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THE PATRICK & HELENA FROST FOUNDATION

LEGAL AND ADM1NlSTRATIVK DETAILS

The Trust The Patrick & Helena Frost Foundation

(formerly called The Patrick Frost Foundanon)
is a registered Charity (number 1005505)
established by a deed of trust dated 2 April
1991.The registered address is c/o Trowers &
Hemline LLP, 3 Bunhill Row, London, EC1Y
BYZ.

Tl'Ustees Mr Dominic Tayler
Mr Neil Hendriksen
Mr Mark Hendriksen
Ms Clare Armitage
Mr Luke Vainer (retired 1 7 November 2021)

Beakers Arbuthnat Latham & Co. Ltd
Arbuthnot House
7 Wilson Street
London
EC2M 2SN

Solicitors Trowers & Hemline LLP
3 Bunhill Row
London
EC1Y BYZ

lnvestmeut managers Cazenove Capital Management Limited
1 Landon Wall Place
London
ECZY 5AV

Rulfer LLP
80 Victoria Street
London
SW(E 5JL

Quilter Cheviot Limited
Senator House
85 Queen Victoria Street
London
EC4V 4AB

Auditors Saffery Champness LLP
71 Queen Victoria Street
London
EC4V 4BE
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THE PATRICK gs HELENA FROST FOUNDATION

TRUSTEES' REPORT FOR THE YEAR ENDED 5 APRIL 2022

The Trustees present their annual report and the financial statements for the year ended 5 April 2022.

The financial stateeients have been prepared in accordance with the accounting poiicics set out in note i te thc
accounts and comply with the Charity's Trust Deed. the Charities Act 2011, and the Charities SORP (FRS
102) applicable to charities preparing their accounts in accordance with the Financial Reporting Standard

applicable in the UK aud Republic of Ireland.

Purpose of the Charity

The Charity is maintained for the benefit of such charitable institution or institutions, or charitable
organisation or organisations, or for such charitable purpose or purposes, in such shares and proportions
between them if more than one, as the Trustccs sec fit.

These objectives are planned to be continued by the making of donations or grants at the Trustees' discretion
io charitable organisations (rather than individuals) for charitable purposes including thc relief aud welfare of
persons of small means and the less fortunate members ofsociety and assistance for small organisations where

a considerable amount of self help and voluntary effort is required. The Trustees of the Foundation

proacrively seek and select organisations to which they wish to award grants. The Trustees kindly request that
unsolicited applications are not submitted as, regretfully, they will not be considered or responded to.

Organisation

The Trustees of the Charity are responsible for its eAiclent management. They meet during the year whenever

required for the proper conduct of the Charity's business, the regular review of policies and appointments and

to decide upon grants to be awarded to charitable organ i sati on s.
The Trustees confirm that they have referred to the guidance contained in the Charily Commission General

Guidtmce on Public Benefn when reviewing the Charity's aims and objectives and planning future activities

and seuing grant making policies.

Trustees

The Trustees who served during the year are shown at page l.

The power of appointing new or additional Trustees was vested in Mrs Helena Frost during her lifetime, and
since her death on 16 November 2011, is now vested in the continuing Trustees. On appomtment, a new

Trustee is provided with a copy of the Trust Deed, a history of the trust and the most recent annual report and

financial statements.

Statement of Trustees' respoasibilities

'Ihe Trustees are responsible for preparing the Trustees' report and the linancial statements in accordance with

applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting
Practice)

The law applicable to charitics in England dc Wales requires the Trustees to prepare financial suuements for

each gnancial year which give a true and fair view ofthe state of alihirs of the Charity and of the incoming
resources and application of resources of the Charity for that period. In preparing these linancial statements.

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;
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THE PATRICK dk HELENA FROST FOUNDATION

TRUSTEES' REPORT FOR TBK YEAR ENDED 5 APRIL 2022

state whether applicable accounting standards have been followed, subject to any material departures

disclosed and explained in the financial statements;

prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

Charity will continue in business.

The Trustees are responsible for keeping proper accounting records that disclose with reasonable accuracy at

any time the flnancial position of the Charity and to enable them to ensure that the financial statements

comply with the Charities Act 2011, the applicable accounting regulations, and the provisions of the Trust

Deed. They are also responsible for safeguarding the assets of the Charity and taking reasonable steps for the
prevention and detection of fraud and other inc gulsrities.

Constitution

Thc unincorporated Charity i- constituted under a deed of trust dated 2 April 1991, registered Charity number

1005505.

Risk management

The Trustees have regard for the principal areas of the Charity's opemtions and the major risks which may
arise in these areas. In their opinion, thc Charity has established resources and review systems which, under

normal conditions, should allow the risks identified by them to be mitigated to an acceptable level in their day

to day operations.

The main risk to the Charity is considered to be financial, because the value of, and the income fiom, its

investments snd cash may reduce, in real terms, thereby impinging upon the Charity's ability to maintain the
level snd real value of its grants. Variables, such as inflation, interest rates, political events, oil prices, credit

markets and stock market senument, lead to volatility in equity and bond markets, as well as cwrency
exchange-rate fiuctustions.

As regards the Charity's quoted investments, the Trustees manage this risk by having the three separate firms

of professional investment managers, named on page I of these accounts, (providing diversification of
invcstmcnw und simmgics iu minimise losses) ead by scrutinising quarterly v«tunrives wid twrfvnuaccc
reports from the Investment managers, as well as having annual presentations from each ofchem in person.

Before making sny linancial commitments. the Trustees obtain the latest invesunent valuations available and

details of current cash balances, and make sure that all commitments are covered by the cash available.

Investment Pulley and Performaace

The Charity's quoted investments snd capital cash are managed by its investment managers on a discretionary
basis, and rhe terms of each company's engagemenr are kept under regular review. The Trustees have s wide

power of investment, under clause 6 of their Trust Deed dated 2 April 1991 snd the provisions of the Trustee

Act 2000.The investment policy is to obtain a balanced return from income and capital growth, with no more
than a moderate level ofrisk.

The Trustees have evaluated the performance of the investments in the year against their stated objectives and
consider the performance to be satistamory given marker conditions.
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THE PATMCK 4h HELENA FROST FOVNDAT ION

TRUSTEES' REPORT FOR THE YEAR E14DKIy 5 APRIL 2022

In their Reports for the yeafs ended 5 April 2020 and 5 April 2021, the Trustees pmvrded further information
on how the Covid-19 pandemic. had aHected the value of the Charity's assets and income, including a
breakdown of quarterly valuations and income performance. The Trustees have determined that the Covid-19
pandemic no longer has a material effect on the Charity's assets or income and, unless there is a return of
restrictive measures, they shall continue to monitor performance but will not include such information in

future Reports.

Fundraising

The Charity does not actively fundraise and therefore the Trustees do not consider it necmsary to have a
formal fundraising policy in place. No donations were received in the year.
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THE PATRICK dr HELENA FROST FOUNDATION

TRUSTEES' REPORT FOR THE YEAR ENDED 5 APRIL 2022

Review of activities

Tbe following yeats woe made tv registered charities, amounting to f7G2, 500 in total (2021: f535,000).

e Peter Rigby

rture)

Ability Net
Academy ofSt Manin in the Fie!ds
Acorr& Ctuisuwi Fuundatiun

Alexsndra Rose Charity
The Balsam Centre (Wincanton Community Venture)
Bowel Research UK
The British Eye Research Foundation (operating as Fight for Sight)
The Camphill Village Trust
Canine Partners for indepmdence
The Catholic Agency for Overseas Development
Childhood Tumonr Trust
Cinnamon Ntswork

The Cleft Lip and Palate Association
CPotential (previously The London Centre for Children with Cerebral Palsy / Th
Trust)
Deaiblind UK
Demand Design and Manufacture for Disability

Dogs for Good
The Family Holiday Association
Fauna A Flora International

Fellowship and Aid to the Christians of the East (FACE)
The Fforest Uchaf Horse and Pony Rehabilitation Centre Clwritable Trust
The Forward Trust
Glyndeboume Productions Limrted

The Gurkha Welfare Trust
HF Trust Limited
ICAN Charity
The Jubilee Sailing Trust
Kings World Trust for Children
The Living Paintings Tmst
The London Children's Flower Society
London Narrow Boat Project
MacMillan Cancer Support
The Martlets Hospice Ltd
M&lecins Sans Ftonti&res (UK)
Medical Aid Films Ltd
Medical Engineering Resource Unit
Freedom from Torture (formerly Medical Foundation for the Care of Virsims ofTo
Motivtaion Charitable Trust
Naomi House (Wessex Children's Hospice Trust)
Ocean Youth Trust South
Opponunity International UK
The Pace Centre Ltd
Practical Argon
Prostate Cancer UK

10,000
5,000

15,000
15,000
15,000
10,000
15,000
I G,GGG

20,000
iz.ooo
3,GGG

10,000

10,000

15,000
10,000
10,000
g,ooo

10,000
10,000
2,000
7,500

I 5,UUU

10,000
10.000
5,UUU

10,000
10,000
10,000
10,000
15,000
10,000
10,000
20,000
15,000
10,000
7,500

10,000
7,500

20,000
7.500

10,000
10,000
15,000

Subtotal 475,000
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THE PATRICK dr HELENA FROST FOUNDATION

TRIISTKKS' REPORT FOR THK YEAR ENDED 5 APRIL 2022

Brought forward 475,000

Read Easy UK
Re-engage Ltd (formerly Contact the Elderly Ltd)
Reverse Rett
Royal College ofMusic
Royal Marsden Cancer Charity
SENSE The National Deatblind and Rubella Association
Stroke Association
Supporting Wounded Veterans Ltd
Tools for Self Reliance
Toynbee Hall

Tree Aid
Treloar Trust
Royal Trinity Hospice
Veterans Aid
Wetwheels Foundation
WheelPower (The British Wheelchair Sports Foundation Ltd)
Willow Poundation

The Yard Theatre Ltd
Yeldall Christian Centres

30,000
7,500

10,000
30,000
45,000
15,000
10,000
10,000
10,000
10,000
15,000
10,0QQ

15,000
10,000
10,000
15,000
10,000
20,000
5,000

762,500

The net income for the year was f593,8113 (2021: net incoine of 64,490,783) afier the movement on
investments. Before the movement on investments the net expenditure for the year was 8486,869
(2021:net expenditure of6240,443).

Reserves policy

As shown in the balance sheet on page 11, the vast majority of the Charity's funds are represented by its fixed
asset investments. Income generated from these investments is used to fund the Charity's charitable

expenditure. !t is the Trusmes' poiicv to contml its mvestments and charitable expenditure so as to provide a
stable base for the Charity's continuing activities while at the same time ensuring excessive funds are not

accumulated. Any deficit on income is funded by a transfer from expendable endowment.

The unrestricted funds at 5 April 2Q22 were Ini( (2021: foil) which is considered reasonable given the

availability of the expendable endowment.

Future plans

The Trustees intend to continue monitoring the Charity's financial poshion and (to the extent that it allows

them to do so) to continue their programme of grant making for the foreseeable future.

Mr Dominic Tayle
2022
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THE PATRICK di HELENA FROST FOUNDATION

INDEPENDEIqT AUDITORS' REPORT TO THE TRUSTEES

Opinion
We have audited the financial statements of The Patrick gc Helena Frost Foundation for the period ended 5

Api il 2022 wliich ooeipi isa tire statement of flnancial activities, balance sheet, statement of cash flows and

notes to the financial statements, including significan accounting policies. The financial reporting framework

that hss been applied in their preperauon is applicable lsw snd 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).

ln aur opinion ihc financial stutenicnts.

give a true and fair view of the state of the charity's affairs as at 5 April 2022 and of its incoming
resources and appb cat i on of resources for thc ymr period then ended;
have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice: and
have been pre pared in accordance with the requiremeats of the Charitics Aci 2011.

Basis for opinioa
We conducted our audit in accordance with International Standards on Auditing (VK) (iSAs (UK)) snd

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 fulfilled our other ethical responsibilities in

accordance with these requirements. We believe that the audit evidence we have obtained is sufiicient and

appropriate to prov ide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial ststemems, we have concluded that the tmstees' use of ihe going concern basis of
accounting in the preparation ofthe financial statements is appropriate.

Based on the wodi we have performed, we have not identiiied any matenal uncertamties 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 s 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 informanon
The trustees are responsible for the other inforinatian. The other information comprises the information

included in the annual report, other than the financial statements and our auditar's report thereon. Our opinion

on the financial statements does not cover the other information and, except to the extent otherwise explicitly
stated in our report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other informatian is

materially inconsistent with the hnancial statements or our knowledge obtained in the comse of the audit or

otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material

misstatemenls, we are required to detemine whether this gives rise toe material misstatement in the financial
statements themselves. If, basal 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.
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THE PATRICK sh HELENA FROST FOUNDATION

INDEPENDENT AUDITORS' REPORT TO THE TRUSTEES

Matters on which we are requirwl to report by exception
We have nothing to report in respect of the following mauers in relation to which the Charities (Accounts and

Reports) Regulations 2008 require us to mport to you if, in our opinion:

the information given in the Trustees' Annual Report is inconsistent in any material respect with the

financial statements; or
the charity has not kept suificient accounting records; or
the financial statements are not in agreement with the accounting records and returns; or

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

Responsibilities of trustees
As explained more fully in the Trustem' Responsibilities Statement set out on page 2, the trustees are

responsible for the preparation of the financial statements and for being satisfied that they give a true and fair

view, and for such internal control as the trustees deterinine is necessary to enable the preparation of financial

statements that are 0'ee 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 trustetn either intend to liquidate the charity or to cease operations, or have no

realistic alternative but to do so.

Auditors' responsibilities for the audit of the fiaancial statements
We have been appointed as auditors under the Charifies Act 2011 and report in accordance with regulations
made under 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 &aud or error, and to issue an auditors' report that includes ow
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in

accordance with ISAs (UR) will always detect a material misstatement when it exists. 54isstatements 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.

Irregularities, induding fraud, are instances of non-compiiance with laws snd regulations. We design

procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of
irregularities, including &aud. The specific procedures for this engagement and the extern to which these are
capable of detecting inegularities, including fraud are detailed below.

Identifying and assessing risks related to irregularities:
We assessed the smceptibility of the charity's financial statements to material misstatement and how fraud

might occur, including through discussions with the trustees, discussions within ow audit team planning

meeting, updating our record of internal controls and ensuring these controls operated as intended. We

evaluated possible incentives and opportunities for fraudulent manipulation of the flnancial statements. We
identified laws and regulations that are of signiTicance in the context of the charity by discussions with

trustees and updating our understanding of the sector in which the charity operates.

Laws and regulations of direct significance in the context of the charity indude the Charities Act 2011, the

Charities (Accounts and Reports) Regulations 2008 and guidance issued by the Charity Commission for
England and Wales

Audit response to risks identified:
We considered the extent of compliance with these laws and regtdati one as part of our audit procedures on the

related financial statement items including a review of financial statement disclosures. We reviewed the

charity's records of breaches of laws and regulatiom, minures of meetings and correspondence with relevant
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THE PATRICK tfs HELENA FROST FOUNDATION

1NDEPENDKNT AUDITORS' REPOR'f TO THE 1'RUSTKKS

authorities to identify potential material misstatements arising. We discussed the charity's policies and

procedures for compliance with laws and regulations with truster responsible for compliance.

During the planning meeting with the audit team, the engagement partner drew attention to the key areas
which might involve non-compliance with laws and regulations or fraud. We enquired of the trustees whether

they were aware of any instances of non~pliance with laws md regulations or knowledge of any actual,

suspected or alleged fraud. We addressed the risk of fraud through management override of controls by testing

the appropriateness of journal entries and identifying any significant transactions that were unusual or outside

the normal course of business. We assessed whether judgements made in making accounting estimates gave
rise to a possible indication of management bias. At the completion stage of the audit, the engagement
partner's review included ensuring that the team had approached their work with appropriate professional

scepticism and thus the capacity to identify non-compliance with laws and regulations and finud.

There are inherent limitations in the audit procedures described above and the funher removed non-

compliance with laws and regulations is from the events and transactions reflected in the financial statements,
the less likely we would become aware of it. Also, the risk of not detecting a material misstatement due to
fraud is higher than the risk of not detecting one resulting from error, as fraud may involve deliberate

concealment by, for example, forgery or intentional misrepresentations, or through collusion.

A further description of our responsibilities is available on the Financial Reporting Councips website at.'

www. frc.or .uk/auditorsres onsibilities. 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 work has been undertaken so that we might state to the
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 trustees as a body, for our audit work, for this repon, or for the opinions we have formed.

5Q4j ~ .x/ a
Saffery Champness LLP
Chartered Accountants
Statutory Auditors

71 Queen Victoria Street
London
EC4V 4BE

Data: ~ jQd irEnn. &Q/
Saffery Champness LLP is eligible to act as an auditor in terms of section 1212 of the Companies Am 2006
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THE PATRICK & HELENA FROST FOUNDATION

STATESIKNT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 5 APRIL 2022

Income

investment income
Interest income

Note 2022

Unrestricted
Fund

g

2 477.438
3,106

2022
Expendable
Endowment

Fund
8

2022

Total

477,438
3,106

2021

Total
8

478,524
4,554

Total income 480,544 480.544 483,078

Expenditure

investment management fees (131,380) (131,380) (124,351)

Net income available for
charitable application 4$0,544 (131,380) 349,164 358,727

Charitable expenditure

Charitable activities 3 ($36,033) ($36,033) (599,170)

Total expenditure (836,G33) (131,380) (967.413) (723,521)

Net gains/(losses) on invesunents 4 1,080,672 1,080,672 4,731,226

Net iocome/(expenditure)

Transfer between funds

(355,489)

355,489

949,292

(355,489)

593,$03 4,490,7$3

Net movemeat ia funds

Fund balance at 6 April 2021

Fund balance at 5 April 2022

593,$03 593,$03

23,37$,254 23,378,254

4,490,783

18,887,471

23,972,057 23.972,057 23,378,254

The notes on pages 13 to 20 form part of these accounts.

The statement of finaocial activities contains all recognised gains and losses for the financial year.

The rmults for the period all relate to continuing activities.
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THE PATRICK dt HELENA FROST FOUNIIAT ION

BALANCXSHKET
AS AT 5 APRIL 2022

Note 2022 2021

Fixed assets
Quoted investments 23,905,748 23,116,616

Current assets
Cash at bank 195,187

Creditotn: amounts falling due ager 6
one yeu

Creditors: amounts falling due within 5 (93,878)
one year

101,309

(35,000)

297,922

297,922

(36,284)

261,638

Nct assets 23,972,057 23,378,254

Funds
Unrestricted fund

Expendab)e endowment fund 23,972,057

23,972,057

23,378,254

23,378,254

8

The ftnancial statements were approved by the Trustees on?. ...~~a 0."......2022 and were signed on their

behalf by

Mr Dommic Tayler

The notes on pages 13 to 20 form part of these accounts.
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THE PATRICK ib HELENA FROST FOUNDATION

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 5 APRIL 2022

Note 2021
8

Cash flow from operstiag
activities:
Net cash used in operating
activities

(874,819) (755.735)

Cssb ilaw fram iavesting
sctivitiesi
Dividends snd interest income

Proceeds from sale of investments

Purchase of investments

480,544

9,904,030

(9,762,663)

621,911

483,078

15,998,853

(15,569,151)

912,780

Cssb ilaw from financing
activiiiesi
Receipt of endowment

Change in cssb sad cash
equivalents dariug tbe reporting
period

Cash asd cash equivalents st the
beginaing of the reporting period

(252,908)

866,448

157,045

709,403

Cash sad cash equivalents st the 10
end of tbe reps rting period

613,540
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THE PATRICK dt HELENA FROST FOIINDATION

NOTES TO THK FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2022

Acceunung policies

Rasis of accounting
The financial statements have been prepu cd under the historic cost convention with items recognised
at cost or transaction value unless otherwise stated in the relevant note(s) to these accounts. The
financial statements have been prepared in accordance with the Charities Statement of Recommended
Practice ("SORP (FRS102)n), Financial Reporting Standard 102 and the Charities Act 2011.

The accounts have been prepared to give a 'true and fair' view and have depmted from the Charities
(Accounts and Reports) Regulations 2008 only to the extent required to provide a 'true and fair'
view This riepartnm hnc invnivwi fniinwing Arnnrinting nnd Repnrting hy i .haritiec preparing their
accounts in accordance with the Financial Reporting Standard applicable in the UR and Republic of
Ireland (FRS 102) rather than the Accounting and Reporting by Charities: Statement of
Recommended Practice effective from I April 2005 which has since been withdrawn.

The Charity constitutes a public benefit entity as defined by FRS 102

The Trustees consider that there are no material uncertainties about the Charity's ability to continue as
a going concern.

The financial statements are prepared in sterling, which is the functional currency of the Charity.
Monetary amounts in these financial statements are rounded to the nearest E

1.2 1avestment income
investment income, including dividend and interest income, is accounted for in the period in which

the Charity is entitled to receipt.

1.3 Voluntary income
Donations or gifis together with the associated income tax recoverable where appropriate are

recognised as income when the amounts are receivable,

1.4 Expenditure
Expenditure 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. AII expenditure is accounted for on an accruals basis.

All costs can be directly uuributed to an expense category.

Grants payable are payments made to third parties in the furtherance of the charitable objects of the
Trust. In the case of an unconditional grant olfer this is accrutxt once the recipient has been notified of
the grant award. The notification gives the recipient a reasonable expectation that they will receive the
one-year or multi-year grant. Grants awards that are subject to the recipient fulfilling performance
conditions are only accrued when the recipient has been notified of the grant and any remaining

unfulfilled condition auaching to that grant is outside of the control of the Trust. Provisions for grants

are made when the intention to make a grant has been communicated to the recipient but there is

uncertainty as to the timing of the grant or the amount of grant payable.

Governance costs comprise all costs involving the public accountability of the Charity and its

compliance with regulation and good practice. These costs include costs related to statutory audit and

legal fees.

irrecoverable VAT is charged against the category ofresources expended for which it wss incurred.
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TIIK PATRICK & HELENA FROST FOUNDATION

NOTES TO TRK FINANCIAL STATE 0IENTS
FOR THE YEAR ENDED 5 APRIL 2022

1.5 Fixed asset investments
t»veau»catv mc s fui»i vf bmic fi»»»vi»t i»vuu»ic»t a»J i»e iiiltially recognised at their transaction

value and subsequently measured at their fair value as at the balance sheet date using the dosing
quoted market price. The statement of financial activities includes the net gains and losses arising on
revaluatio» aod disposals throughout the year. The Charity does»ot invest directly in put options,
derivatives or other complex financial instruments.

1.6 Realised aad unreallsed gains and iussm
All gains snd 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 snd their opening

carrying value or their purchase value if acquired subsequent to the first day of thc financial year.
Unrealised gains and losses are calculated as the ditference between the fair value at the year end and

their carrying value. Realised and unrealised investment gains and losses are combined in the
Statement of Financial Acdvities.

1.7 Taxation
77te Charity is a registered charity and is not liable to United Kingdom income tax or capital gains rax

on its wholly charitable activities.

1.8 Funds
The Charity has no restricted funds.

The original donation and further donations from the Estate of Itetena Frost has been included as an

expendable endowment fund and the income arising is classed as unrestricted. The Trustees can spend

both income and capital at their absolute discretion.

1.9 Kay judgements and estimates
ln application ot' the Charity's accounting policies, the uustees are required to make judgements,
estimates and assumptions about the carrying amount of assets and liabilities that are not readdy

apparent from other sources. The estimates and associated assumptions are based on historicai

experience and other factors considered to be relevant. Actual resuks may differ from these estimates.
Given the nature of transactions in the current and comparative year there sre no key accounting

estimates to disclose.

2 investment income 2022 2021
5

On investments in the UK 391,295 278,802
On invesnnents outside the UK 86,143 199.722

477,438 478,524
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THE PATRICK dk HELENA FROST FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2022

3 Charitable activities

Grants to institutions

Support cost - administration ftxn and charges

- Trustee travelling expenses

- Loss on foreign exchange

Governance cost —audit and accountancy

2022

762,500

53.351

2021

535,000

51,652

20.040 14,340

(4) (1,822)

836,033 599,170

A full list of grants made can be seen in the Trustees' Report on pages 5 and 6.

No staff were employed during the year (2021:none). The Trustees did not receive any remuneration

duong the year. Trustees were reimbursed travelling expenses of f146 (2021: fnil). The Trustees
delegate day to day administration to a third party organisation providing professional servtces and

has no employees. 3)tey therefore do not consider there to be any key management personnel
receiving remuneration.

investments

Quoted investments
Market value at 6 April 2021
Additions
Disposals
Net realised/unrealised gains/(losses)

2022

22,548,090
9,762,663

(9,904,030)
1,080.672

2021
8

18246,566
15,569,151

(15,998,853)
4,731,226

Market value at 5 April 2022 23,487,395 22,548,090

Historical cost st 5 April 2022 20,829,738 19,565,680

The market value of investments is made up as follows:

L K listed investments
Non-UK! isted investments

Capital cash deposits

Market value at 5 April 2022

14,650,025
8,837,370

23,487,395

41E 353

23,905.74S

12,689,154
9,858,936

22,548,090

568,526

23,116,616
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THE PATRICK dk HELENA FROST FOI/NIIATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2022

The portfolio of quoted investments contprises:
2022

f
2021

Equities (including equity funds)
Alternative investments

Bonds and Bond funds

17,140,052
2,782,233
3 6 .l09

16,817,467
3,335,227
2,395,396

23,487,395 22,548,090

Investments with a value in excess of 5% of the respeoti ve portfolio:

222, 579
81,952

487,$$8
5,609

806.900
960,000

6,304
5,938,777

73,063

LF Ruifer Gold C Acc
Ruffer Protection Strategies International 2 GBP
Suffer Multi Strategies International Z GBP
Ruffer SICAt/ Fixed Income Z GBP Dis
Charities Prop FD Property Fund Income
Schroder UK Corporate Bond Fund C inc
Schroder SSF Alt Assets S GBP Dis
Quilter investors Ltd QC Global Income /k Growth Fund GBP Dis
VK (Govt Ol) 2.5% I/L 22/03/2024

403,603
274,878
459,339
761,097

1,163,388
568,224
/41, 010

6,716,757
273 337

The main form of financial risk laced by the Charity is that of volatility in equity markets and

investment markets due to wider economic conditions, the attitude of investors to investment risk, and
changes in sentiment concerning equities snd within particular sectors or sub sectors.

5 Creditors; amounts falling due within one year

Grants payable

Other creditors

Accruals

2022

35,000

2021
8

46,213

93,878

30,628

36,284

12,665 5,656

6 Crmlitorm amouats fugiag due utter one year

Grants payable

2022 2021
8

35,000

35,000
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THE PATRICK i81 HELENA FROST FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2022

7 Funds

Curreat year

At 5 April 2021

Income

Expenditure

Gains on investments

Transfer between funds

Unrestricted
fund

480,544
(836,033)

355,489

Expendable
eudowmeat

fuad

23,378,254

(131,380)
1,080,672
(355,489)

Total funds

23,378,254

480,544
(967,413)
1,080,672

At 5 April 2022 23,972,057 23,972,057

Represented by-

investments

Net current assets

Creditors over one year

23,905,748 23,905,748
101,309 101,309

(35,000) (35,000)

23.972,057 23,972,057

The expendable endowment includes the funds from the Estate of the late Mrs Helena Frost who died

on 16 November 2011.Under the terms of the Will the funds are expendable endowment.

A transfer has been made from the expendable endowment to the unrestricted fund to cover the deficit
on the fund at the year end.
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THE PATRICK dk HELENA FROST FOUNDATION

NGTEs To THE FINANCIAL STATE)el E NTS

FOR THE YEAR ENDED 5 APRIL 2022

Comparative year

At 5 April 2020

Income
Expenditure

Gains on investments

Transfer between funds

Unrestricted
fund

8
40,167

483,078
(599,170)

75,925

Expendable
eadowment

ruad

18,$47,304

(124,351)
4,731,226

(75,925)

Total fu ada

8
18,887,471

4$3,078
(723,521)
4,731,226

At 5 April 2021 23,378,254 23,378,254

Represented by:

Investments

Net current assets

23,116,616
26],638

23.116,616
261,638

23,378,254 23.378,254

8 Related party trsasactions

During the current and previous years there were no transactions with any parties related to the
Charity.

9 RecoaciTistion of cash flow from operstiag activities
2022

8
2021

Net income/(expenditure)
(Gains)/1cmci cn invcstmcnii
Less dividend and interest income
Increase/(decrease) in creditors

Net cash used in operating activities

593,803
(1,0$0,672)

(480,544)
92.594

(874,$19)

4,490,783
(4,731,226)

(483,07$)
~22 2 24

(755,735)

10 Analysis ofcash and cash equivalents
2022

f.
2021

f.

Cash at bank and in hand

Cash held as part of investment portfolio
195,187
41$,353

297,922
568,526

613,540 866,448
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FOR THE YEAR ENDED 5 APRIL 2022

11 Analysts of ebaages is net debt
At 6 April

2021
f

Casbtlows At 5 April
2022

f

Cash at bank and in hand

Cash held as part of investment portfolio
297,922
568,526

(102,735)
(150,173)

195,187
418,353

866,448 (252,908) 613,540
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THE PATRICK db HELENA FROST FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2022

12 Comparative statement of linaacial activities

2021
Unrestricted

Fund

2021
Expendable
Endowment

2021
Total

Income

Investment income
Interest income

Total income

2 478,524
4,554

483,07S

478,524
4,554

483,078

Expenditure

Investment management fees (]24,351) (]24,351)

Net income available for
charitable application 483,078 (124,351) 358,727

Charitable expenditure

Charitable activities

Total expenditure

3 (599,170)

(599.170) (124,351)

(599,170)

(723,521)

Net gains/(lasses) on investments

Net income/(expenditure)

Transfer between funds

(116,092)

75,925

4,731,226 4,731,226

4,606,875 4,490,783

(75,925)

Net movemeut ia fuads (40,167) 4,530,950 4,490,783

Fund balance at 6 April 2020

Fund balance at 5 April 2021

40, 167 18,847,304 18,887,471

23,378.254 23.378,254

Page 20


