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THE PETER STEBBINGS MEMORIAL CHARITY
REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 31 MARCH 2018

The Trustees submit their annual report and financial statements for the year ended 31 March 2018 in accordance
with the trust deed and other statutory requirements. The trustees have adopted the provisions of the Statement
of Recommended Practice (SORP) “Accounting and Reporting by Charities” {FRS 102) in preparing the annual
report and financial statements of the charity.

Statement of Recommended Practice

The accounts have been prepared in accordance with the accounting policies set out on page 11-12 to the
attached accounts and comply with the Charity’s governing document, applicable laws and the requirements
of Statement of Recommended Practice on ‘Accounting and Reporting by Charities’ (FRS 102 SORP), as
required by the 2011 Charities Act.

Structure Governance and Management

The Trustees who held office during the financial year and at the date of this report are set out on page 1.

The Charity is an unincorporated trust, constituted under a trust deed dated 24 May 1977 and is a registered charity,
number 274862. The trust was estabiished by an initial gift by the founders, Dr Cyril Frank Cosin, MD, MRCP, DMR
and Pamela Mary Cosin. The Charity does not actively fundraise and seeks to continue the philanthropic work desired
by the founders through careful management of its resources.

All existing Trustees have long experience of being a charity trustee and of the voluntary sector. The trust deed
provides for the appointment of new Trustees by the remaining Trustees, who would select a new Trustee with relevant
skills and experience to compliment those of the continuing Trustees. When new Trustees are selected they will be
given an introduction to the work of the Charity, its strategy and operational policies and provided with the information
they need to fulfil their roles, including information about the role of a charity frustee and charity law.

The Trustees meet as regularly as required to consider grant applications and monitor grants awarded, to monitor
financial matters and to review investment performance. At least once a year the Trustees review the broad strategy
and areas of activity for the Charity, its reserves and risk management policy. The day to day administration of grants
and processing and handling of applications prior to consideration by the Trustees is delegated to the Secretary.

The objects of the charity

The general objects of the charity as specified in the Governing Document are o apply the incoming resources to
charitable purposes and particularly for medical research and education and the welfare of the poor, aged and sick.

The current main areas of interest are:

UK

Medical research and care

Social welfare

Homelessness

Hospices

Mental health / counselling

Drug and alcohol therapeutic services
Community regeneration

Vulnerable families, women and children

Overseas
+ Education
s Basic skills and tools
» Health
+ Sanitation, irrigation, hygiene and access to clean water
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¢ Women
+ Help for marginaiised communities

Funds are given for specific projects run by designated charities and recipients of grants are required to submit a
report on the use of the funds within an appropriate period after the grant is made.

Achievements and performance

Following a review of the Charity’s activities and the use of its assets in 2006, the Trustees agreed that the Charity
should be more strategic in its grant making in order to maximise the impact of its donations. The successful
management of the Charity's assets has increased the Charity’s grant giving capacity very considerably and the
income is now applied in making more substantial grants to a limited number of charities.

The capital endowment is managed to provide both income and capital growth in line with the investment policy. The
overall performance for the year was a cumulative total retum of 1.0%, which is in line with benchmarks.

The website is the principal source of information about the Charity. The Trustees intend to continue the grant giving
policies and inviting applications through the website which sets out the priorities they intend to favour in assessing
applications. Those priorities are regularly reviewed and changes made to the information which is posted on the
website.

Total grants for the year amounted to £633,833 and the five largest grants were made to

* The Generation Trust £40,000
» Homestart Southwark £21,519
+ Royat Marsden Hospital Charity £50,000
s S5t Mark's Hospital £30,000
o Felix Project £28,500

These provide a good exampie of the Trustees’ priorities favouring medical research and social wetfare, including
vulnerable families, women and children. The full fist of grants made in the year is set out in Note 2 to the Accounts.

The Trustees refer to the guidance contained in the Charity Commission's general guidance on public benefit when
reviewing the Charity's aims and objectives and in planning future activities. As a grant-giving trust, the benefit to the
public is conferred by the activities that are supported in awarding grants to other registered charities delivering
services.

Financial Review

The gross annual income of the Charity was £278,108 (2017: £210,610). After expenses and the cost of charitable
activities, the net decrease in funds was £428,434 (2017: £446,282), before realised and unrealised losses on
investments of £145,107 (2017: gains of £1,163,022).

Investment Policy

Under the terms of the trust deed, the Trustees have wide powers of investment. The Trustees have delegated the
management of the investment portfolios to the Investment Advisers appointed. The investments are held by the
Investment Adviser's nominees. A revised investment policy has been introduced with a more explicit ethical stance.
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Grants Expenditure

The Trustees have determined that the Charity should adopt a total return approach and have set a target for
expenditure of not less than 5% of the Charity's capital endowment on grants. Based on this policy grants approved
in the year were £633,833 (2017: £588,781) and are set out in note 2 to the accounts. Where a grant is awarded for
more than one year, it will be subject to conditions that must be satisfied before any further instalment is confirmed.

Risk Management

The Trustees have identified the key risks which affect the Charity and considered steps to mitigate those risks and
effective internal controls have been implemented.

The key risk is that grants will not be used for the purpose for which they were given and this is managed by requiring
a timely report from each recipient.

The main uncertainty is the long-term investment performance of the endowment and the impact of a sustained
underperformance. This is managed by a regular review of the investment policies and a suitably diverse asset
allocation to adapt to anticipated market performance. The rate of spend is reviewed in light of the longer term return
on assets and commitments. '

Reserves Policy

The Founders have endowed the Charity with property and an investment portfolio to be held as expendable
endowment. In accordance with the intentions of the Founders the endowment, although technically expendable, will
be retained as a long term Endowment Fund to provide a retum which will be expended in achieving the objects of the
Charity under the Total Return basis referred to above.

No specific reserves are held. Although future conditional grant commitments have been made the Trustees consider
that the general resources and expected returns on its assets to be more than adequate to meet any such future
commitments.

Related Parties

The administration of the charity is provided by Pemberton Greenish LLP, Solicitors, at an annual fixed fee
which is reviewed periodically. Andrew Stebbings, one of the trustees, was a consultant to the firm during the
year in question but has retired with effect from 30 September 2018.

No grants were made in the year to any charity of which one of the Trustees was also a trustee.
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Statement of Trustees’ responsibilities

The trustees are responsible for preparing the Trustees' Report and the financial statements in accordance
with applicable law and UK Accounting Standards {United Kingdom Generally Accepted Accounting Practise).
The Trustees present their report and the independently examined financial statements of the charity for the
year ended 31 March 2018. The trustees have adopted the provisions of the Statement of Recommended
Practice {(SORP) “Accounting and Reporting by Charities” {(FRS 102} in preparing the annual report and
financial statements of the charity.

The law applicable to charities in England & Wales requires the Trustees to prepare financial statements for
each financial year which give a true and fair view of the state of affairs of the charity and of the incoming
resources and application of resources of the charity for that peried. In preparing these financial statements,
the trustees are required to:

» select suitable accounting policies and apply them consistently;
¢ observe the methods and principles of the Charities SORP;
 make judgements and estimates which are reasonable and prudent;

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

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

. The Trustees are responsible for keeping accounting records that are sufficient to show and explain the
charity's transactions and disclose with reasonable accuracy at any time the financial position of the charity
and enable them to ensure that the financial statements comply with the Charities Act 2011, the Charity
{Accounts and Reports Reguiations 2008, and the provision of Trust Deeds. They are also responsible for
safeguarding the assets of the charity and hence for taking reasonable steps for the prevention and detection
of fraud and other irregularities.

.........................................

A.J.F. Stebbings
"For and on behalf of the Trustees

Date: 30* January 2019
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Independent auditor’s report to the trustees of The Peter Stebbings Memorial Charity
Opinicon

We have audited the financial statements of the Peter Stebbings Memorial Charity (the ‘charity’) for the year ended 31
March 2018 which comprise a Statement of Financial Position, Balance sheet and notes to the financial statements,
including a summary of significant accounting policies. The financial reporting framework that has been applied in
their preparation is applicable law and United Kingdom Accounting Standards, including Financial Reporting Standard
102 The Financial Reporting Standard applicable in the UK and Repubiic of irefand (United Kingdom Generatly
Accepted Accounting Practice).

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

In our opinion the financial statements:

« give a true and fair view of the state of the charity’s affairs as at 31 March 2018, and of its incoming resources and
application of resources, for the year then ended,

« have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
« have been prepared in accordance with the requirements of the Charities Act 2011.
Basis for apinion

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

Conclusions relating to going concern

We have nothing to report in respect of the following matters in relation to which the I1SAs (UK) require us to report to
you where:

o the trustees’ use of the going concem basis of accounting in the preparation of the financial statements is not
appropriate; or

« the trustees have not disciosed in the financial statements any identified material uncertainties that may cast
significant doubt about the charity’s ability to continue to adopt the going concem basis of accounting for a pericd
of at least twelve months from the date when the financial statements are authorised for issue.
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Cther information

The trustees are responsibie for the other information. The other information comprises the information included in the
trustees’ annual report, other than the financial statements and our auditor's report thereon. Qur opinion on the
financial statements does not cover the other information and, except to the extent otherwise explicitly stated in our
report, we do not express any form of assurance conclusion thereon.

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

We have nothing to report in this regard,

Matters on which we are required to report by exception

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

+ the information given in the financial statements is inconsistent in any material respect with the trustees’ report; or
« sufficient accounting records have not been kept; or

« the financial statements are not in agreement with the accounting records; or

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

Responsibilities of trustees

As explained more fully in the trustees’ responsibilities statement set out on page 5, the trustees are responsible for
the preparation of financial statements which give a true and fair view, and for such internal control as the trustees
determine is necessary fo enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

in preparing the financial statements, the trustees are responsible for assessing the charity's ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the frustees either intend to liquidate the charity or to cease operations, or have no realistic
atternative but to do so.

Auditor's responsibilities for the audit of the financial statements

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

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high jevel 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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We communicate with those charged with governance regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

Hw“\bv H:‘)\n‘:\x LLP

Hillier Hopkins LLP
Statutory Auditor

51 Clarendon Road
Radius House
Watford

Herts

WD17 1HP

26 Fehm\n)’im"’\




THE PETER STEBBINGS MEMORIAL CHARITY

STATEMENT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 31 MARCH 2018

Note

Income and endowments from:
Net investment income

Bank interest

Total income and endowments

Expenditure on:

Raising funds 3

Charitable activities 2

Total expenditure

Net profit {losses) on investments

Net income/ (expenditure)

Transfer between funds
Net movements in funds
Balance brought forward
at1 April 2017

Balance at 31 March 20138

Total Total

Endowment Unrestricted Funds Funds
Fund Fund 2018 2017

- 278,108 278,108 210,339

i . ; 271

- 278,108 278,108 210,610

(37,861) - (37,861) (33,972)

- (668,681) (668,681} (622,920)

{37,861) (668,681) (706,542) {656,892)
(145,107) - {145,107) 1,163,022
(182,968) {390,573) {573,541) 716,740
(390,573) 390,573 - -
(573,541) - (564,541) 716,740

9,150,415 - 8,150,415 8,433,675
8,576,874 - 8,576,874 9,150,415

The notes on pages 11 to 19 form part of these accounts.

All income and expenditure derive from continuing activities.

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




THE PETER STEBBINGS MEMORIAL CHARITY

BALANCE SHEET
AT 31 MARCH 2018

Fixed assets

Investments

Current assets

Cash at bank

Liabilities: amounts faliing
due within one year

Net current assets

Total net assets

Funds
Endowment Fund

Total funds

Note

7

2018
8,579,125
224,945
224,945
(227,196)
{2,251)
8,576,874
8,576,874
8,576,874

Approved by the Board of Trustees on 30" January 2019

Mr N F Cosin

Mrs J.A. Clifford

2017
8,998,985
167,030
167,030
(15,600}
151,430
9,150,415
9,150,415
9,150,415

-10 -



THE PETER STEBBINGS MEMORIAL CHARITY
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 MARCH 2018

1. Accounting policies

The address of the registered office is given in the charity information on page 1 of these financial statements.

The nature of the charity's operatlons and principal activities are to provide grants in line with the objects of the charity
as set out on page 1.

(a) Accounting convention

The charity constitutes a public benefit entity as defined by FRS 102. The financial staterments have been prepared in
accordance with Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of
Ireland (FRS 102) issued on 16 July 2014 (as updated through Update Bulietin 1 published on 2 February 2016), the
Financial Reporting Standard applicable in the United Kingdom and Republic of ireland (FRS 102),the Charities Act
2011, and UK Generally Accepted Practice as it applies from 1 January 2015.

The charity has applied Update Bulletin 1 as published on 2 February 2016 and does not include a cash flow statement
on the grounds that it is applying FRS 102 Section 1A.

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

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

(b) - Funds Structure

Endowment funds comprise those funds which the Trustees are free to use for any purpose in furtherance of the
charitable objects.

(c) Incoming resources

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

Investment income oompromlses listed investment income and interest.

Ali cumrent year and prior year income relates to unrestricted general funds.

(d)  Expenditure recognition |

Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation committing the charity
trgl It:at;lty faxpenditure, it is probable that setttement will be required and the amount of the obligation can be measured
All expenditure is accounted for on an accruals basis.

Grants payable are payments made to third parties in furtherance of the charitable objects of the Trust, In the case of

an unconditional grant offer this is accrued once the recipient has been notified of the grant award. All current year
and prior year expenditure relates to unrestricted funds.

11 -
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(Continued)

{e) Realised and unrealised gains

All gains and losses are taken to the statement of financial activities as they arise. Realised gains and losses on
investments are calculated as the difference between sales proceeds and opening market value. Unrealised gains
and losses are calculated as the difference between the market value at the year end and opening market value.
Realised and unrealised gains are not separated in the Statement of Financial Activities.

) Investments

The investment portfolio is valued at market value at the balance sheet date. Listed investments are taken at mid-
market prices quoted on a recognised stock exchange and unlisted investments are stated at Trustees’ valuation,
Gains and losses on revaluation are taken to the Staternent of Financial Activities.

(9} Debtors receivable within one year

Trade and other debtors are recognised at the settlement amount after any trade discount offered. Prepayments are
valued at the amount prepaid net of any trade discounts due.

{h) Cash at Bank and in hand

Cash at bank and in hand inciudes cash and short term highly liquid investments with a short maturity of three
months or less from the date of acquisition or opening of the deposit or similar account,

(i) Liabitities and provisions

Liabilities are recognised when there is an obligation at the Balance sheet date as a result of a past event, it is
probable that a transfer of economic benefit will be required in settlement, and the amount of the settlement can be
estimated reliably. Liabilities are recognised at the amount that the charity anticipates it will pay to settle the debt or
the amount it has received as advanced payments for the goods or services it must provide. Provisions are
measured at the best estimate of the amounts required to settle the obligation. Where the effect of the time value of
money is material, the provision is based on the present value of those amounts, discounted at the pre-tax discount
rate that reflects the risks specific to the liability. The unwinding of the discount is recognised within interest payable
and simitar charges.

0 Financial instruments

The charity only has financia assets and financial liabilities of a kind that qualify as basic financial instruments.
Basic financial instruments are initiaily recognised at transaction value and subsequently measured at their
settlement value with the exception of bank loans which are subsequently measured at amortised cost using the
effective interest method.

(k) Judgements and key sources of estimation uncertainty

Due to the simple operations of the entity, the trustees do not consider there to be any key accounting judgements or
estimates that have a material impact on the financial statements.

12 -
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NOTES TO THE FINANCIAL STATEMENTS '
YEAR ENDED 31 MARCH 2018

(Continued)

2. Charitable Activities

Ability Bow

Acid Survivors Trust

Action Medical Research

African Children’s Fund

African Initiatives

Aids Orphan

Asecondchance

Amigos

AMREF

APT Action on Poverty

Ashford Piace

Archway

Bail for immigration

Baocbab

Body and Soul

Bounce Back

8rent Adolescent

British Refugee Council

Build IT

Busoga Trust

Cardinal Hume Centre

Cardboard Citizens

Chase Africa

Cecily’s Fund

Chorachori

Church Housing Trust

City Year UK

Comrades of Children Overseas
: Contact the Elderly

Create

Cure Parkinson's Trust

Deki

Depaul

Disasters Emergency Appeal

Dig Deep Africa

Endeavour Fund

Excellent Development

FareShare

Felix Project

Five Talents UK

Frederick’s Foundation

2018
5,000

3,000

5,000
10,000

5,000

5,000

8,000

8,357

28,500
5,000

2017
(5,000)
3,400
6,368
3,000
10,000
5,000
{1,200)
3,450
5,000
5,000
5,000
10,000
3,000
5,000
5,000
5,395
7,000

10,000
5,000
5,000
5,000

15,000

15,000

5,000

3,000

18,000

-13-
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NOTES TO THE FINANCIAL STATEMENTS
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(Continued)
2. Charitable Activities (continued)

Food Cycle 3,916 -
Grandparents Plus 10,000 10,000
The Generation Trust 40,000 40,000
Glass Door Homeless 9,940 -
Goodwill Children’s Home - 3,000
Hackney City Farm - -
Helena Kennedy 10,000 -
Headway East London - 2,655
Healthprom - 2,500
Henry van Straubenzee Memorial - 10,000
Home Start Southwark 21,519 20,956
Hospice of St Francis 4,726 -
Housing Justice - 5,000
Heneypot - 5,000
Hope and Play - 5,000
Hope Community - 5,000
Inga Foundation - 3,000
International Refugee Trust 8,000 3,846
intercare - 4,980
The Irene Taylor Trust 10,000 10,000
Jeevika 3,800 -
Just a Drop 7,000 -
Karuna Trust 15,000 -
Keep Qut Crime 10,000 -
Kid's Club - 5,000
Kirkgate Arts 5,000 -
LEPRA - 4,211
Lifelites - 2,500
Laughter Africa 2,500 -
London Wildlife Trust - 5,000
Makhad 5,000 -
Manor Gardens Welfare Trust 10,000 -
Maternity Worldwide - 4,000
Maya Cenfre 10,000 10,000
Medicinema 7.488 -
Mousetrap Theatre Project 10,200 10,000
Music for hospitals ) - 5,000
Muir Maxwell 10,000 -
New Bridge Foundation 12,000 12,000
North London Hospice 3,000 -
Othopaedic Research 15,266

Peace Direct - 3,000

-14 -
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{Continued)

2. Charitable Activities (continued)

Pembroke College Mission
Pecan

Personal Support Unit

. Polka Children’s Trust

Practical Tcols Initiative
Pragya

Prisoner Education Trust
Project Mala

Redbridge Concemrn for Mental Health
Retrak

Richard House Hospice
Royal Marsden Hospital Charity
Safe Haven

Room to Heal

-Savannah Education Trust
Sentebale

Shepherds Bush Famiiies Project
.S Pinter Youth Trust
Spitalfields Crypt Trust
Shannon Trust

Sick Children’s Trust
Spear

Superkidz Community Trust
St Christopher’s

St Edward's

St Giles Trust

St John's Hospice

St Mark's Hospital

St Michael's Fellowship
Tall Ships Trust

Theatre for a change

Time and talents

Tools for self-reliance
Toucan :
Toybox

Training Link

Trees for cities

Tiyenyi

Tuming Point Trust
Unseen UK

The Women's Trust

20,000

5,000
3,000
10,000

10,000

7,500
12,000

5,000
50,000
3,000
10,000

2,800
5,000

15,000

20,000
6,000

10,000
2,000
5,000

12,000
5,000

5,000
10,000

10,000
10,000
5,000
30,000
4,640
5,000
3,000
10,000
3,000
15,000
6,405

5,000

5,000

-15-
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NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED 31 MARCH 2018

(Continued)

2. Charitable Activities (Continued)

Village Water

Wells for India
Winchester Project
Women and Children First
Women's Therapy Centre
Women's Trust

Sub-Total

Total grants

Support costs {(note 4)

Total Charitable Activities

3. Cost of generating funds

Investment management fees

4. Allocation Charitable Activities

Administration fees
Audit fee
Sundry expenses

Governance
cost

7,200

5,700
293

13,193

11,870
10,000

633,833

633,833

34,848

668,681

2018

37,861

37,861

Charitable
activities 2018

21,600 28,800

- 5,700
55 348

21,655 34,848

4,100
3,000
6,575

20,000

588,781

588,781

34,139

622,920

2017

33,972

33,972

2017
. 28,800

4,320
1,019

34,139




THE PETER STEBBINGS MEMORIAL CHARITY
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 MARCH 2018

(Continued)

5. Investment Assets

Balance 1 April 2017

Additions at cost

Disposal Proceeds

Unrealised profit/ (loss)

Realised profit/(loss)

Net movement in cash held for investment

Balance at 31 March 2018

The investments can be summarised as follows:
Investment assets in the UK

Investment assets outside the UK

Cash Investments

Historical Book cost

2018

8,998,985
2,539,730
(2,739,730)
(111,767)
(33,340)
(74,753)

8,679,125

4,275,308
4,136,884
166,933

8,579,125

Ee e ————

6,666,091

2017

8,372,325
666,635
(546,869)
1,106,952
55,666
(655,724)

8,998,985

4,402,027
41355|275
241,686

8,998,985

b — — -

6,642,587

At 31 March the following investment accounted for more than 5% of the overall portfolio excluding cash:

The Equity Income Trust for Charities
Trojan Income Fund

Artemis Income Fund

Old Mutual UK Alpha Fund

Majedie UK Equity Fund

Findlay Park American Fund
Schroder MM Intemational Fund
Trojan Investment Funds
Landsdowne Developed Markets

6. Cash at Bank

CAF Bank
Pemberton Greenish

9.5%
8.4%
9.0%
57%
8.9%
6.7%
7.5%
6.9%
8.4%

2018

224,854
N

224,945

2017

166,919
111

167,030
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(Continued)

7. Creditors 2018 2017
Grant distributions payable - -
Audit fee 8,900 8,400
Administration fee 7,200 7,200
Grants pavable 210,096 -

227,196 15,600

B. Information regarding Trustees and Employees

The Charity had no employees during the year and the Trustees received no remuneration, benefits or expenses
(2017: £nil)

9, Financial Instruments

The carrying amounts of the charity's financial instruments are as follows:

2018 2017
Financial Assets
Measured at fair value through net income:
Listed investments 8,679,128 8,998,985
Debt instrurnents measured at amortised cost:
Cash 224,945 167,030
8,804,070 9,166,015

Financial Liabilities - -
Measured at amortised cost:
Creditors 227,196 15,600

227,198 15,600
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{Continued)

10. Movement in Funds

Unrestricted Endowment

Fund Fund Total Total

2018 2018 2018 2017

£ £ £ £

Balance at 1 April 2017 9,150,415 9,150,415 8,433,675

Incoming resources 278,108 - 278,108 210,810
Resources expended (668,681) {37.861)  (706,542) (656,892)

Other recognised gains and losses (145,107)  (145,107) 1,163,022

Transfer between funds 390,573 (390,573) - -

Balance at 31 March 2018 - 8,676,874 8,576,874 9,150,415

11. Analysis of net assets between funds

Unrestricted Endowment Total

Fund Fund 2018

£ £ £

Investments - 8,579,125 8,579,125
Current assets - 224,945 224,945
Current liabitities - (227,196) (227,196)

8,576,874 8,576,874

12. Related Party Transactions

One of the Trustees, Mr Andrew Stebbings, was a member of Pernberton Greenish LLP until 31 March 2017 when
he retired. He acted as a consuitant to the firm in the year to 31 March 2018.

Pemberton Greenish LLP provided professional services in the administration of the Charity and continue to do so at
an annual fixed fee which is reviewed periodically. The fees in the year were £28,800 inclusive of VAT and
disbursements (£28,800 in 2016-17).
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