'000
Purchases and additions - 39 340 - -
Donations - - - - —

Total additions

No impairments of assets were recognised during the year (2025: none) and there were no disposals during the
year (2025: none).
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16 Further information on the charity’s heritage assets

Land and buildings

From 1 April 2015, the care and management of the National Heritage Collection (the Collection) of over 400
historic sites has been transferred from Historic England to the charity by way of an eight-year Property Licence
and Operating Agreement (this agreement was extended to 2025). In July 2024, a new property licence was
signed for an initial 10-year term from April 2025, extendable to up to 20 years. This arrangement provides the
charity with the right to manage and operate the sites but does not transfer ownership of the underlying assets
and therefore does not give rise to their recognition on the balance sheet.

The charity manages the Collection of over 400 historic properties throughout England providing a diverse
portfolio that includes World Heritage Sites, industrial monuments, castles, historic houses, abbeys, forts, stone
circles and a large part of Hadrian’s Wall. They range from prehistoric ruins to the lavishly furnished Osborne
House. In age they range from Neolithic burial chambers dating from 3500-2600BC to 20th-century houses.

The National Heritage Collection is held by Historic England under various arrangements, with many being in
the guardianship of the Secretary of State for Culture, Media and Sport with the freehold being retained by
the owner.

The remaining properties are in the ownership of Historic England, other government departments or the
Crown Estate.

Accordingly, the charity does not hold legal title to the majority of assets within the Collection and does not
recognise them in its balance sheet. This reflects both the ownership arrangements described above and
the practical limitations in obtaining reliable valuations for many of the sites.

A full listing of the Collection is contained in the Membership Handbook and is available on the website.
The handbook also includes full details of public access to these sites.

The Collection is therefore treated as heritage assets held off-balance sheet in line with the Charities
SORP (FRS 102).

All expenditure on the conservation and maintenance of property has been charged to the SOFA as it
was incurred.

Consistent with this treatment, English Heritage is committed to maintaining and conserving the physical
remains, setting and associated infrastructure of the sites and monuments in its care and to making them as
accessible as possible to broadened audiences. The Estates Directorate, assisted by other directorates, executes
regional programmes of cyclical and planned maintenance, and a national programme of remedial conservation
projects on specific sites. These programmes are informed by regular assessments of condition, and appraisals
of significance and vulnerability. English Heritage's strategy for Sustainable Conservation approach is published
here: www.english-heritage.org.uk/about-us/our-priorities/sustainability.

English Heritage operates a policy of acquiring property within three categories: historic land and buildings

for addition to the National Heritage Collection; land and buildings ancillary to any of the historic properties

in the National Heritage Collection; and land and buildings for purely administrative or commercial purposes.
The historic properties that English Heritage may seek to acquire will be not just of outstanding national
significance but also will be in need of a benign owner, will correct a lacuna in the coverage of the National
Heritage Collection and will enhance the ability to tell the nation’s story. Acquisition can come through a variety
of routes and can be proactive on the part of English Heritage or reactive where properties are at risk or offered
for potential acquisition. A cross-departmental group makes recommendations to the Senior Management
Team and Board of Trustees around proposed acquisitions. Acquisition of properties for the National Heritage
Collection, or of ancillary properties, requires agreement of Historic England and DCMS.

At present, English Heritage does not have a policy or process for the disposal of sites within the National
Heritage Collection, or components of those sites.
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All of the properties may be entered wholly or in part, or in a very small number of cases, viewed from outside,
if access cannot be made safe. English Heritage is committed to extending access to sites, both through physical
provision of paths, stairs, ramps and walkways, and through print and digital media.

Heritage assets recognised on the balance sheet (see Note 15) relates to assets owned directly by the charity and
are distinct from the National Heritage Collection described above.

Historic artefacts

English Heritage also manages a large and diverse object collection that relates to the properties. This numbers
more than a million individual items.

They are an integral part of the Collection. As well as being of significance in their own right, they assist in
interpreting and presenting sites to the public and they provide a valuable research resource for heritage
professionals and English Heritage employees.

English Heritage has a published national Collection Development Policy enhanced through a suite of site-
specific collections statements. New accessions or disposals are reviewed in line with our Collection Development
policy and taken through the Acquisition, Disposal and Loan Committee (ADLC).

We employ specialist teams across curation, conservation, collections management, documentation and registry.
Curators are able to place the collections in their social and historical context based on rigorous research.
Conservators audit collection condition and schedule preventative and treatment-based programmes. The team
of conservators has oversight of collection environments (stores and displays), insect pest management, material
science and hazard identification. Our collections management team ensure appropriate storage facilities and
provide access to the assemblages. The documentation team underpin record keeping through our collection
management system. Our Registrars oversee inward and outward loans, insurance and legal responsibilities.

English Heritage works to remove barriers to physical and intellectual access to the collections in our care,
whether for academic and wider public benefit, at our sites, within our stores and through digital platforms.
The organisation is working toward on-line access to the collection catalogue.

Conservation and management

English Heritage has developed an Asset Management Plan (AMP) to manage the estate according to nationally
established conservation priorities. This gives English Heritage an awareness of the scale of the conservation
deficit in relation to the resources available to it along with impact assessments of English Heritage's ability to
procure the necessary works. The workstreams are as follows:

« Conservation Maintenance Programme: used to fund works to address the conservation defects on heritage
assets, specifically on land and buildings

« Annual Maintenance Programme: planned cyclical and response maintenance
« Minor Planned Maintenance Programme: small repair projects usually of less than £50,000

» Major Planned Repair Programme: larger long-term or one-off conservation projects usually of more
than £50,000

Total expenditure on site maintenance of £13.5 million was incurred during the year ended 31 March 2026
(2025: £14.8 million).

English Heritage also manages the acquisition, conservation and storage of artefacts, collections and historic
interiors using its own experts, who specialise in the care of fine and applied art, conservation science,
environmental and pest control.

It is English Heritage's responsibility to ensure that the conservation, commercial and visitor-led development of
sites is guided, planned and executed so as to sustain the values and significance of the sites. English Heritage
is also responsible for the development of presentation and interpretation schemes and the development of
Heritage Protection Agreements at sites.
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Investments
a) Fixed assets
Charity
2026 2025
£'000 £'000
At 1 April 2,028 2,028
Amount to be distributed under Gift Aid by English Heritage Trading Limited (870) (930)
Profit in English Heritage Trading Limited 870 930

Details of the subsidiary undertakings are given in Note 5.

b) Fixed asset investments

Group and charity
2026 2025
£'000 £'000
Fair value at 1 April 3,239 3,236
Additions to portfolio at cost 75 79
Net gain/(loss) on investment 12 (76)

Analysis of investments

Investment assets in the UK

Multi fund assets
Cash

3,326 3,239

8 3

In June 2022, Trustees approved an Investment Policy Statement, setting out risk appetite, target financial
returns, and the approach to environmental, social and governance criteria governing the charity’s first

investment portfolio. Rathbones were appointed as investment managers for the portfolio, with oversight
from the Board’s Audit and Risk Committee.
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19 Stocks
Group Charity
2026 2025 2026 2025
£'000 £'000 £'000 £'000
Stock held for resale 5,321 5,966 83 102

Work in progress

A provision of £174k was made in English Heritage Trading Limited during year for slow-moving stock

(2024/25: £467K).

20 Debtors
Group Charity
2026 2025 2026 2025
£'000 £000 £'000 £'000
Trade debtors 2,125 1,412 2,040 1,337
Taxation and social security - - - -
Prepayments and accrued income 9,580 10,942 9,580 10,942
Other debtors 30 23 30 23
Amounts owed by group undertakings 1,390 3,425 9,050

All of the above debtors are due within one year.
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21 Cash at bank and in hand

Group
2026 2025
£'000 £'000
At 1 April 26,070 43,078
Net change in cash at bank and in hand (3,203) (17,008)
ASIMarch  mes 26070
The balances at 31 March were held as:
Cash in hand

Notice deposits (less than 3 months)

17,692 19,075
5175
The balances at 31 March were held with:

6,995
Commercial banks in the United Kingdom

22,867

26,070
Charity

2026 2025
£'000 £000
At 1 April 25,749 42,947
Net change in cash at bank and in hand (3,072) (17198)
AFMach  ner s
The balances at 31 March were held as:
Cash in hand
Notice deposits (less than 3 months)

17,502 18,754
5175
The balances at 31 March were held with:

6,995
Commercial banks in the United Kingdom

22,677

25,749
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Commitments

a) Group and charity

Expenditure contracted at 31 March 2026 but not provided for in the financial statements amounted to

£21.9 million (2025: £15.9 million) including capital commitments of £9.2 million (2025: £2.3 million). £12.7 million
(2025: £13.6 million) of the commitment comprised stock; conservation and maintenance; professional fees;
utility costs and contractor costs, which will be incurred in 2026/27, funded by ongoing operations. The
capital commitments include refurbishment works at Berwick Barracks. Both cancellable and non-cancellable
commitments are included.

b) Operating leases

Total future minimum lease payments under operating leases are given in the table below for each of the
following periods, split between land and buildings and other.

2026 2025
£'000 £000
Land and buildings
Not later than one year 715 699
Later than one year and not later than five years 939 1181
Later than five years 7,987 7,063
e sem
Other
Not later than one year 86 57
Later than one year and not later than five years 166 105

Later than five years - _

The majority of leases relate to property rentals and are subject to rent reviews. During the year ended
31 March 2026 payments under operating leases totalled £2.5 million (2025: £2.49 million).

Lease commitments primarily relate to the Property Licence and Operating Agreement under which the charity
manages and operates the National Heritage Collection on behalf of Historic England. The assets subject to
these arrangements comprise historic properties and monuments within the National Heritage Collection.
Further details of the arrangement and the nature of these assets are provided in Note 16.

Contingent assets

Group and charity

English Heritage and English Heritage Trading Limited are members of the Historic England VAT group. Certain
transactions of Historic England group are exempt from VAT and consequently the group is classified as partially
exempt. During 2021/22 the group have reviewed their agreed partial exemption calculation and as a result
have proposed to HMRC a change in the treatment of a number of elements of input VAT used to calculate the
amount of VAT that can be reclaimed. Depending on any new agreement of the partial exemption calculation
agreed with HMRC, this may give rise to a significant repayment of VAT to the group, including English Heritage.
The timing and value of any such repayment remains uncertain, and, as such, it is not practicable to estimate
the potential financial effect with sufficient reliability.
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Group and charity

Various outstanding claims existed at 31 March 2026. Provision has been made in the accounts for the year
ended 31 March 2026 for those outstanding liabilities that will probably require settlement, and where the
amount of the liability can be reliably estimated (Note 29). £21,000 of contingent liabilities have been identified
at 31 March 2026 (2025: £196,000). This relates to three personal injury claims (2025: 3) for which the timing of
any potential outflow is uncertain and against which no reimbursement is anticipated.

Creditors: amounts falling due within one year

Group Charity

2025 - 2025 -

2026 restated 2026 restated
£'000 £000 £'000 £'000
Trade creditors 8,044 6,889 8,044 6,889
Taxation and social security 1,426 1,000 1,407 1,002
Deferred income 19,506 18,562 19,461 18,537
Accruals 7,559 10,143 7,541 10,126
Culture recovery fund loan 1,787 1,787 1,787 1,787
Other creditors 1,281 630 1,281 630
Amounts owed to group undertakings 3,496

Creditors: amounts falling due after more than one year

Group Charity
2026 2025 2026 2025
£'000 £'000 £'000 £'000
Deferred income 2,067 2,141 2,067 2,141

The £2.1 million (2024/25: £2.1 million) as per the above relates to life membership, which has been deferred
over 10 years.
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27 Movement on deferred income
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Group
Balance as at Deferred Released Balance as at
1April 2025 in year in year 31 March 2026
£'000 £000 £000 £000
Annual membership 16,766 17,262 (16,766) 17,262
Advance bookings for events 517 1107 (517) 1,107
Life membership 2,628 509 (561) 2,576
Holiday cottages 301 389 (301 389
Other income 491 239 (497 239

The figures disclosed in this note relate to the charity only, excluding the trading company to provide greater
clarity on the movement of deferred income. Other deferred income for English Heritage Trading Limited

amounted to £45,000 for the year (2025: £25,000).

Group
Balance as at Deferred Released Balance as at
1April 2024 inyear in year 31 March 2025
£'000 £000 £'000 £000
Annual membership 17154 16,766 (17154) 16,766
Advance bookings for events 415 517 (415) 517
Life membership 2,671 513 (556) 2,628
Holiday cottages 288 301 (288) 301
Other income 1,406 491 (1,406) 491
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Group Charity
2026 2025 2026 2025
£'000 £'000 £'000 £'000
Culture Recovery Fund loan 21,272 22,591 21,272 22,591

On 12 March 2021 the charity entered into a Repayable Finance Agreement with The Secretary of State for the
Department of Digital, Culture, Media & Sport and Arts Council England pertaining to a loan of £23.4 million

from the Culture Recovery Fund. The loan was awarded to offset projected unrestricted deficits and provide
liquidity during the recovery from the Covid-19 pandemic. The loan will cover essential business expenditure

(staff and property running costs) and critical maintenance, ensure the safety of the sites and collections and
the retention of specialist skills and expertise, and enable the charity to deliver its core charitable activities.

The loan is unsecured, with a term of 20 years, a 4-year repayment holiday and an interest rate of 2% per annum.
The total balance at 31 March 2026 was £23.1 million (2025: £24.4 million), of which £1.8 million was due within one
year (2025: £1.8 million). There are no financial covenants, however there are non-financial covenants requiring
the charity to demonstrate a commitment to increasing its organisational diversity; demonstrate a commitment
to progress towards net zero greenhouse gas emissions by 2050; demonstrate a commitment to increase
educational/outreach work.

Provisions

Group and charity

All provisions (£352,000) relate to legal and constructive obligations identified at 31 March 2026
(2025: (£6,458,000)).

Redundancy and severance costs

Redundancy and severance costs are recognised when there is a detailed, formal plan in relation to the
redundancy and this has been formally communicated. In accordance with SORP10.83, the following disclosure
is provided in respect of the redundancy provision. The provision related to redundancy costs arising from the
planned restructuring of the organisation in 2024/25.

At 1 April Amounts At 31 March
2025 Additions charged 2026
£'000 £'000 £000 £'000
Restructuring provision 6,241 - (6,241) -

Other provisions
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30 Reconciliation of movement in funds

At 1 April Incoming Outgoing Transfer At 31 March
2025 resources resources between funds 2026
£'000 £'000 £000 £000 £'000

Elizabeth Wagland Fund 2,403 48 4) - 2,447
Stonehenge 3,341 567 2 (1,623) 2,287
Leiston Abbey Ruins 871 622 (229) - 1,264
RICHeS Facilities 811 14 (69) (78) 678
Development Director 550 314 (186) (68) 610
Historic & Botanic Training 580 417 431 - 566
Thornborough Henges 522 16 (37) - 501
Furness Abbey - 465 (36) - 429
Berwick Barracks 31 1,320 (309) (870) 172
Bolsover Castle 29 131 (22) - 138
Bloomberg Connects 71 157 (148) - 80
Go Green 104 10 (39) - 75
Energy Sustainability 87 56 (95) - 48
Michael Bishop 47 1 - - 48
Denny Abbey - 45 - - 45
NLHF Community Connections 12 41 (M3) - 40
Reaching Greater Heights 99 1 (63) - 37
Grime’s Graves 38 2 3) - 37
Marble Hill 34 40 (39) - 35
Wrest Park and Gardens 31 2 = - 33
Ranger’s House 217 3 (184) (3) 33
DD Gardens & Landscape 18 5 - - 23
Wall Paintings 40 1 (19) - 22
PR: Local: Non Site: North = 1 19 - 20
Other 1,454 1,226 (2,541) (32) 107
Total restricted funds 11,490 5,505 (4,546) (2,674) 9,775
Endowment fund:

The Once and Future Fund 1,895 52 - - 1,947
Total endowment funds 1,895 52 - - 1,947
Unrestricted funds:

General funds 29,507 139,269 (139,484) 2,674 31,966
Total unrestricted funds 29,507 139,269 (139,484) 2,674 31,966

Net movement in funds 42,892 144,826 (144,030) 43,688
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Prior year
At 1 April Incoming Outgoing Transfer At 31 March

2024 resources resources between funds 2025

£'000 £'000 £'000 £'000 £000
Stonehenge 32 3,652 (173) (170) 3,341
Elizabeth Wagland Fund 2,382 21 - - 2,403
Leiston Abbey = 880 9 - 871
RICHeS Facilities - 833 (22) - 81
Land Acquisition Fund 751 17 - - 768
Gardens Bursary Scheme 552 50 (22) - 580
Development Director 755 735 (940) - 550
Thornborough Henges 517 12 (7) - 522
Kenwood 134 275 (163) - 246
Ranger’s House 956 21 (152) (608) 217
NLHF Community Connections - 124 (12) - 12
Go Green 132 3 (31) - 104
Reaching Greater Heights - 126 (27) - 99
EU Pro-Heritage 85 2 - - 87
Energy Sustainability 92 47 (52 - 87
HW1900 72 2 - - 74
Bloomberg Connects I55 3 (87) - 71
Appuldurcombe House 65 1 - - 66
Osborne 55 31 (30) - 56
Michael Bishop 382 9 (344) - 47
Wall Paintings 46 1 (7) - 40
Kenilworth 128 19 ) (108) 38
Grime’s Graves - 101 (51 (12) 38
Marble Hill 95 45 (106) - 34
Berwick Barracks 77 958 (250) (754) 31
Wrest Park and Gardens 12 44 (125) - 31
Bolsover Castle 60 22 (53) - 29
Creative Programme - 26 - - 26
Other 1,068 688 (1,202) (443) m
Total restricted funds 8,703 8,748 (3,866) (2,095) 11,490
Endowment fund:
The Once and Future Fund 1,828 67 = - 1,895
Total endowment funds 1,828 67 - - 1,895
Unrestricted funds:
General funds 40,091 146,142 (158,821) 2,095 29,507
Total unrestricted funds 40,091 146,142 (158,821) 2,095 29,507

Net movement in funds 50,622 154,957 (162,687) - 42,892
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The tables on pages 68 and 69 show the position for the group as a whole. The position of all funds in the charity
are the same, bar the General fund which is £2,028k lower (2025: £2,028k lower). This represents the fair value of
the investment of EHTL held by the charity.

Purpose of unrestricted funds
Unrestricted funds may be utilised at the discretion of the Trustees in pursuit of the charity objectives.

Purpose of restricted funds

All restricted funds are used to support specific sites or projects as requested by the donor, within the stated
aims of the charity.

The Stonehenge fund was established to support the construction of a dedicated Education Centre and Neolithic
Classroom. It will facilitate learning, skills development, and community engagement and provide accessible,
inclusive educational opportunities for children and adults. On 28 March 2013, the Elizabeth Wagland Fund
(charity registration number 1140351-1) was linked to The English Heritage Trust under Section 12(1) of the

Charities Act 2011. Funds are used to support the specific purpose of the Elizabeth Wagland Fund as amended

by a cy-prés scheme on 2 July 2012 and movements on the Fund are shown in the note above.

Endowment funds

The Once and Future Fund is an endowment provided by The National Lottery Heritage Fund, with all income
raised by the charity under the campaign (completed in 2021/22) matched by The National Lottery Heritage
Fund and the resultant capital endowment maintained for at least 20 years. The endowment has been invested,
with income from the investment used primarily on conservation, improvements and public engagement at our
free-to-enter sites.

Analysis of net assets between funds
Group as at 31 March 2026

Endowment  Restricted General

funds funds fund Total

£000 £000 £'000 £'000
Fixed assets = - 63,898 63,898
Fixed asset investments 1,947 1,379 - 3,326
Cash at bank and in hand - 4,728 18,139 22,867
Other current assets - 3,668 13,451 17,119
Liabilities: amounts falling due within one year - - (39,831) (39,831)
Liabilities: amounts falling due after more than ~ B (23,691) (23,691)

one year

Total 1,947 9,775 31,966 43,688
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Charity as at 31 March 2026

Endowment Restricted Financial General

funds funds asset reserve fund Total

£'000 £'000 £'000 £000 £000
Fixed assets - - 2,028 63,898 65,926
Fixed asset investments 1,947 1,379 - - 3,326
Cash at bank and in hand - 4,728 - 17949 22,677
Other current assets - 3,668 - 1,497 15,165
Liabilities: amounts falling due within ~ _ B (39.715) (39,715)
one year
Liabilities: amounts falling due after (23,691) (23,691)

more than one year

Group as at 31 March 2025

Endowment  Restricted General

funds funds fund Total

£'000 £'000 £'000 £'000
Fixed assets = - 64,073 64,073
Fixed asset investments 1,895 1,344 = 3,239
Cash at bank and in hand - 6,479 19,591 26,070
Other current assets = 3,667 16,105 19,772
Liabilities: amounts falling due within one year - - (39,071) (39,071)
Liabilities: amounts falling due after more than (31197) (31191)

one year

Charity as at 31 March 2025

Endowment Restricted Financial General

funds funds asset reserve fund Total

£'000 £'000 £'000 £000 £000
Fixed assets - - 2,028 64,073 66,101
Fixed asset investments 1,895 1,344 - - 3,239
Cash at bank and in hand - 6,479 - 19,270 25,749
Other current assets - 3,667 - 17,794 21,461
Liabilities: amounts falling due within ~ ~ B (42,467) (42,467)
one year
Liabilities: amounts falling due after (31197) (31191)

more than one year
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32 Financial instruments

In June 2022, English Heritage approved an Investment Policy Statement, setting out risk appetite, target
financial returns, and the approach to environmental, social and governance criteria governing the investment
portfolio. An investment manager has been appointed to oversee the portfolio.

English Heritage will invest amounts which will not be required to meet liabilities over the following three years,
with the objective of maintaining and growing the real value of the assets and generating stable, sustainable
and distributable returns, sufficient to maintain the purchasing power of those distributions. A total return
approach (that is, maximising the opportunities for capital growth and income generation within the parameters
of the investment policy) is adopted for the investment portfolio.

At 31 March 2026, English Heritage held long-term deposits with an investment manager, amounting to
£3,329,000 (2025: £3,242,000).

2026 2025
Group Charity

Group Charity restated* restated*

£'000 £'000 £'000 £'000
Financial assets
Debtors 2,155 5,495 2,825 10,410
Fixed asset investments 3,326 3,326 3,239 3,239
Cash 22,867 22,677 26,070 25,749

Financial liabilities

Creditors: amounts falling due within one year (1,340) (M,306) (9,367) (12,803)
Other borrowings (21,272) (21,272) (22,591) (22,591)

*The 2025 Financial liabilities disclosure has been restated to include the omitted CRF loan current liability, correcting an
understatement of creditors and total financial liabilities for both the group and charity.

Investments are held at fair value, but all other basic financial assets and liabilities are measured at
amortised cost.

The role of financial instruments

The following disclosure describes the nature and extent of risks arising from financial instruments to which
English Heritage is exposed and how these risks are managed.

Liquidity and credit risk

English Heritage prepares a 12-month cash flow forecast each month to ensure effective oversight of cash flow
and reserves, and to ensure it can meet its future obligations as they fall due. At 31 March 2026, there was a
sufficient balance of cash (£22.9 million) to meet any upcoming liquidity requirements.

English Heritage's credit risk arises from its investments, bank deposits, and trade and other debtors. Given the
Charity’s unwillingness to tolerate permanent capital losses, the Investment Manager is expected to undertake
reasonable endeavours in assessing the credit risk of institutions where cash balances are deposited. The
majority of the investments should be readily realisable, liquid and traded on recognised exchanges. Direct
investments with liquidity restrictions of greater than three months (such as hedge funds or private markets
funds) should not be made without the specific prior approval of the Investment Committee.

Other than cash within the investment portfolio, term deposits and cash holdings are spread across regulated
UK banks.
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34

English Heritage is exposed to credit risk of £2.1 million trade debtors, all of which are due within 12 months. The
risk is not considered significant since major customers, mostly relating to large third party commercial operators,
have long-standing relationships with English Heritage and are subject to rigorous credit control procedures.

Market risk

English Heritage is subject to credit and market risk in its investment portfolio (note 18). These risks are mitigated
by investing in only investment grade equity and fixed-income funds and by using a professional investment
manager.

Foreign currency risk
English Heritage is not subject to any significant foreign currency risk.

Interest rate risk

English Heritage has no exposure to interest rate risk on its financial liabilities. Its financial assets are held in
fixed-term deposit accounts with maturity of less than 12 months, or in funds or assets that can be readily
traded, so have no fixed interest rate.

Ultimate parent entity and ultimate controlling entity

English Heritage is wholly controlled by Historic England, a body corporate which was established in England
under the National Heritage Act 1983 and which is an Executive Non-Departmental Public Body sponsored by
DCMS. Historic England exercises control through the appointment of Trustees proposed by English Heritage.

The largest group in which the results of English Heritage are consolidated is Historic England, which comprises
the Historic Buildings and Monuments Commission for England, the English Heritage Trust, the Iveagh Bequest,
Historic England Foundation, Historic England Limited, English Heritage Limited and English Heritage Trading
Limited. The group’s consolidated accounts are available to the public and may be obtained from Historic
England, The Engine House, Firefly Avenue, Swindon, SN2 2EH.

The ultimate controlling entity is the Historic Buildings and Monuments Commission for England (Historic
England), by virtue of being the sole member of English Heritage.

The principal activities of Historic England are to look after England’s historic environment by championing
historic places and helping people understand, value and care for them.

Post Balance Sheet events

There were no reportable events between 31 March 2026 and the date the accounts were authorised for issue
by the Board of Trustees. The financial statements were authorised for issue on the date they were certified by
the Comptroller and Auditor General.

73



74

Annual Report of the Trustees: Notes to the financial statements

35 Statement of financial activities 2024/25
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a) Consolidated statement of financial activities (including consolidated income and
expenditure account) for year ending 31 March 2025.

Unrestricted  Restricted = Endowment Total Total
2024/25 2024/25 2024/25 2024/25 2023/24
Note £'000 £'000 £000 £'000 £'000

Income from:
Donations and legacies
Fundraising 2a 4,036 8,676 ) 12,710 7640
Charitable activities
Conserving our properties 20 4,076 - - 4,076 2,361
Membership and admissions 2a 99,329 2 - 99,331 92,348
New model 20 714 = - 714 1,005
Other trading activities
Running our properties 2a 35,417 - - 35,417 34,397
giﬁg”;ézge'rigﬁgorsmp 2 1343 - - 1,343 1278
Investments 20,3 1,221 240 18 1,579 2,386
Other income 2a 6 = - 6 -
Total 146,142 8,918 16 155,176 141,415
Expenditure on:
Raising funds
Fundraising 5a (3,646) (54) (5) (3,705) (3,638)
Running our properties 5a (48,785) (83) - (48,868) (34,564)
e et e - - e ew
Charitable activities
Conserving our properties 5a (47,281) (3,044) - (50,325) (53,009)
Membership and admissions 5a (58,758) (823) - (59,581) (63,643)
Total (158,821) (4,004) (5) (162,830) (155,493)
Net (losses)/gains on investments (32 (76)

Transfers between funds

2,095

(2,095)

Reconciliation of funds:

Total funds brought forward

40,091

8,703

1,828

50,622 64,440

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

All income and expenditure derives from continuing activities.

The notes on pages 40 to 75 form part of these accounts.
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b) English Heritage Trust statement of financial activities (including income and expenditure
account) for year ending 31 March 2025.

Unrestricted  Restricted = Endowment Total Total
2024/25 2024/25 2024/25 2024/25 2023/24

Note £'000 £'000 £000 £'000 £'000
Income from:
Donations and legacies
Fundraising 2b 4 965 8,676 (2) 13,639 8,956
Charitable activities
Conserving our properties 2b 4,076 - - 4,076 2,361
Membership and admissions 2b 99,329 2 - 99,331 92,349
New model 2b 714 = - 714 1,005
Other trading activities
Running our properties 2b 20,522 - - 20,522 18,691
Licensing and sponsorship 2b 467 - - 467 483
Investments 2b, 3 1,221 240 18 1,579 2,386
Other income 2b 6 = - 6 -
Total 131,300 8,918 16 140,334 126,231
Expenditure on:
Raising funds
Fundraising 5b (3,535) (54) (5) (3,594) (3,904)
Running our properties 5b (37,340) (83) - (37,423) (22,41)
Licensing and sponsorship 5b (339) - - (339) (256)
Charitable activities
Conserving our properties 5b (45,619) (3,044) - (48,663) (51,442)
Membership and admissions 5b (57146) (823) - (57,969) (62,296)
New model 5b - = - - -
Total (143,979) (4,004) (5) (147,988) (140,309)
Net (losses)/gains on investments (32) (44) (76)

Transfers between funds

2,095

(2,095)

Reconciliation of funds:

Total funds brought forward

40,091

8,703

1,828

50,622 64,440

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

All income and expenditure derives from continuing activities.

The notes on pages 40 to 75 form part of these accounts.
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Supporters

English Heritage is

very grateful to all

the benefactors who
have contributed to its
activities during the
year to 31 March 2026.
The following have given
or pledged amounts of
£1,000 or more:

Trusts, foundations
and statutory bodies

Arts Council England

The Barbara Whatmore
Charitable Trust

Benefact Trust Limited
Castle Studies Trust

The Catherine Cookson
Charitable Trust

Chalcroft Charitable Trust

City of Doncaster Council

The Clore Duffield Foundation
Colin Higgins Foundation
Community Foundation North East

The Deborah Loeb Brice
Foundation

Department for Environment,
Food and Rural Affairs

The Derek and Clare Stevens Trust

The Friends of The lveagh
Bequest, Kenwood

Garfield Weston Foundation
Gordon Fraser Charitable Trust

The Historic England Foundation

The Hobson Charity

Kenilworth Town Council

Kusuma Trust UK

The Mageni Trust

The McCorquodale Charitable Trust
The Mercers' Charitable Foundation
The Michael Bishop Foundation
The National Garden Scheme

The National Lottery Heritage Fund
Northumberland County Council
Office of Gas and Electricity Markets
The Rose Foundation

Royal Horticultural Society
(RHS Bursaries)

ShareGift

Stanley Smith (UK) Horticultural Trust
The Syder Foundation

Thalia WB Community Fund

UK Research and Innovation

The Wolfson Foundation

Vibrant Shropshire

Corporate partners
and supporters

Bloomberg Connects
Brown'’s Hotel
Craghoppers

CSSC Sports & Leisure
Hyundai

Ocean Outdoor UK Ltd.
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Riverstone Living
Riviera Travel

Sir Robert McAlpine
TLC Worldwide

Ten Lifestyle Concierge
Vaillant

Vigo Gallery

Friend of Groups

The Friends Of The Iveagh
Bequest, Kenwood

The Friends of Audley End

Friends of Marble Hill

Guardians

Christopher Beels

Sarah Belinda Fairthorne
Peter Goodwin

Tony Hales

John Kelly

AR Lord

Sir Laurie and Lady Magnus

Jonathan and Sarah Marsden

Midlands Member

Mr and Mrs Meyer
Sophie and Alan Parker
Isabel Parkin

Helen Payne

Don Smalley and Ann Marchant

Andrew Sutton

Bankim Thanki
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Individuals

Nigel Black and Suzanne L'Estrange
Richard Broyd

R H Carter

Julion and Jenny Cazalet
Graham Child

Doreen Cooper

Colin Crawford

S Denham

Roger Edwards

Time Fund, Mrs Xue Fang
Greg and Melissa Fleming

Janice and Peter Ford

M Hardwick

Dr Susan Hodgshon
M Hook

Frank Judo, Brussels
Michael Hannah
Philip Marshall
Simon McMurtrie
Michael Shane Neal
David Pearl

Tanya Pile

Jamie Ritblat

Glyn Samuel

Dan Smith

Made possible with
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Sir Hugh and Lady Catherine
Stevenson

Patricia Stewart
Frances Stott

Charles Wellesley, 9th Duke of
Wellington

Charles and June Williams

Legacies

English Heritage is very grateful to
over 70 people who kindly left us
a bequest in their will in 2025/26.

We also thank those not listed
here, including those who wish
to remain anonymous.

co
N 0’1'(,

Heritage < -~
/ Fund

& Q
AN

77



English
Heritage

We're delighted that millions of
people enjoyed exhibitions, events
and educational programmes at our
historic places in 2025/26, discovering
the past that shaped their present
and experiencing the wonder of
these magnificent monuments.

They could not have done so without
the drive, passion and commitment
of our employees and volunteers,

or without the crucial support and
encouragement we receive from

our members, visitors, donors and
other supporters.

Thank you

@ ?ésr?fﬂgﬂ INVESTORS IN PECPLE’

COMMITTED We invest in people Standard

Join us

For information on how to become a Member:
ehjoin.org.uk
0370 333 1182

Help us

To find out more about volunteering:
www.english-heritage.org.uk/volunteer
0370 333 1185

Support us

To find out more about supporting
English Heritage:
www.english-heritage.org.uk/support-us
020 7973 3797

Registered office:

The Engine House, Fire Fly Avenue,
Swindon SN2 2EH

0207973 3000
www.english-heritage.org.uk

Registered charity no. 1140351 (England and Wales).
Limited company, registered no. 07447221
(England and Wales).


http://ehjoin.org.uk
http://www.english-heritage.org.uk/volunteer
http://www.english-heritage.org.uk/support-us
http://www.english-heritage.org.uk

	Contents
	Chair’s foreword: Welcome
	Annual Report of the Trustees
	Objectives and activities

	Strategic report
	Achievements and performance
	Financial review
	Principal risks and uncertainties
	Energy and environmental sustainability
	Future plans

	Structure, governance and management
	Statement of Board of Trustees’ responsibilities
	Reference and administrative details
	Independent auditor’s report
	Financial statements
	Notes to the financial statements
	Supporters



