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THE MALLINCKRODT FOUNDATION
Report of the Trustees for the year ended 5 April 2023

The Trustees present thelr report and finandial statements far the year ended 5 April 2023,

The financlal statements comply with the charity’s Trust Deed, the Charities Aet 2011 and Accounting and Reporting by
Charifies: Statement of Recommended Practice applicable to tharitles preparing thelr accounts In accordance with the
Financial Reporiing Stendard In the UK and Republic of Iraland (FRS 102} {effective 1 January 2019} (Charitics SORP

{FRS 102)}).
Structure, governance & management

The Mallinckredt Foundatlon {the 'Foundaticn') Is an unincorporated charity registered as a charlty In England and Wales
on 12 September 19886.

The Charlty is conatituted under a Charitable Trust Deed dated 31 July 1996.

Trustees

The powar of appointing naw Trustess of the charlty wes vested in the Setilor during his lifelime and theresfter in the
Settlor's spouse Mrs Charmaine B Mallinckrodt and thereafter In such person or persons as the survivor of the Settlor and
Mrs Mallinckrodt shalt by deeds or deeds revocable or lrrevocable or by wilf or codlell appoint. A new Trustee or new
Trustees may be appointed at any time {elther by way of replacament or addition).

" Subject to the above a Trustes may ba appointed or discharged by a resolution of a Mesting of the Trustees provided that
a memoarandum declaring such appolntment or discharge shal! be signed as a deed efther at tha Meefing by the person
presiding or in some cther manner directed by the Meeting and attested by two other persons present at the Maesting.

Risk managemeant

The Trustees havs considered the major risks to which the Feundation Is exposed and they have established systems and
proceduses to manage thess rlsks. The major risk fo which the Foundatlon Is exposed [s that of incurring significant losses
inthe Investment portfello. Gensral parformance targets are set by the Trustess In relation to the lnvestment portfolio, and

the investment parformancs Is kept under review by tha Trustess.

Objects and activities

The chjecls of the Foundation are to apply the Income and capltal for the benefit of any charitable oblect or purpose, In
any part of the world, as the Trustees think fit. The Trustees curently have a polivy of supporting a broad range of
charitable activilles. The Trusiees idantify projacts and organisations thay wish fo support. The Foundation doas not make
grants to people or organisations that apply speculatively.

The Foundalion daes not actively raise funds aind aeeks to continue fis philanthrapic wotk through the careful stewardship
of its existing financial resources,

Public Banefit

The Trustees confinm that they have refermed fo the guldance contalned in the Charlty Commission's genaral guidance on
public benefit when reviewlng tha aims and objectives, and in planning future activities and setting the grant making polloy

for the year.

Achievements and performance

During the year the Faundation has awardad 11 donations totaliing £128,710 (2022: 6 donations totalling £62,243) within
the Trugtess' themes for support.



THE MALLINCKRODT FOUNDATION
Report of the Trustees for the year ended 5 April 2023

Financlal review

The capital of the Foundation at the year end, represented by fhe value of Investments and portfolio cash, wes £27,086,558
(2022; £5,536,598), On 4 April 2023 the Foundation recsived a donatlon from Trusts of which the Settlor was a beneficlary
comprlsing 4,810,210 units in the Schroder QEP Global Core Fund with a market valus of £21,809,492 and £932,448,

Duting the year the Founglation recelved Investment Income of £232,125 (2022; £190,380),
The Foundation's nat assels at 5 April 2023 were £29,111,082 (2022: £6,659,406),

Investment pollcy and performance

The allacation of investments |s dalegated to an Investment Managet who provides progress reports to Trustess on a
regular tTaaia. The Trustess regularly review current strategy thereby ensuring the careful stewardship of The Mailinckrod!
Foundatlon funds.

AL 8 April 2023 the Foundsation's Investmants malnly represented investment irt the Schroder QEP Global Core Fund which
accounted for 80,5% of the value of the settled funds. The Charlly Multi-Asset Fund accountad for 10% of the value of the

seitled funds at the year and.

On 141 Aprtl 2023 the units In the Schreder QEP Global Core Fund were sold for £21,886,456 and on 11 and 12 April 2023
reinvestad in a total of 37,164,734 unlis of the Charity Responsible Multi-Asset Fund.

The Investment manager Is tasked with maintalning or increasing the value of the portfolio, while ensurlng there are
sufficient furids to meet all commliments. On 6 April 2023, tha market value of the saflled funds stood af £27,086,558
{2022: £5,535,598). During the vear ended B April 2023, net losses on Invesiments were £369,098 (2022: gains of

£242,732).
Grant making polley

At their bi-annual meelings the Trustees consider what grants they will make and recelve reports from grant recipients.
The Trustees travel widely In the UK and abroad and use the knowiedge gained to support the work of the Foundation and

to infarm thelr grant-making adtivities.

Reserves policy

The Mallinckrodt Foundation recognises the need 1o hold reserves for the malntenance of core charitable activiies In the
gvant of Income shorifalls. Reserves are defined as Income that bacomes avallable which Is 1o ba expended at the
discration of the Trustees of The Mallinckrodt Foundetion in furtharance of lis objects but which has not yet been spent,
committed or designated. The Mallinckradt Foundation carafully budgats and plans charitable expanditura, llalsing closely
with the Investment Manager. Total reserves at 5 April 2023 wers £29, 111,982 (2022; £5,658,406), of which £1,000,000
has bean designalad for tha future pladgad donation to Worcester Collegs, which is expected to be made by 5" Aprll 2024,
Budget and income information Is reperted to Trustaes at their meetfings. At the year end, total unrestricied reserves
{excluding designatad raserves) were £28,111,982 (2022: £5,859,406).

Future plans

During the coming year the Trusteas will review the palicy for grantmaking and they will continue to develop the strategy
for providing grants in an efficient and effective way.



THE MALLINCKRODT FOUNDATION
Report of the Trustees for the year ended 5 April 2023

Biatement of Trustecs' Rosponsibllitios

Tha Trustess ara responelble for preparing the Repart of the Trustees and the flnanclal etatements In accordance with
applisaiie kw and United Kingdem Acgounting Standarda {Linitat! Klngdarn Generally Accepted Acgounting Practive).

The law applicable to charities in England & \Wales requires the Truslees fo prepare financlel siatements for each financlal

vear which ghve & true and falr view of tha state of effalrs of the Foundation and of ihe Incoming resources and application
of raasurces of the Foundation far that pariod. In preparing these financial eiatemants, the Trusteas ara required to;

- select suitable accounting pollckes and apply them consistently;
- ahserve the mathods and principles In the Gharitles 8ORP,
- make Judgements and accounting estimatas that 27 rassonable and prudant;

stata whelher applicable accounting standerds have been loflowed, subledt fo ary matarlal depariures disclosed
ard sxpleined In the finansclal statements;

prepara the financial statements on the going concern basia unless it Is inappropriate to prasume that the
Fnundaﬂm will continua In business.

The Tiwslees are respohslble for keeping proper accounting records that that are sufficlent to ehow aind explain the
Foundation's transaclons and disclose with reasonable aceuracy at any time the financial position of the Foundetlon and
enable them to ensure that the financial staternents comply with the Charities Act 2011, the Charity {Accounts and Reports)
Regulations and the provisions of the Foundation's trust dead. They are alse responsible for safequarding the asssts of
the Feundation and hience for faldng reasonable stepa for the prevention and dateclion of fraud and clher irragularitss.

Approval
This raport was approvad by the Trustees on E!l | IE and glgned on its bahall by:

B AR R ER AR RSB R d e bR R

Edward Mallinckrodi
Truslss



THE MALLINCKRODT FOUNDATION

Independent auditor's report to the Trustees of The Mallinckrodt
Foundation

Opinion

We hava auditad the financlel statemaents of The Malllnckrodt Foundation (the ‘Foundation’) for the yaar ended 5 Apiil 2023
which comptise the Statement of Financlal Activities, the Balance Sheet, the Statement of Gash Flows and the related
notes, Including a summary of significant accounting pelicies. The financlal reportin? framework that has baen applied in
thelr preparation Is applicable law and United Kingdom Ascounting Stendards, Including Financlal Reporting Standard 102
‘The Financlal Reporting Standard applleable In the UK and Republic of lraland’ {United Kingdom Generally Accepled

Acoounting Practica),

The financlal statements have been prepered in accordance with Accounting and Reporting by Charities

prepearing their aceounts In accordance with the Financial Reperting Standards appllcable In the UK and Republic of reland
(FRS 102) In preferance to the Accounting and Reporiing by Charlties: Statament of Recommended Practice Issuad on 1
Aprll 20056 which Is referred to in the extant regulations but has been withdrawn. ]

This has baen cane in order for the accounts to provide a true and falr view in accordance with the Generally Accaptad
Accouniing Practice effective for reporting periods beginning on or after 1 January 2015,

In our opinion the financlal statemants:

e give a true and falr view of the state of the Foundalion's affairs ags at § April 2023 end of Its incoming resources
and applization of resources for the year then ended,

¢ have bean properly prepared Ih accordance with United Kingdom Generally Acceptad Accounting Practice; and

« have bean prepared In accardance with the requirements of the Charitiss Act 2011,

Basis for opinfon

We cenducted our audit In accordance with Intermational Standards on Auditing (UK) {I8As (UK)) and appliceble law. Cur
responsibilities under those standards are further described in the Audltors’ responsiblilies for the audit of the financial
statements section of our report, We are independent of the Feundation in accordance with the ethlcal requirements that
are relevant to our eudit of the fhancial statements in tha United Kingdom, including the Financial Reporting Council's
Ethizal Standard, and wa hava fulfilled cur other ethical responstbilifies in accordance with these requirements. We befisve
that the audlt evidence we havs obtained |s sufficlent and appropriate to provide a basls for our oplnian.

Conclusions relating to going concam

In auditing the financlal statements, we have gencluded that the Trustees' use of the geing congem basls of accounting in
the praparation cf the financlal statements is appropriate,

Basad on the work we have parformed, we have not identlfied any materlal uncertainfles relating to events or condifions
that, indlvidually or collectivaly, may cast significant loubt on the Foundation’s ability to continue as a going concem for a
periad of at least twalve months from when the financial statements are authorised for lssue.

Qur responshillties and the responsibilities of the Trustees with respect to going concern are described in the ralevant
sectlons of this report.

Other information

The other Infermation comprises the information included In the Annual report cther than the financial staterments and our
Auditars’ report thereon. The Trustees are responaible for the other Information contained within the Annual report. Our
opinicn on the financial statements does not cover the other Infarmation and, except to the extent otherwlse explicitly stated
in our report, we do not express any form of assuranca conclusion thereon. Our responsibliity s to read the other
Informatioh and, in doing so, consider whether the other Information Is materially Inconsistent with the financlal statements
or cur knowledge obfained in the course of the audit, or atherwise appears to be materially misstated. If we ldentify such
material inconslstencies or apparent material misstatements, we are requlred fo determine whether this gives rige to a
material misstaternent in the financlal statements themselves. If, basad on the work we have performed, we conglude that
there Is a matardal misstatement of this other information, we are required fo report that fact,

We have nothing to report in this regerd.



THE MALLINCKRODT FOUNDATION

Independent auditor's report to the Trustees of The Mallinckrodt
Foundation

Matters on which we are required to report by exception

We have nothing to report In respect of the following matters where the Charllies (Accounts and Reports) Regulations
2008 requires us to report to you i, In our opinion:
e the Information given In the Trustess' repert le Inconsistent in any matertal respeat with the financial statements;

or
+ gufficlent aceounting records have not been kept; or
» the financial statements are not in agreamant with the accounting records and retumns; or

¢ wo have not recelvad all the Information and explanations we reguire for our aud(t.

Responsibllitles of frustees

As explained more fully in the Statement of Trustess' responsiblities, the Trustees are responsible for the preparation of
the financlal stataments which give a frue and fair view, and for such interhal control as the Trustess determine is neceasary
to erable the preparafion of financial statemaents that are froe from material misstatement, whether dua to fraud or efror.

in prepering the financial siatements, the Trustees are responalble for assessing the Foundation's ability to continue as a
going concern, disclosing, as applicable, matters related to going coneern and using the golng concern basis of accounting
unless the Trustses elther intend fo liquidate the Foundation or to cease operalions, of have no realistic alternative but to

do 50,
Auditora’ reaponsibllities for the audit of the financlal statements

Wa have beeh appointed as auditor under section 144 of the Charities Act 2011 and report In accordance with the Actand
ralevant regulations made. or having effect thereunder.

Our objectives are to obtaln reagonable aasurance about whether tha financial statements as a whole are free from material
misstatarnent, whether due to fraud or error, and to Issue an Auditors’ report that includes our opinlon, Reasonable
assurance is a high levet of assurance, but is not a guarantes that an audit condusted in accordance with ISAs (UK) will
always detect a material misstatement when 't axiste. Misstalements can arise from fraud or errer and are consldered
material if, Incividually orin the aggregate, they could reasonably be expeciad to Influence the ecenomic declslons of users

taken on the basls of these financial statements.

Irragularities, Including fraud, are Instances of non-compliance with laws and regulations, Wa design procedures in line
with our responsibilities, outlined above, to detect material misstatements In respect of Iregularities, Including fraud. The
extent to which our procedures are capable of detecting lrregularities, Including fraud Is detalled below:

How the audlt was considerad capable of detecting iregulanties Including fraud:

Cur approach to identifying erd assessing the risks of materlal misstatement In respect of Irregularities, Including fraud
and non-compliance with laws and ragulations, was as follows:

o e idenfified the laws and regulations applicable to the Foundation through discusslens with management, and
frorn our commercial knowledge and experience of the sactor;

« wa focused on spacific laws and regulafions which we considered may have a direct material effact on the
acceunts or the oparations of the Foundation, including the Chanities Act 2011;

» we assessed the extent of compliance with the laws and regulations identifiled above through making snquires of

management and (nspecfing correspondence; and ;
e idantified laws and regulations were communicated withit the audit team and the team remained alert ta instances

of non-compllance throughout the audit.



THE MALLINCKRODT FOUNDATION

Independent auditor's report to the Trustees of The Mallinckrodt
Foundation

Wao assessed the susceplibility of the Foundation's accounts to material misstatement, Inciuding obtaning an
understanding of how fraud might ocour, by:

+« making enquirles of managament as to where they considerad there was susceptibllity to fraud, their knowledge

of actual, suspected and alleged fraud; and
« cohsldsiing the intarnal controls In placa to mitigate riaks of fraud and non-compliance with laws and regulations.

To address the risk of fraud through management bias ahd averrlde of confrols, we;

s performed analytical procedures to Identify any unusual or unexpacted relationships;

» tosted Joumal enfrias to identtfy unusual transactions;

= assessed whelher judgements and assumptions made in determining the accounting eetimates set out In the
- accounting palidles wera indlcatlve of potential bias; and

¢ [nvestigaiad the rationale behind significant or unusual fransactions.

In response to the risk of lragulariies and nan-compliance with laws and regulations, we designad procedures which
included, but were not lImited to;

s agresing financial statement disclosures to underying supporting documantation;
« reading minutes of meetings of those charged with govemance; and
*  enquiring of managemant and representatives of Trustees as to actual and potential litigation and claims.

A further descrption of our responsibiliies for the audit of the financial statements Is located on the Financial Reporting
Council's wabsite at: www.frc.org ukfauditorsresponsibilities. This description forms part of our Auditors' report.,

Othar matters
The correspdonding figures contained in these finandlal staterments, concerning the year ended 8 April 2022, are tnaudited

as the Foundation was permittad to have an Independent examination under the Charities Act 2011 In the prior year.

Uss of our report

This report is made solely fo the Foundation's trustees, as a body, In accordance with Pait 4 of the Charlties {Accounts
and Reports) Regulations 2008, Qur audit worl has been undertaken so that we might stata to the Foundation’s trustees
those matters we are requirad 1o state to them in an Auditors' report and for no other purpose,

To the fullest extent permitted by law, we do not aceapt or asslime responsibility to anyone olher than the Foundation and
it¢ trusteas, as a body, for our audit work, for this report, or for the opinlons we have formead.

U\i‘fﬁ Kado Laf”

UHY Kent LLP
Charterad Accountants
Statutory Auditors
Thames House
Romah Square
Slitingbourne

Kant

ME1D 4B,

Date: 13 December 2023

UHY Kent LLP ¥/a UHY Hacker Young are efiglble to act as auditors in terms of section 1212 of the Companies
Act 20086,



THE MALLINCKRODT FOUNDATION

Statement of financial activities for the year ended 5 April 2023

2023 2022
Unrestricted Total Tatal
Notes  Unresfricted  Daeslgnafed funds funds
£ £ £ £
Income and _endowmenla from:
Donations 3 22,741,938 " 22,741,938 -
Investments 4 232,125 - 232,125 198,380
Total 22,974,063 - 22,074,063 160,380
Expenditure on:
Ralsing funds — Investment management fees 5 6,181 - 6,181 6,291
Charltable sotivities 6 146,208 - 146,208 74,376
Total 152,389 - 152,389 80,667
Net Income before galns
and losses on Investments 22,821,674 - 22821674 118,713
et (losses) / galns on Investments 8 (369,008) - (369,008) 242,732
Net Income 22452576 - ARABRGTS 381,445
Net movement in funds 9 22452576 - 22452576 361,445
Fund balances brought forward §,659,400 4,000,000 8,659,406 6,297 561
Fund balances carried foraard 28,111,582 1,000,000 29,111,282 6,669,406

All of the abova results are derived from continulng activities, There were no aother recognised gains or lesses other than
those statad above and therefore thosa stated above represent total comprehensive income.

The notes on page 11 to 16 ferm part of these financial statements,



THE MALLINCKRODT FOUNDATION
Balance Sheef as at 5 April 2023

Notes 2023 2022
£ £
Flxed assets
Invastmenls 10 27,086,588 5,635,698
Current assats
Dehbtors ) 11 25596 25,119
Cash at bank and In hand 2,019,854 1,118,013
2,045,840 1,141,132

Liabllitles
Craditors: amounts due within 1 year 12 (20,416) {17,32d)
Nat cureant anasts 2025424 1,123,808
Mot assats 29,111,982 8,859,408
Funds
Unresfrigted furds 12 28,111,882 5,660 406
Unresircted deslgnaied funds 18 1,000,000 1,000,000
Totpl charity funds 29,111,882 6,669 408
The financial stalemants wara approved by the Trustees and autharised for Issue on 2% [ 1 and signed on
their behalf izy: :
Edward Maltinckrodt
Trustee

Tha notes an page 11 to 16 form part of these financial statements.



THE MALLINCKRODT FOUNDATION

Statement of Cash Flows for the year ended 5 April 2023

Notes 2023 2022
£ £
Cash flows from operating activities:
Net cash provided by / (used in) operating activities {a) 22,591,774 {82,870)
Cash flowa from Investing activitlas;
Dividends and Interest from investments 232,125 192,380
Proceeds from sale of Invesiments 60,785 85,380
Purchase of Investments (21,976,759) {207 282)
Change In investment cash {4,004) 20162
Net cash (used In) / provided by investing activities (21,687,933) 97,640
Change in cash and cush equivalents in the reporting pesiod 903,841 14,762
Cash and cash egulvelants at the baginning of the reperiing period ) 1,116,013 1,101,251
Cash and cash equivalents at the end of the reporfing perlod (53] 2,019,854 1,116,013
{a) Reconclliation of net Income to net cash flows from operating activities
Net Incoine for the reporting peried 22,452,576 361,445
Adjustments for:
Losges / (galns) on invesiments 369,004 (242,732)
Dividends and interest from nvestrments (232,125} (199,380)
Iherease in debtors (867} (1,874)
Increase { (decrease) in creditors 3,002 {837)
Net cash provided by [ {used In) operating activities 22,591,774 (82,878}
(b} Analysis of cash and cash equivalents
Cagh in hand 2,019,854 1,118,013
Tofal cash and cash equivalents 2,049,854 1,116,013
(c} Analysls of changes in net debt:
B Aprit Mon-cash 5 April
2022 Cashflows wmaovement 2023
£ £ £
Cash and cash equivalents 1,116,013 903,841 -~ 2,019,854

The notes on page 11 to 16 form part of these financial statements.
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THE MALLINCKRODT FOUNDATION

Notes to the financial statements for the year ended 5 April 2023

1,

a)

k)

¢}

d}

Ganaral Information
The Mallnckrodt Foundation fs an unincorporated charlly reglstered with the Charity Commission for

England and Wales, The Foundation's princlpal place of business is 81 Rivington Strest, London, EC2A
JAYZ,

Accounting policles

Basls of accounting
The financlal statements have been prepared under the historical cost convention, as modified by the

revaluation of fixed asset Invastments, and In accordance with thie Accounting and Reporting by Charlfles:
Statement of Recommendad Practice applicable to charities preparing their accounts in accondance with the
Financlal Repatting Standard applicable in the UK and Republic of Irsland (FRS 102) (effective 1 January
2019) (Charities SORP (FRS 102)), the Financial Reporting Standard applicable In the United Kingdom and
Republic of Ireland (FRS 102} and the Charitles Act 2011. Thess financial statemanis have been prapared in
pounds sterling and are rounded to the nsarsst pound,

The Foundatlon constitutes a public beneflt entlty as defined by FRS 102.

The financlal statements have besn prepared fo glve a 'tue and falf view and have deparied from the
Charlties (Accounts and Raporis) Regulations 2008 anly fo the extent required fo provide a ‘true and fali’ view.
This depariure hes involved following Accounting and Reporting by Charitles preparing their financlal
stataments In eccordance with the Financlal Reparting Standard applicable in the Ul and Republic of Ireland
{FRS 102) issued on 18 July 2014 rather than the Accounting and Reparting by Charltles: Statement of
Recommendad Practice effective from 1 Aprll 2006, which hag since baen withdrawn,

The preparation of the financla! statements requires tha Trustess to make estimates and- assumplions thet
affect the reported amounts of revenues, expenses, assets and liabifitles, and the disclosure of contingent
liahilities at the date of the financied statements. If In the future such estimates and assumptions, which are
based on the Truslees' best Judgement at the dote of the financlal statements, deviate from the actual
clrcumstances, the origlnal estimates and assumptlons will be modifted as appropriate in the yvear in which the
ciroumstancas change. The Trustess' considar that there are no key sources of estimatlon uncertalnty.

Going concern
The Trustees have reviewed the Foundation's investments and operations. The charity holds sufficlent cash

1o meet administration, governance and grant-making costs. The Foundation also holds reserves which ara
avallable to supplementinccme requirements fo meei charitable objectives as required. The Trustess conslder
that there are no material uncertainties over the Foundation's ablllty to continue as a golhg concern for the
foreseeabia future, being a perod of at leasl 12 months from the date of signing the financlal statements.

incame
Income is stated on a raceivable basis.

Ingeme recelved by way of denafions and gifts and Is Inciudead In full in the Statement of Financial Activitiss
when receivable. Income receivable from Gift Ald claims is recagnised when the claim had been appraved by

HMRC.

Invesiment Income ja credited gross to the Statement of Financlal Activities on the date [t becomes payable.

Expenditure
Expenditure Is recognised in the perlod to which they relate. Expendlture Includes attrlbutable WAT which

cannot be recoverad. Donatlons payable are racognised In the staterment of financlal activiies onge they have
baen approved by the Trustees, the reciplent has been Informed, and any conditions placed on the reciplent
have been met.

Expanditure on raising funds includes Investment manager fees which are calculated quarterly by Cazenove
Capital (Ihe investment manager} and ncluded in investment manager fess on a payable basis,

Administraflon costs consist of the day-to-day adminigtration of tha Foundation's affairs as carried out by staff
employed by The Schroder Foundsation, The costs are recharged to the Foundation on a percentage basls,
based an the level of activities of the charity.

Governahce costs ars the costs assoclated with the governmance arrangements of the Foundation. These
costs are assoclalad with the constitutional and stalutory requirements and include any cosis assoclated with
the strategle management of the Foundation's acfivities.
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THE MALLINCKRODT FOUNDATION

Notes to the financial statements for the year ended 5 April 2023

e}

a)

h)

k)

Galnsflosses on Investment assefs
All gains and losses are takan to the Statement of Financlal Activitles as they arise. Unrealised gains and

losses on Invesiment assets represent the difference between their falr value at the end of the year and their
falr velua at the beginning of the year, or traneaction value if acquired during the year, Realised gains and
losses on disposal of nvestment assets represent the differenca between the sale proceeds and the fair value
at the beginning of the year, or fransaction value If acquired during the year.

Taxation
The Foundetion beneflts from the tax exemptions avallable to LK reglstered charities and accordingly Is not

llable for income tax or capltal gains tex on Income and gains derlved from s investments.

Flnanelal Instrumants
The Foundation only has financlal assets and financial liabilities of a kind that qualify as basic financial

Inatruments. Baslc financial Instruments are initially recognlsed at transaction value and subsequently
measurad at their setilemant value with the exception of bank loans which are subsequently measured at
amortised cost using the sffectiva Inferest method,

Investments
Investmants are a form of basle financial insfrument and are initially recognised at their transaction value and

subsequently measured at thelr fair value as at the balance sheet date uslng their closing quoted market price.
Reallsed and unrealised gains and losges are shown In the statement of financial activities together as net
galns on revaluation and disposals of Investment assets. Investments held i the cash liguldly funds are

dlassified within current asssts.
The Foundatlon does not acquire put oplions, derlvatives or othar complex finandial instruments.

The maln form of financial risk faced by the Foundation Is thet of volatilily in the Investment markets due to
widar economic condltions, the attituds of investors to investment risk and changes in sentiment concarning

aquities and within pariicular sectors of aub-sectors.

Debtors
Debtors are recegnisad initlally at falr value, Subsequent to initial recognition they are meastred at amortised

cost using the effective Interest methed, less any Impalrment losses.

Cash at bank and In hand :
Cazh and cash equivalents consist of cash an hand and balances with banks, and Investments in money

markst instruments which are readily converlible, being those with original maturities of three months or less.

Creditors
Cradiiors are racognlsed Inttially af falr value, Subsequent to Initial recogniion they are measured at amortised

cost using the effective interest method.

Unrestricted funds
Unrestricted funds are donations, investment income and other incoming resowrces recelvable or genorated

for the objects of the Foundation. The general fund therefore comprises those monies which may be used
towards meeling tha charliable cbjeciives of the Foundatlon at the discrelion of the Trustaes,

Designated funds are unresiricted funds that have been put aside by the Trustses for & specfic purpose and
are thus treated as not available for the general acivities of the charity.

Income from Donations

Restrlatecd Unrestricted 2023 2022

Total Total

£ £ £ £

Donatlons - 22,741,938 22,741,938 -
- 22,741,938 22,741,938 - -
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THE MALLINCKRODT FOUNDATION

Notes to the financial statements for the year ended 5 April 2023

4, Investment income 2023 2022
£ £

Dividends 212,266 199,264

Banlk interast 19,850 116

232,125 189,380

All investment Income recelved In the year was derived from unrestricted funds (2022; unrestricted funds),

5. Ralsing funds - cosis 2023 2022
£ E

Invastment manegament fees 6,181 8,281

6,181 6,201

All costs incurred In both 2023 and 2022 were in respect of unrestrictad funds.

8. Charitable activities . 2023 2022
£ E

Charitabls donations {note 7) 128,710 82,243

Administratlon fees payable 11,106 8,896

Gaovamancs 5,392 3,237

146,208 74,376

Al costs incurred In both 2023 and 2022 were in respect of unrestricted funds,

7. Charitable donations 2023 2022
Total Total

£ £
Caritas Ukraine 10,000 -
Christian Respongibility in Public Affairs (CRPA) 5,000 5,000
Falth In Leadership 10,000 .
FareShare 10,000 .
Foundation of the Collage of 8t Geerge (Companions of Windsor) 30,000 5,000
Friends of tha Holy Land 7,500 -
Harvard Kennedy School of Gavermmant 21.216 18,243
Hosplee UK 5,000 -
Musle Far All 5,000 -
Royal Bofanical Gardens Kew — Friends & Supporters 15,000 15,000
Rayal Chapel of All Saints, The - 5,000
8t Patrick's Soho Qufreach 10,000 -
Weolf Institute, The - 14,000
128,710 62,243

13



THE MALLINCKRODT FOUNDATION

Notes to the financial statements for the year ended 5 April 2023

8. Net Investment {losges) / gains 2023 2022
E £

Reallsed gelns 7,065 16,281

Unraalised (lossas) / galhs (376,163) 227461

{369,008) 242,752

0. Net moverment in funds
Net movement in funds s stated after charging:
2023 2022
£ E
Auditor's remuneration
- Indspendent Examination - 3,840
- Audlt 5,580 -
10, Invastimenis 2023 2022
£ £
Market value at the baglnning of the year 5,520,875 ‘5,166,241
Additions af cost 21,976,759 207,282
Dispoesal proceeds {60,785) (85,380)
Net {losses)gains on disposals and revaluations : (369,098) 242732
Markst value at the year end 27,067,751 5,520,875
Cash held as part of portfolic - . 18,807 14,723
Total invastment velue 27,086,558 5,635,598
Historical cost af the year end 4,822,239 4,666,512

Al equity invastmants ara listed on recognised stock exchanges or are authorised unit trusts or OEIC's.

2023 2022
£ £
Investments at market value comprised:
Private Equity 200,317 221,125
Charity Multi Asset Funds 5,057,942 5,280,750
Schroder QEP Global Core Fund 21,809,492 -

27,087,751 5,520,875

H. Debtors 2023 2022
£ £
Dividends recelvable 25,986 25,119

25,986 26,119
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THE MALLINCKRODT FOUNDATION

Notes to the financlal statements for the year ended 5 April 2023

12.

18

14.

Creditors: amounts falllng due within one year 2023 2022
£ £

Accruals 13,802 8,773

Other creditors - Investment management fee 1,524 1,851

Grants payable 5,000 7,600

20,416 17,324

Movament in funds — 2023 @ April 5 April

2022 Income  Expendifure Losses 2023

£ £ £ £ £

Unrestricted funds 5,650,408 22,974,063 (152,389)  (369,098) 28,111,982

Designated funds 1,000,000 - - - 1,000,000

Totaf 6,659,406 22,974,083 (152,389)  (360,098) 29,111,982

Mavement in funds - 2022 6 Aprl Expendituref & April

2021 Income Transfers Galns 2022

£ £ £ £ £

Unrestricled funds $,2097 061 199,350 (B0,667) 242,732 5,659,408

Designatad funds 1,000,000 - - - 1,000,000

Total 6,267,061 180,380 {80,667 242,732 6,659,406

Designated funds have been set aside by the Trustees towards future-donations In furtherance of the Foundation’s
charitable oblectives and is expacted to be paid by 5" April 2024,

Analysis of net assets between funds - 2023

Investments
Net current assety

Analyais of nat assete betwesn funds - 2022

Ihvastments
Nat ourrent assals

15

Unrastricted  Deslgnated Total
funds funds funds

£ £ £
27,086,558 ~ 27,088,558
1,026,424 1,000,000 2,025,424
241,982 1,000,000 29,111,982
Unrestrlcted  Designated Total
funds funds funds

£ £ E
5,535,508 - 5,535,508
106,835 1,800,000 1,123,808
5,650,406 1,000,000 6,859,406




THE MALLINCKRODT FOUNDATION
Notes to the financial statements for the year ended 5 April 2023

15. Trustes remunaration

The Trustess consider themsslves as comprising the key management personne! of the Foundatlon, in charge
of directing and controlling the Foundation. During the year, the Trustees received ne remuneration or benefits
In kind. One Trustee, Mrs Claire L Filzalan Howard, recelved relmbursement of meeling expensas of £342
during the year (2022: no Trustee received reimbursement of expenses).

16. Related partios

Mra Clalrs |. Fitzalan Howard Is & non-sxecuflve director of Schroders ple, the ullimate parent company of
Cazanove Capital, which acts as Investment manager for the Charlty, and Schroder & Go Ltd, which act ag

bankers for the charity.

Mrs Charmaina 8 Mallinckrodt, Mrs Claire L Fltzalan Howard and Mr Phillp 8 A Mallinckrodt are also trustess
of The Schroder Faundation which has made a charge fo the charlly of £11,276 (2022: £9,133) In respact of
adminlstration and accountancy services provided and £342 {2022: £nll} for mesting sxpenses during the
yoar. A balance of £7,670 (2022: £5,773) was due to The Schrader Foundation at the year end for
administration and accountancy services and £342 (2022: £nli} for mesting expenses.
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