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THE ROBERT McALPINE FOUNDATION

REPORT OF THE TRUSTEES

The Trustees p&uscnt thc Annual Report and audited Financial Statmnents for the year ended 31 March 2022.

Statement of Recommended Practice

The accounts have been presented in accordance with the requirements of the Statement of Recommemlcd Practice,
SORP (FRS 102), as required by the 2011 Charities Act.

Structure Governance and Manageu&eut

The Foundation was forn&ed as a Charity under a trust deed dated 28 March 1963 and exists to apply its funds and

income for the benefit of such charitable purposes or chm'itable institutions as the Trustees in their discretion determine.

Objectives and Activities for the Public Benefit

The Foundation operates virtually exclusively by making identified benet'it grants to carefully selected charitable
organisations working in the sectors &vhich the Foundation particularly &vishes to support.

Achieven&ent and Perfonnance

Total income from incoming resources in the year was f819,449 (2021: 8678,457), Total resources expm&ded,

comprising charitable cxpcnrliture, amounted to f688,755 (2021: f721,343), leaving a nct gain on incoming resources
(before gains) for tlm year amounting to f.130,694 (2021; 842,886). Total invesunent gains were f2,798,560 (2021:
f3,81&3,700) including unrealised gains and losses arising 1'rom changes in value ol' investments.

Trustees

The Trustees of the Foundation throughout the year &vere:

C McAlpine (Chair)
A N R McAlpine
The Hon. D M McAlpinc
G McAlpine

The po&vcr to appoint ne&v or additional trustees is vested in tlm Trustees. The Trustees meet annually and decisions
regarding g&ant-making are made at that meeting.

Reserves Policy

The Ttustees' policy is designed to build up reserves tluough capital gro&vth rather than accumulation of income, &vhich

is userl to meet the Trustees' stated policy on giving grants for charitable put poses.

The Trustees' policy is to aim to hold in cash reserve ol' at least t&vo years' &vorth ol' grm&ts anti the remaining reserves

are to be held as investments in orrler to generate income. Historically, total grants paid in a year range bet&veen half
aml three quarters of a million pounds. Any surplus funds genmatcd me uscrl to pay out additional grants or sent to

brokers for investment. At Ihe year end, cash is f. 1,334,337 anil total reserves amount to f22, 148,783, both of &vhich a&v.

in linc &vith the Trustees' policy.

Investment Policy

The Trustees' policy is designed to achieve medium term increase in capital value by conside&vd stock selection, and to

generate a level of investment income enabling the Foundation to meet the chen itable objectives indicated above. The
investment of funds is at the discretion of the Trustees.

Plans for the future

The Trustees aim to maintain the policies and level of activity which have resultcrl in the grants payable in recent years.
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REPORT OF THE TRUSTEES

Risk Management

Thc Trustees realise that the Foundation is exposed to the normal risks, and guard against them.

Principal risks and uncertainties

The Trustee's deem there to be tluee principal risks that the Foundation is exposed to. These are:
~ devaluation of investments reducing long term income;
~ devaluation of overseas investments as a result of adverse foreign exchange rate movements affecting both

capital returns and income and;
~ falling interest rates reducing investment gains on cash balances.

These risks are mitigated aml managed by linking grants to the income received; so that if income reduces such that the
Trustees cannot sustain the same level of grants, the Foundation vvoukl reduce the grants given out. Because thc
majority of the Foumlation's grants are not ongoing commitments, the Trustee's are confident they can manage these
risks et'fectively.

Criteria or measures to assess success in the year

The Trustees measure success on the ability of the Foundation to maintain the level of grants by tvay of investment
income/returns on an annual basis.

Summary of main achievements, performance against objectives

Budgeted income and grants are measured against actual figures on an annual basis.

Details of Key Performance Indicators

The Trustees' do not usc key performance indicators.

Principal funding sources

The Foundation's principal funding is sourced from investment income, capital returns on investments held and
donations from trusks,

Use of volunteers

The Foundation docs not use volunteers.

Connected organisations and related parties

The company does not trade rvith any connected organisations or related parties.

Signed on alf of th Trustees

Mr Cullum McAlpine
Chairman

Eaton Court, Maylands Avenue, Hemel Hempstead, Hertt'ordshire HP2 7TR

g3 l4cuernLc~ 2B22



THE ROBERT 1VIcALPINE FOUNDATION

STATEMENT OF TRUSTEES' RESPONSIBILITIES
Year ended 31 t&Iarch 2022

The trustccs are responsible for preparing the Trustees' Report and the financial statements in accordance tvith

applicable latv. The Trustees ptusmtt their report and the audited financial statements of the charity for the year ended

31 March 2022. The trustees have adopted the provisions of the Statement of Recommentled Practice (SORP)
"Accounting and Reporting by Charities" (PRS 102) in preparing the annual report and financial statements of the

oil a lot y.

The law applicable to charities in Englaml & Wales requires the trustees to prepare financial statements for each

financial year which give a true and fair view of the stato of affairs of the charity and ol' the incoming resources and

application of resources of the charity for that period. In preparing these financial statements, the trustees are required

to:

~ select suitable accounting policies anti apply them consistently;

~ observe the methods and principles of the Charities SORP;

~ make judgements and estimates tvhich are reasonable and prudent;

~ state tvhether applicable accounting standards have been 1'ollotved, subject to any material departures disclosed and

explained in the financial statements;

~ prepatv. the financial statements on thc going concern basis unless it is inappropriate to presume that the charity

tvill continue in operation.

The Trustees are responsible for keeping accounting records that disclose with reasonable accuracy at any time the

financial position of the charity and enable them to ensure that thc financial statements comply with the Charities Act
2011, (the Chmity (Accounts Reports) Regulations 2008) and Trust Deed. They are also responsible for safeguarding

thc assets of the charity and hence for taking reasonable steps for the prevention and detection of frmtd and other

irregularities.

In so far as the trustees are aware:

~ thetv. is no relevant audit inf'ormation ol tvhich the charitable company's auditor is unaware, aml;

~ thc trustees have taken all the steps that they ought to have taken to make themselves atvarc of any relevmtt audit

information and to establish that the auditor is aware of that inl'ormation.

Signed on behalf of the Trustees

Mr Cullun c
'
te

Chairman 7- E kS~~
Eaton Court, Maylands Avenue, Hmncl Hempstead, Hertfordshire HP2 7TR



THE ROBERT McALPINE FOUNDATION

INDEPENDENT AUDITOR'S REPORT TO THE TRUSTEES OF THE ROBERT McALPINE
FOUNDATION

Opinion

We have audited the financial statements of The Robert McAlpine Foundation (the 'charity') fm' the year ended 31
March 2022 tvhich comprise the Statement of Financial Activities, the Balance Sheet, the cash tlow and the related
notes to the financial statements, including a summary of significant accounting policies. The financial reporting
frametvork that has been applied in their preparation is applicable Iaw and United Kingdom Accounting Standards,
including Financial Reporting Standard 102 Tlte Financial Reporting Standard applicable in tire UK and Republic af
)reland (United Kingdom Germ'ally Accepted Accounting Practice).

In our opinion the financial statements:

~ give a true and fair view of the state of the charity's affairs as at 31 March 2022, 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 opinion

We conducted our audit in accorrlance tvith 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 thc ethical
requirements that are relevant to our audit of the financial statmnents in the UK, including the FRC's Ethical Standard,
and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence tve have obtained is sul'ficicnt and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, tve have concluded that the trustees' use of the going concern basis of accounting in
the preparation of the fmancial statements is appropriate.

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

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

Other information

The other information comprises the information included in the Annual report other than the financial statements and
our Auditor's report thereon. The trustees are responsible for the other information contained tvithin the Annual repm't.
Our opinion on the financial statements does not cover the other information and, except to the extent othertvisc
explicitly stated in our report, we do not express any foun of assurance conclusion thereon. Our responsibility is to read
the other information and, in doing so, consider whether the other information is materially inconsistent tvith the
financial statements or our knotvledge obtained in the course of the audit, or othertvise appears to be materially
misstated. If tve identify such material inconsistencies or apparent material misstatmnents, tve are required to determine
tvhether this gives rise to a material misstatement in the financial statemmtks themselves. If, based on the tvork wc have
performed, tve 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

Wc have nothing to report in respect of the following matters in relation to which thc 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 tvith the trustees' report; or
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~ sufficient accounting records have not been kept; or

~ the financial statements are not in agreement &vith the accounting records; or

~ ive have not received all the information and explanations ive require for our audit.

Responsibilities of trustees

As explained more t'ully in thc trustees' responsibilities statement, the trustees are responsible for the preparation of
financial statements ivhich give a true and fair vie&v, and for such internal control as the trustees determine is necessary

to enable the preparation of financial statements that are free I'rom material misstatement, ivhether due to fraud or error.

In preparing the financial statements, the trustees arc responsible for assessing the charity's ability to contimie as a

going concern, disclosing, as applicable, mancrs related to going concern and using the going concmn basis of
accounting unless the trustees either intend to liquidate the charity or to cease operations, or have no realistic
alternative but to do so.

Auditor's responsibilities for the midit of the financial statements

We have been appointed as miditor under section 144 of the Charities Act 2011 aml report in accordance ivith

regulations made under section 154 of that Act.

Our objectives are to obtain reasonable assurance about whether the financial statements as a &vhole are freo I'rom

material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with

ISAs (UK) wig always detect a material misstatement when it exists. Misstatements can arise I'tom fraud or error and

are considered material if, individually or in the aggregate, they could reasonably be expected to inl)uence the

economic decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance ivith laws and regulations, We design procedures

in linc with our responsibilities, outlined above, to detect material misstatcmcnts in respect of irregularities,
including fraud. The extent to which our procedures are capable ol'detecting irregularities, including frmid is detailed
beloiv:

~ We have assessed the nature of the industry and sector, control environment and busin&xss pmformance

including the remuneration incentives aml pressures of key management;

~ The primary responsibility for the prevention and detection oF fiaud rests with both those charged ivith

governance of the entity and managemmit, We consider the results of our enquiries ol' management about their

oivn identification and assessment of the risks of irregultmitics;

~ Any matters we identified having obtained and reviewed the Charity's documentation of their policics aml

procedures relating to;

identifying, evaluating and complying with laws aml regulations and ivhether they were awmv. of any

instances ol' non-compliance;

detecting and responding to the risks of fraud and ivhether they have knoivledge of miy actual, suspected or

alleged fraud;

the internal controls established to mitigato risks ot' fraud or non-compliance ivith la&vs and regulaiions;
~ The matters discussed among the audit engagement team regarding hoiv and ivhere fraud miglu occur in

the, financial statements and any potential in&licatois of Fraud.

As a result ol' these procedures, we considered the opportunities and incentives that may exist ivithin the

organisation for fraud aml idcniified the greatest potential for fraud. In common ivith all audits under ISAs (UK), wc

are also required to perform specific procedures to respond to the risk of mmiagement override, including testing

journals and evaluating whethm there ivas evidence of bias by the diivctors that represented a risk of material

misstatement due to t'raud,

We also obtained an understanding of the legal and regulatory fraineivorks that the Charity opmates in,

focusing on provisions ol' those la&vs and regulations that ha&i a direct effect on the determination of material

amounts and disclosures in the financial statements. We focused on la&vs and regulations that could give rise to a
material misstatement in the financial statmnents, including, but not limited to, the Charities Act 2011 and relevant
tax legislation.
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Because of the inherent limitations of an audit, there is a risk that we will not detect all irregulanttes, tncludmg
those leading to a material misstatement in the financial statements or non-compliance with regulation. This risk
increases the more that compliance with a law or regulation is removed from the events and transactions
reflected in the financial statements, as we will be less likely to become aware of instances of non-compliance. The
risk is also greater regarding irregularities occurring due to fraud rather than error, as fraud involves
intentional concealment, forgery, collusion, omission or misrepresentation.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at: www. frc.org. uk/auditorsresponsibilities. This description forms part of our auditor's
report.

Use of our report

This report is made solely to the charity's trustees, as a body, in accordance with Part 4 of the Charities (Accounts and

Reports) Regulations 2008. Our audit tvork 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 tvork, for this report, or for the opinions we have formed.

ttt4 +hatt, ttp
Hillier Hopkins LLP
Chartered Accountants
Statutory Auditor
Radius House
51 Clarendon Road
Watford
Hertfordshire
WDI 7 IHP

9t DQENI4Q 2022

Hillier Hopkins LLPis eligible to act as a«a«ditorin ter«ts of section 12/2 of the Compa«ies Act 2006.



THE ROBERT iVIcALPINB POUNDATION

STATEMENT OP FINANCIAL ACTIVITIES
For the year ended 31 March 2022

Note Genre at
Fu mls

2022

General
Funds
2021

INCOME AND ENDOWMENTS FROM:

Donations
Illvcstnlctlts
Other incoming resources —exchange profit/(loss)

136,364
697,899
(14,814)

100,000
612,479
(34,022)

Total 678,457

EXPENDITURE ON:

Raising funds —investment management 1'ees

Unrecovered overseas taxation
Charitahle activities;
Gl"tilts tttltllofiscd
Awlitola I't'lllllllcfat toll

30,905
28,510

625,800
3,540

28,378
44,005

645,600
3,360

Total 688,755 721,343

NET (LOSS) / INCOME I'OR THE YEAR

OTHER RECOGNISED GAINS AND LOSSES
Gains / (Losses) on investments

130,694

2,798,560

(42,886)

3,819,700

NET MOVEMENT IN FUNDS 2,929,254 3,776,814

TOTAL FUNDS BROUGHT FORWARD
I April 19,219,529 15,442, 715

TOTAL FUNDS CARRIED FORWARD
31 March

22, 148,783 19,219,529



THL' ROBERT McALPINE FOUNDATION

BALANCE SHEET 31 MARCH 2022

Note 2022 2021

FIXED ASSETS
Investments:

Listed
Unlisted

20,935,036
3,758

17,389,949
7,500

20,938,794 17,397,449

CURRENT ASSETS:
Short-term deposits
Cash at bank
Cash tvith brokers and agents

1,282,020
52,317

10,097
1,174,952

680,359

1,334,337 1,865,408

CURRENT LIABILITIES:

Accruals
Grants payable

4 440
119,908

3,420
39,908

124,348

NET CURRENT ASSETS 1,209,989 1,822,080

TOTAL ASSETS LESS CURRENT LIABILITIES 22, 148,783 19,219,529

REPRESENTED BY:

General Funds
Unrestricted 22, 148,783 19,219,529

22, 148,783 19,219,529

Approved by the Trustees on g.~ Q~Lxot 2022

Mr Cullum McAlpine
Chairman

10



THE ROBERT McALPINE FOUNDATION

CASHFLOW STATEiMENT AS AT 31 MARCH 2022

2022 2021

Cash flotv from operating activities
Net movement in funds
Interest received
Dividends received
Decrease / (increase) in dehtors
(Decrease) / increase in accruals & creditors
(Gains) / losses on investments

2,929,254
(153)

(697,746)

81,020
(2,798,560)

3 776 814
(2,085)

(610,394)

(17,380)
(3,819,700)

Net cash flow from operating activities (486,185) (672,744)

Cash flow from investing activities
Payments to acquire investments
Receipts from sales of investments
Interest received
Dividends received

(3,287,006)
2,544,22 1

l53
697,746

(2,5 10,974)
2,973,399

2,085
610,394

Net cash flow from investing activities (44,886) 1,074,904

Net increase / (decrease) in cash and cash equivalents

Cash and cash equivalents at I April

(531,071)

l,865,408

402,160

1,463,248

Cash and cash equivalents at 31 March 1,334,337 1,865,408



THE ROBERT McALPINE FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 %larch 2022

1. ACCOUNTING POLICIES

(a) Accounting convention

The address of the registered office is given in the charity information on page 2 of these finmtcial statements. The
nature of the charity's operations and principal activities are to provide grants to individuals for education purposes.

The charity constitutes a public benefit entity as defined by FRS 102. The financial statements have been prepared with

the Charities SORP (FRS 102) 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 I January 2019), the Financial Reporting Standard applicable in the United
Kingdotn and Republic ol'Ireland (FRS 102) and the Charities Act 2011.

The financial statements are prepared on a going concern basis under the historical cost convention, modil'ied to include
certain items at fair value. The financial statements are presented in sterling tvhich is the functional currency of the
charity.

Thc signit'icant accounting policies applied in the preparation of these financial statements me set out belotv. These
policics have been consistently applied to alf years presented unless othertvise stated.

(b) Funds sil'llctulv.

General income funds comprise those funds tvhich the trustees arc free to use for any purpose in furtherance of the
charitable objectives. All fumls are general funds.

(c) Income recognition

All income is recognised once the charity has entitlement to the income, there is sufficient certainty or receipt and so it
is probable thai ihc income will be received, and the atnount of income receivable can bc mcasutvd reliably.

Donations are recognised when tftey have been comnnmicated in tvriting tvith notification of both the amount and
settlement date. In the event that a donation is subject to conditions that require a level of performance before the
charity is mititled to the funds, the income is deferred and not recognised until either ihosc conditions are fully met, or
the fulfilment of those conditions is tvholly tv(thin the control of the charity and it is probable that those conditions tv(I(

be fulfilled in the reporting period.

Investment income is recognised on a received basis. Interest on bank and short term deposits is recognised on the
accruals basis.

(d) Resources expended

All expenditure is accounted for on an accruals basis aml has been classified under headings that aggregate all costs
related to the category. Where costs cannot be directly attributed to particular headings they have been allocated to
activities on a basis consistent tvith use of the resources. Support costs are those costs incurred directly in support of
expenditure on the objects of the charity. Govmnance costs are those incurred in connection tvith administration of the
charity an&1 compliance with constitutional and statutory requirements.

Grants payable me charged in the period in tvhich they are atvarded.

(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 bettveen sales proceeds and opening market value. Unrealised gains and

losses are calculated as the difference between the market value at the year cnd and opening market value. Realised
and unreafised gains are not separated in the Statement of Financial Activities.

12



THE ROBERT 1VIcALPINE FOUNDATION

(f) Invcslments

Thc invcstmenl 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
aml losses on revaluation are taken to the Statement of Financial Activities.

(g) Debtors receivable &vithin one year

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

(h) Cash at Bank aml in hand

Cash at bank and in hami includes cash aml short term highly liquid investments ivith a short maturity of three months
or less from thc date of acquisition or opening of the deposit or similar account.

(i) Liabilities m&d provisions

Liabilities me recognised ivhen there is an obligation at the Balance sheet date as a result of a past cvcnt, it is probable
that a transfer of economic benefit &vill be required in settleincnt, aml the amount of the settlcnlcnt can bc estimated
reliably. Liabilities me recognised at the amount that the charity anticipates it will pay to scule the debt or ihc 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 require&I 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 rellects the risks
specific to the liability. The univinding of the discount is recognised ivithin interest payable and similar charges.

(j) Fln'ulclal los&fun&crlts

The chmity only has financial assets and financial liabilities of a kind that qualify as basic financial instruments. Basic
financial instruments are initially recognised at transaction value and subsequently measured at their settlement value
ivith the exception ol' bank loans ivhich are subsequently measured at amortised cost using the ef1'ective interest

method.

(k) Foreign Currencies

Transactions in t'oreign currencies are recorded using the rate of exchange ruling at the date of the transaction.
Monetary assets and liabilities denominated in foreign currencies are translated using the rate of exchange ruling at the
balance sheet date aml the gains or losses on translation are included under other incoming resources.

2. JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY

The trustees consider the following to be kcy accounting judgcn&cats or estimates tluit have a material impact on the
folio&cia( stiucnlcnls:

Unlisled investments —The valuation of unlisted invcsimenks are valued by thc I'uml managers based on quoted market
values of shl&ilal' conlpanics.

3. INVESTMENT INCOME

2022 2021

Listed investment income
Bank interest

697,746
153

610,394
2,085

697,899 612,479



THE ROBERT IVIcALPINE POUNDATION

4. GRANTS AUTHORISED

2022 2021

Resolved by the Trustees to bc allocated during
the year cntled 31 March
Less prior year allocations written back

625,800 645,600

625,800 645,600

The policy of the Trustees is to make grants to charitable institutions of amounts typically from 85,000 upwards in the
specific categories of objectives tvhich they support. A list of grants is produced separately.

5. AUDITORS REMUNERATION

The auditors remuneration amounts to an mtdit fee of f4,440 (2021 - f3,420).

6. INVESTMENTS

Listed Unlisted Total

I April 2021
Additions
Disposals
Net unrealised gains
Investments listing in the year

17,389,949
3,287,006

(1,832,342)
2,090,423

7,500

(3,742)

17,397,449
3,287,006

(1,832,342)
2,086,681

31 March 2022 —market value 20,935,036 3,758 20,938,794

Cost at 31 March — 2022 15,733,671 73,248 15,806,919

2021 14,279,007 73,248 14,352,255

There are no holdings that comprise more than 5% of the portfolio value

UK holdings comprised f 10,451,658 (2021: f 10,171,394) and overseas holdings 810487,136 (2021: f7,226,055).
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7. DEBTORS
2022 2021

Due lvithln ol'Ic ycal:
Due from brokers and agents
Tax recoverable

8. FINANCIAL INSTRUMENTS

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

31 March 31 March
2022 2021
Total Total

Financial Assets

Measured at f'air value through net income:
Listed and unlisted investments 20,938,794 17,397,449

Measured at amortised cost:
Cash 1,334,337 1,865,408

22,273, 131 19,262,857

Financini Lialstiiries

Measured at amortised cost:
Creditors 124,348 43,328

124,348 43,328

9. MOVEMENT IN FUNDS

Unrestricted funds 2022

At I April 2021
Inconllng I'csoul'ccs

Resources expended
Otlmr recognisctl gains and losses

19,219,529
819,449

f688,755)
2,798,560

At 31 March 2022 22, 148,783

15
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10. ANALYSIS OF NET ASSETS BETWEEN FUNDS

Unrestricted
Funds

Fixed asset investments
Current assets
Current liabilities

20,938,794
1,334,337
(124,348)

At 31 March 2022 22, 148,783

11. INFORMATION REGARDING TRUSTEES AND EMPLOYEES

No remuneration rvas paid to Trustees during the year, neither tvas any reimbursement of expenses made (2021: Nil).
The Foundation had no employees during the year (2021: Nil).

12. RELATED PARTY TRANSACTIONS

There tvere no related party transactions during the period (2021: Knit).
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