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THE MALLINCKRODT FOUNDATION

Report of the Trustees for the year ended 5 April 2023

The Trustees present their report and flnandal statements for the year ended 5 April 2023.

The flnandal statements comply with ihe charity's Trust Deed, the Charities Act 2011 and Accounting and Reporting by
Charltiew Statement of Recommended Pradice applicable to charities, preparing their accounts In accordance wgh the
Financial Reporting Standard In the DK and Republlo of Ireland (FRS 102) (efl'ective 1 January 201 9) (Charities SORP
(FRS 102)).

Structure, governance 6 management

The Malllnckrodt Foundation (the 'Foundation') Is an unincorporated charity registered as a charity In England and Wales
on 'l2 September 1996.

The Charity is constituted under a Charitable Trust Deed dated 31 July 1996.

Trustees

The power of appenllng nsw Trustees of the charity was vested In the Settlor during his lifetime and thereafter In the
Seulor's spouse Mrs Charmaine B Maginckrodt and thereafter In such person or persons as the survivor of ths Settlor and
Mrs Maglnckrodt shall by deeds or deeds revocable or Irrevocable or by wig or codicil appoint. A new Trustee or new
Trustees may be appointed at any time {either by way of replacement or addition).

Sub)ed to ths above a Trustee may be appointed or dtschatged by a resolution of s Meeting of the Trusteos provfded that
a memorandum declaring such appointment or discharge shag be signed as a deed either at the Mssgng by the psmon
presiding or In some other manner dlreoted by the Meeting end attested by two other persons present at ths Meeting.

Risk management

The Trustees have considered the major risks to which the Foundation Is exposed and they have sstabgshed systems and
procedures to manage these risks. The major risk to which the Foundation b exposed is that of incurring significant losses
in the Investment portfolio. General perl'ormancs targets are set by the Trustees In relation to the Investmsnt portfolio, and
the investm ant performance is kept under review by ths Trustees.

Objects and acg cities

The objects of the Foundation are to apply the Income and capital for the benetlt of any charitable object or purpose, In

any part of the world, as the Trustees think fit. The Trustees currently have s policy of supporting a broad range of
charitable activities. The Trustees identify projects and organisatlons they wish to support. The Foundation does not make
grants to people or organlsagons that apply speculatively.

The Found agon does not adively raise funds and seeks to con 5nue its philanthropic work through the careful stewardship
of Its existing financial resources.

Public Benefit

The Trustees contlrm that they have referred to the guidance contained In the Charfty Commission's general guidance on
public benefit when reviewing Ihs aims and objectives, and In planning futum activities snd setting the grant making polloy
for ths year.

Achievements and performance

During the year the Foundation has awarded 11 donations toteging 6123710 (2022: 6 donations totaging 262243) within

the Trustees' themes for support.



THE MALLINCKRQOT FQUNDATIQN

Report of the Trustees for the year ended 5 April 202$

Flnanolal review

The capital of the Foundation at the year end, represented by the value of Investments and portfolio cash, was R27 086 558
(2022: 25,536,698). On 4 April 2023 the Foundation received a donation from Trusts of which the SeNior was a benefblary
comprising 4810210units in the Sdvoder QEP Global Core Fund with a market value of 221609492 and 2932 446.

During the year the Foundation received Investment Income of R232, 125 (2022: 2199,380).

The Foundation's net assets at 6 April 2023 were R29,111,932 (2022: R8,659,408).

Investment policy and performance

The allocation of investments ls delegated to an Investment Manager who provides progress reports to Trustees on a
regular basis. Ths Trustees regularly review current sfratsgy thereby ensuring ths careful stewardship of The Malllnckrodt

Foundation funds,

At 6 April 2023 the Foundation's Investments mainly represented invsstmsnt ln the Schroder QEP Global Core Fund which

accounted for 805rrk of the value of the settled lands. The Charity Multi Asset Fund accounted for 1Byv of the value of the
settled funds at ths year snd,

On 11 April 2023 the units In the Schroder QEP Global Core Fund were sold for R21,886,456 and on 11 and 12 Apdl 2023
rsinvested in e total of 37,164,734 units of the Charity Responsible Multi-Asset Fund.

The Investment manager Is tasked with maintaining or Increasing ths value of the porffolio, while ensuring there are
sufficient funds to meet sll commitments. On 5 April 2023, the market value of the seNled funds stood at R27,086,558
(2022: R5,535,698). During ths year ended 5 Apnl 2023, nst losses on Investments were R369,098 (2022: gains of
2242, 732).

Grant making policy

At their biatnnual meetings the Trustees consider whet grants they will make and receive reports Irom grant rvdplents.
The Trustees travel widely In the UK and abroad and use the Imowlsdge gained tc support the work of the Foundation and

lo inform their grant. making acNvities.

Reserves policy

The Mallinckrodt Foundation reccgnlses the need to hold reserves for the maintenance of core charitable activities In the
avant of Income shorffalls. Reserves ars defined as Income that becomes available which is to bs expended at ths
discretion of the Trustees of Ths Malllnckrodt Foundation in furtherance of its objects but which has not yet been spent,
committed or designated. The Malllnokrodt Foundation carefully budgets and plans charitable expenditure, Ilalslng closely

with the Investmsnt Manager. Total reserves st 5 April 2023 were 229, 'I11,982 (2022: R5,659,408), of which 91,000,000
has been designated for the future pledged donation to Worcester College, which is expected to be made by BeApril 2024.
Budget and Income Information is reported lo Trustees at their meetings. At the year end, total unrestricted reserves
(exduding designated reserves) were R28, 111,982 (2022t 25,659,406).

Future ptans

Dudng the coming yssr the Trustees will review the policy for grant-making and they will continue to develop the strategy
for providing grants in an efficien and sffecfive way.
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8talementof Trustees' Responalhfififes

Tho Trustees vsa resporwlble for praparfng Ihe Report of Ihe Trustees and the financial shkamenfa In aocordwrce wfih

eppllosb le hw and Unll ed Kingdom Aocoun ting 8tandarda Ojng ad Kingdom Qoneelly Ac ma fed Accounting Pracgcek

Ae law sppll cable le changes in Ecghnd 8 Vthtes reqrkres the Trustees fn pra pwe financlal sbrlsmsnls for each financlai
year whlok given Irus and litlr view cf gts stale trf afihb» of the Foundafion and of the Incoming resources and eppfcnfion
Or resources cf fiw Fcund sfion Ibr that psdod. In pcsperlng these thtsndsl statsmenis, the Trustees em required hn

s slack suitable acccunfing polldes end apply Ihem conabdently;

observe lhe methods snd prlnclfkes In Ibs Cherltlen 8CRP,

make Judgements and accounting ecllmales Ihat am seasonable and prudenf,

stale whether appg cable accounting standards have been followed, suhJ eel to any material departures disclosed
and evplrkned ln Ihe finariclal statemerde;

prepare the finsncial smtsmsrds on the going concern bans unlww 8 ls tcsppmpriais to prsstcas thol the
Foundation wil congnue Inhmlnsss.

Tha Truabma am responsible for ktmptng proper arnrounllng record» gwl Ihal are suffolent to show and anpfatn gw
Foun dalfon'c lmne aotl one and dleolose with reasonable acrmmcy nl any tyne the in and el poclgcn of the Found agon and
enable Ihem to ensure ihet tits vmsnrksl ststsmscle complywfih the chariTiss Act girt I, the energy JAcccunis wtd Reports)
Regulsgcns end Ihe provisions ef tbs Fcundetlorye Irust deed. Ttwy wn ales responsible fcr safeguarding the sssrus of
the Fcvndafion end htmcw fcr taking reasonable steps for the pnn»nfion end detection cf fraud ard other irregularges.

Appnwal

this repen wns approved by the Trustees on ~tl ~ and signed on fis behalf by:

Edward ihrfllnckrodt
'A»else



THE MALLINCKRODT FOUNDATION

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

Opinion

We have audfted the gnanclal statements of The lvlaglnckrodt Foundation (the 'Foundation') for the year ended 5 April 2023
whfch comprise the Statement of Financial Activities, ths Balance Sheet, the Statement of Cash Flows and the related
notes, Including a summary of significant accounting poleies. The gnanrrial reporting framework that hss been applied In

their preparation Is applicable law and United K(ngdom Accounting Standards, Including Flnandal Reporgng Standard 102
'The Financial Reporting Siandard appgcable In the UK and Republic of Ireland' (United Kingdom Generally Acoepted
Accounting Practice).

The financial statements have been prepared in accordance with Accounting snd Reporllng by Charities
preparing their accounts In accordance with ths Financial Reporgn 0 Standards applicable in the UK and Republic of Ireland
(FRS 102) In preference fo ths Accounting and Reporting by Charitles: Statement of Recommended Practice Issued on 1
April 2005 which ls referred to in ths extant regulations but has been withdrawn.

This has been done In order for the accounts to provide a true and fair view in accordance with the Generally Accepted
Accounting Practice effective for reportin periods beginning an or sitar I January 2015.

In our opinion Ihe gnan otal statements.

~ give a true and fair view of the s fate of the Foundation's afl'airs es at 5 Aprg 2023 snd of Its incoming resources
and application of resources for the year then ended',

have been properly prepared In accordance with United Kingdom Genemgy Accepted Accounting Practice; and
~ have been prepared In accordance with the requirements of the Charltias Act 2011.

Basis for oplnton

We conducted our audit In acoordance with International Standards on Auditing (UK) (ISAs (UK)) and sppllcsbls law. Our
responslbllillss under those standards are further described in the Auditors' responsibilities f'o r the audit of the Sinanclal
statements section of our report. We are Independent of fh e Foundation in accordance with the efh ical requirements tllat
am relevant to our audit of the tlnancial statements in the United Kingdom, including the Flnanrfal Reporting Counoll's
Ethical Standard, and we have fulff led our other ethical responslblgtles in aocordanoe wllh these requirements. We believe
that the audit evidence we have obtained Is sufgclent snd appropriate to provtde a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Trustees' use of Ihe going concern basis of accounting in

the preparation of the financial statements is appmprlate.

Baaed an the work we have performed, we have not identified any material uncertainties relating to events or conditions
that, Individually or collectively, may cast significant doubt an the Foundation's ablgty to continua as s going concern for a
period of at least twelve months from when Ihe financial statements ars authorised for issue.

Our responsibilities and ihe responslbgities of the Trustees wlgt respect to going concern are described In ths relevant
sections of this report.

Other information

The other Information comprises the information induded in the Annual report other gmn the gnancisl statements and our
Auditors' report thereon. The Trustees ars responsible for ths other information contained within fhe Annual repor. Our
opinion an the financial statements does not cover Ihe other Information and, swept to the extent oth erw les explicitly stated
in our report, we do not express any form of assurance conrfuslon thereon. Our responsibility Is to read tha other
Information and, in doing so, consider whether the other Information Is materially inconsistent with the Ilnanoial statementa
or our knowledge obtained in the course of the audit, or othsrwiss appears fo be materially misstated. If we Identify such
material Inconsistencies or apparent material rnlsstatements, we are required to determine whether this gives rise tc e
material mlssfatement in the financial statements themselves. If, based an the work we have performed, we conclude that
there Is a materiel misstatement of this other Informagon, we are required to report that faot,

We have nothing to report in gris regard.



THE MALLINCKRODT FOUNDATION

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

Matters on which we are required to report by exception

We have nothing to report In respect of the following mattem where the Charities (Accounts and Reports) Regulations
2000 requires us to report to you if, in our opinion:

~ the Information given In the Truslees' report Is Inconsistent In any material respect with the tlnancial statements,
of

~ suflicient accounting rerx&ids have not been kept; or
~ ths financia ststsmsnis ars not In agreement with the accounting records and returns; or
~ ws have not received all ths Information and explanations we mqulre for our audit.

Responslblgtles of trustees

As explained more fully In ths Statement of Trustees' responslbgltles, fhe Trustees are responsible fcr the preparation of
the financial statements which give a true and fair view, and for such Internal rxmlrol as the Tru sicas determine Is necessary
to enable fhe preparation of ilnanclal sfatements that are free from material misstatement, whether due to fraud or error.

In preparing the llnancial statements, the Trustees sre responsible for assessing the Foundation's ability to continue as a
going concern, dlsdosing, as applicable, matters related fo gang concern end using the going concern basis of accounting
unless the Trustees either intend to liquidate ths Foundation or to cease operagons, or have no realistic alternative bui to
ilo so.

Auditors' responslbgltles for the audit of the financial statements

We have been appointed as auditor under section 1il4 of the Charities Am 2011 and report In accordance with the Act and
relevant regulations made or having effect thereunder,

Our ob)ectlves ars to obtain reasonable assurance about whether the financial statements as a whole ars Iree fram material
misstatement, whether dus to fraud or error, and to issue an Auditors' reporl that Includes our opinion. Reasonable
assurance is a high level of assurance, but ls not a guarantee that sn audit conducted in accordance with ISAs (UK) wig

always detect a material misstatement when It exists. Mlsstatements can arise from fraud or error snd 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 linancial statements.

Irregularigss, Including fraud, are Instances of non-compliance with laws and regulations, We design procedures in line
with our responsibilities, outlined above, to detect material misstatements in respect of Irregularities, Including fraud. The
extent to which our procedures are capable of detecting Imsgularltles, Including fraud Is detailed below:

How ttte audtt was considered capable of defectfng trreguiedtiea fnciudtng Aaudr

Cur approach to identifying and assessing the risks of material misstatement In respect of Irregularities, indudlng freud
snd nonmompgance with laws and regulations, was as follows:

~ we identified the laws and regulaticns applicable to ihs Foundation through discussions with management, and
from our comm areal knowledge and experience of ths sector;
we focused on speciilc laws and regulations which we considered may have a direct material effec on ths
aocounts cr ths operations of the Foundation, inCluding the Charities Act 2011I

~ we assessed the exlent of compliance with the laws and regulations identified above through maMng enquiries of
management and Inspecting correspondence; and

~ identified laws end regulations were communicated within the audit team and the team remained alert to instances
of non-compliance throughout the audit.



THE MALLINCKRODT FOUNDATION

Independent suditor's report to the Trustees of The Msllinckrodt
Foundation

We assessed ihe susceptibility of the Foundation's accounts to malarial misstatement, Including obtaining an
understanding of how fraud might scour, by:

maldng enquiries of management ss to where they considered there was susceptibility to fraud, their knowledge
of actual, suspected and alleged fraud; and

~ considering the Internal controls In place to mitigate risks of fraud and noncompliance with I awe and regulations.

To address the risk of freud through management blas and override of controls, we:

performed analytical procedures to identify sny unusual or unexpected relagonshlps;
tested journal entriss tc identify unusual Iransactions;
assessed whether judgements and assumptions made In determining Ihe accounting esgmates set out In the
accounting pogcles were Indicative of potential blas; and
Investigated the rationale behind significant or unusual transamlons.

In response to the risk of Irregularities and non-compgance with laws end mgulatlons, we designed procedures which
Induded, but were not limited to:

agreeing k'nandsl statsmsnl disclosures to underlying supporting documentation;
~ reading minutes of meetings of those charged with

governance;

and
~ enquiring of management and representatives of Trustees as to actual and potential liggation and daims.

A further descriptlon of our msponslbglties for the audi( of the Snancial statements ls located on the Financial Reporsng
Council's website at: ~ww. .org.uk/auditomresponsibgltles. This description forms part of our Auditors' report.

Other matters
The corres pdonding llg ursa contained In these fin and el statements, concernfng fhe year ended 6 April 2022, are unaudited
as ths Foundation was psrmltled to have an Independent examination under the Chsrities Aot 2011 in the prior year.

Use of our report

This report is made solely to ihe Foundation's trustees, as a body, In accordance with Part 4 of the Charifies 1Accounts
and Reports j Regulations 2008. Our audit work has been undedaken so that we might state to the Foundation's Irustees
those mattets we are required to stats to them In an Auditors' reporl and for no other purpose.

To the fullest extent permitted by law, we do not accept or assume responsibility to anyone olher then the Foundation and
im trustees, as a body, for our audit work, for this report, or for the opinions ws have formed.

UHY Kent LLP
Chartered Accountants
StalutotY Auditors
Thames House
Roman Square
Sltgng bourne
Kent
ME10 4BJ

Date: 13 December 2023

UHY Kent LLP t/a UHY Hacker Young are eligible tc act as auditors in terms of section 1212of the Companies
Act 2000.



THE MALLINCKRODT FOUNDATION

Statement of financial activities for the year ended 6 April 2023

Income and endowments bum:

Donations
Invesimenls

Total

Ullrestllcted
Nates Unrestricted Designated

f f

3 22,74(,930
4 232,12S

22,9?4,003

2023 2022
Total Total
funds flmds

f f

22,741,938
232,125 199,380

22,974,063 109,380

Expenditure on

Raising funds - investment management fees 6 6,181 6,181 6,291
Charitable activities 6 146,208 146,203 74,376

Total

Net Income before gains
end losses on Investments

Net (losses) / gains on investments

Net Income

152,389

22,821,074

8 (309,090)

22J52,576

152,389 80,067

22,821,674 118,713

(309,090) 242,732

22,452,576 381,445

Net movement in funda

Fund balances brought forward

9 22,452,570 22/52+70 381,445

0,659/00 1,000,000 0,659vt00 6,297,061

Fund balances carried forward 28,111,902 1,000,000 29,111&982 6,659,406

AS of Ste above results are derived from continuing activities, There were no o0ler recognised gains or lasses other than
those slated above and therefore those stated above represent total comprehensive Income.

The notes on page 11 to 16 form part of these financlal statements.



THE MALUNCKRODT FOUNDATION

Balance Sheet as at 5 Aprit 202S

Nalea

Fixed esesls
Inveslrnenbr 16 2TJSB,558 6~498

Currsst assets
~eMors
Cash at bank and In hend

25285
22tf92I54

25,«9
1,«ggfS

Llabgltles
Credltonc wnuunls due a)thin 1 year

Nst cunsnl eesele

Nat assets

12

2,0452)48 1,141,182

(2{lyt'le) {{Trhga)

2,625yhfrt 1,125,808

29,4 «,892 6,659,468

Funda
Uraealrla{ed funds
Urasalrtc{ed designated funds

15
15

28,111,082
1,000,000

5,05grt06
1,000,000

Tat{ll alee{tp hllnrhl 20,111,982 6,65grh)B

The gnasoisl rdetemehta warn upprrarad by Ihe Trustees end euthadeed lar Issue on~2K )l and signed an
thalr bctmg by.

Edward Sls gtmsvodt
Tyuatse

The nates an page 11 to 15farm part af'these Snendsl stetemenbr.



THE MALLINCKRODT FOUNDATION

Statement of Cash Flows for the year ended 5 April 2023

Notes 2022
2

Cash flows from operating activities:

Net cash provided by/(used in) operagng activities (a) 24591,774 (82,878)

Cash flows from Investing activities:
Dividends and Interest from investments
Proceeds from sale of Investments
Purchase of Inveslmente
Change In Investment cash

Nel cash (used In) /provided by Investing activities

232,125 199,380
80,'785 85',380

(21,976,759) (207,282)
(4.084) 20,162

(21,087,933) 97,640

Change In cash and cash equivalents in the reporting period

Cash and cash equivalents at the beginning of the reporBng period

Cash and cash equivalents at the end of the reporting period

903,841 14,762

(b) 1,116,013 1,101,251

(b) 2,019,854 1,110,013

(a) Reconclgatlon of nel Income to net cash flows from operating activities

Net income for the reporting period

Ad)ustments for.
Losses / (gains) an Inveslmenls
Dividends and Interest from investments
Increase in debtom
Increase /(dewease) in creditors

Net cash provided by /(used In) operating activities

22,452,576

369,098
(232,125)

(867)
3,092

22, 591,774

361,445

(242,732)
(199,380)

(1,374)
(837)

(82,876)

(b) Analysis of cash and cash equivalents

Cash in hand

Totat cash and cash equivalents

2,019,854 1,118,013

2,019,854 tl, 116,013

(c) Analysis of changes In net debt:

6 April
2022

6

Non-cash 5 April
Cash flows movement 2023

8 2

Cash and cash equivalents 1,116,013 903,641 2,019,854

The notes on page 11 tc 16 form part of these financhl statements.

10



THE IIALLINCKRODT FOUNDATION

Notes to the financial statements for the year ended 5 April 2023
1. General Information

The Mafiinckrodt Foundation Is an unincorporated charily registered with the Charity Commission for
England and Wales. The Foundation's prtnclpal place of business ls 81 Rlvington Street, London, EC2A
SAY2,

2. Accounting pofioles

a) Basis of accoungng
The finanolsl statements have been prepared under the historical cost corwsntion, as modlfied by ths
revalusfion of fixed asset Invastmsnts, and In accordance with fhs Accounting and Reporfing by Charities:
Statement cf Recommended Pmotlce appficable to ohatiiies preparing their accounts in accordance with ths
Financial Repcrfing Standard applicable In the UK and Repubfio of Ireland (FRS 102) (effective 1 January
2019) (Charities SORP (FRS 102)), the Financial Reporting Standard appficable in the United Kingdom snd
Repubfio of Ireland (FRS 102)and the Charities irvfi 201 1.These financial statemenkr have been prepared in

pounds slerfing snd ars rounded to ths nearest pound,

The Foundafion consfitutes a pubfic benefit entity as defined by FRS 102.

The financlal statements have been prepared to give s 'true end faly view and have departed from Ihe
Charities (Accounts and Reports) Regulations 2008 only fo the extent required to provide a 'Irus and Iblr' view.
This departure hss involved fofiowlng Accounting snd Reportin by Charities preparing their flnsndal
statements in accordance with the Financial Reporfing Standard appficsble In the UK and Repubfic of Ireland
(FRS 102) issued on 18 July 2014 rather than fhe Accounting snd Reporting by Charltlem Statement of
Recommended Pracfice olfactive from 1 Aprfi 2000, which has since been withdrawn.

The preparation of the financial statemsne requires the Trustees to make estimates and assumptions that
affect the reported amounts of revenues, expenses, assets and fiabifitles, snd ths disclosure of contingent
liabilities at the dafe of ths fiinancial statements. If In the future such estimates and sssumpfions, which sre
based on tire Trustees' best Judgement at the date of Ihe financial statements, deviate from Ihe actual
circumstances, the original estimates and assumptions will be modified as appropriate In the year in which the
droumstanoes change. The Trustees' consider that there sre no key sources of esfimatlon uncertainty.

b) Going concern
The Trustees have mvlswed the Foundation's investmsnis and operations. Ths charity holds sulflclsnt cash
to meet administration, governance and grant-making casts. Ths Foundation also holds reserves which srs
available to supplement income requirements to meet charitable oh)acti ves es required. The Trustees consider
that there ars no material uncertainties over the Foundation's ebfilty to continue as s going concern for the
foreseeable future, being a pertod of at least 12 months from ths date of signing the financlal statements.

c) Income
Income is stated on s receivable basis.

Income received by way of donations snd gifts snd Is Induded In tull in the Statement of Financial Activities
when mceivable. Income receivable from Gift Aid claims is recognised when Ihs dalm had been approved by
HMRC.

Investment Income is credited grass to the Statement of Financial Activities an the date It bsoomes payabls.

d) Expenditure
Expenditure ls recognised In the period to which they relate. Expenditure Includes atlrlbutsbls VAT which
cannot be recovered. Donations payable are recognised In the statement of financial activities once they have
been approved by the Trustees, the recipient has been Informed, snd any condifions placed on the recipient
have been met.

Expenditure on raising funds includes Investment manager fess which are calculated quarterly by Cazenove
espial (Ihe investment manager) snd included In investment manager kms on a psychic basis,

Admlnlstrsf ion costs oonsist of the day today administration of the Foundation's affairs ss carried out by staff
employed by The Schroder Foundsfion, The costa ars recharged to the Foundation on a percentage basis,
based an the level of activities of Ihe charity.

Governance costs are the costs associated with the governance arrangemsnts of the Foundation. These
costs are associated with the constitutional and statutory requirements snd include any costs associated with
the strategic management of the Foundation's activitfes.

11



THE I)jlALLINCKRODT FOUNDATION

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

e) Gains/losses on Investment assets
AN gains and losses ars taken to ths Statement of Flnanctal Actlvlgss as they arise. Unrealsed gains and
losses on Investmenl assets represent the dlfkirsnco between their fair value at the end of the year and their
fair value at ths beginning of ths year, or transacNon value if acquired during the year. Reagsed gains and
losses on disposal of investment assets represent ths dlffsrsncs between the sale pmceeds and the fair value
at the beginning of the year, or transaction value If acquired during ths year.

f) Taxatlon
Ths Foundagon benefits from ths tax exemptions available to UK registered chemise and accordingly ls not
Nable for Income tax or capital gains tsx on Income and gains derived from Its Investments.

g} Financial Instruments
The Foundadon only has financial assets and financial Nabglties of a kind that qualify as basic linanclal
Instruments. Basic tinandal instruments are inltiagy recognised at Iransacgon value and subsequently
measured at lhelr settlement value with the exception of bank loans which are subsequently measured at
amorgsed cast using ths elt'eotlve Interest method,

h) Imrestmsnts
Investments are a form of basic financial instrument and are ingiagy recognised at their transaogon value snd
subsequently measured at their fair value as at the balance sheet date using their closing quoted market price.
Realsed and unreagsed gains and lasses are shown In the statement of Nnancial activities together as net
gains on revaluation and dlsposals of Investment assets. Investments held In the cash Nquldlty funds are
classiged within current assets.

The Foundation does not acquire put options, derivatives or other complex tins ada l Insfrum ento.

The main farm of financial risk faced by the Foundation ls that of volatigly In Ihe Investment markets due to
wider economic conditions, ths attlfuds of Investors to investment dsk and changes In sentiment concerning
equities snd within paaoular sectors of sub-sectors.

I) Debtors
Debtors are recognised Inaagy at fair value. Subsequent to Initial reocgnltlon they are measured at amorgsed
cost using the effsotlve Interest method, less any Impairment losses.

I) Gash at bank and In hand
Cash and cash equivalents consist of cash an hand and balances with banks, and Investments in money
rrwrket instruments which ara readgy convergble, being those with original maturltles of Nxee months or less,

k) Creditors
Creditors are recognised Initially at fair value. Subsequent to initial recognlgon they are measured at amortised
cost using the effective interest method.

I) Unrestricted funds
Unrestdiotsd funds am donaNorw, investment Income and other incoming resources receivable or generated
for the objects of the FoundaNon. Tho general fund therefore comprises those monies which may be used
towards meegng the charitable objecgves of the Foundation st the dlscregon of the Trustees.

Designated funds are unresblcted funds that have been put aside by the Tmstees for a specific purpose and
are thus treated ss riot available for the general acgvltles of the chsdty.

3. Income from Donations

Donations

Restrlated Unrestricted

22,741,938

2923
Total

2
22,741,938

2022
Total

2

22,741,938 22,741,938



TME II)IALLINCKRODT FOUNDATION

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

Investmentlncome 2023
0

2022

Dividends
Bank internet

212,206
19,059

232,125

109,264
116

199,380

AD inveslment Income received In ths year was derived from unmstricted funds (2022: unrestricted funds).

Raising funds - costs

Investment management fees

2023
8

0,181

6,181

2022
2

6,291

6,291

AD costs Incurred In both 2023 and 2022 were in respect of unrestricted funds.

Charitable activities

Charitable donations (note 7)
Administration fees payable
Governance

120,710
11,106

6,392

2022
2

62,243
8,696
3,237

146,208 74,376

AD costs Incurred In both 2023 end 2022 were in respect of unrestricted funds,

7. Charitable donations

Cadtas Ukraine
Christian Responsiblfty in PubDc Affairs (CRPA)
Faith In EeadershiP
FareShare
Foundation of the College of St George (Companions of Windsor)
Friends of the Holy Eand
Harvard Kennedy School of Government
Hospice UK
Music For All

Royal Botanical Gardens Ksw —Frisnds 3 Supportem
Royal Chapel of AD Saints, The
St Patrick's Soho Outreach
Woolf Institute, The

2023
Total

2

10,000
5,000

10,000
10,000
30,000
7,5DD

21410
5,000
5,000

'I 5,000

10,00D

2022
Total

f

5,000

5,000

18,243

15,DDD

5,000

14,000

128,710 62,243



THE INALLINCKRODT FOUNDATION

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

Nel Investment (losses) I gains

Realised gains
Unreslised (losses) / gains

2023
5

7,005
(376,103)

(369,008)

2022
2

15,201
22'f,461

242, 732

Net movement)n funda

Nst movement In funds ls slated aRer charging:

Auditor's remuneration
- Independent Examlnagon
~ Audit

202S
2

6,000

2022
2

3,840

10. Investments

Market value at fhs beginning of the year
Additions at coal
Disposal proceeds
Net (losses)lgalns on dlsposals and rsvalua8ons

Market value at the year end

Cash held as part of portfolio

Total investmsnt value

Historfcal cost at the year end

2023
2

5,520,875
21,970,759

(80,705)
(309,090)

27,067,751

18,807

27,088,058

4,022,239

2022
2

'5, 156,241
207,202
(05,380)
242,732

5,520,875

14,723

5,535,698

4,508,512

All equity Investments are listed on recognised stock exchanges or are authorised unit trusts or OEIC's.

Investments st market value corn prlsedt
Private Equity
Charity Multi Asset Funds
Schroder QEP Global Core Fund

2023
f

200,317
5,057,942

21,000,492

27„067,75'I

2022
6

221,125
6,209,750

5,520,875

11. Debtors

Dividends receivable

14

2023
2

25,986

25,988

2022

25,119

25,119



THE MALLINCKRODT FOUNDATION

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

12. Creditors: amounts faSlng due within one year 2023 2022
6 E

Accruals
Other creditors —Investment management fee
Grants payable

13i892
1,524
5,000

8,773
1,651
7,'000

20,4'IS 17,324

1S, Movsmenl in funds -2023 0 Aprg SAprg
2022 Income Expendgure Losses 2023

Unrestricted funds
Designated funds

5,659JBB 22,974063 (162,389) (369,098) 28,(11,982
1,000,000 - - - 1,000,000

Total 6,859rt00 22,974,063 (152,S89) (309,098) 29,111,982

Movement in funds -2022 6 Aprt Expenditure/ 6 April
2021 Income Transfers Gains 2022

E 2 E E 6

Unrestricted funds
Designated funds

5,297,961 199,380
1,000,000

(80,067) 242,732 5,059,408
1,000,000

Total 6,297,961 199@00 (80,687) 242,732 6,669,400

Designated funds have been set aside by the Trustees lowards future donations in furtherance of ths Foundation's
charitable ob)ectives and is expected to be paid by Bn Apr0 2024.

14. Analysis of net assets between funds -2023 Unrestricted
funds

Designated
Itlllrls

E

Total
funds

2

Investments
Net current assets

27,086,558
1,025,424 1,000,000

27,0862MB
2,025,424

28,111,982 1,000,000 29,111,982

Analysis of nsl assets between funds - 2022 Unrestricted
fund»

E

Designated
funds

E

Total
funds

E

Investments
Net current assets

5535 696
106,035

5,059,406

5,535,590
1,000,000 1,123,306

1,000,000 6,650,406

15



THE MALLINCKRODT FOUNDATION

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

15. Trustee remuneration

The Trustees consider themselves as comprising the key management personnel of the Foundation, in oharge
of directing and controlling the Foundation. During the year, ths Trustees received no remuneration or benefits

In kind. Cns Trustee, Mrs Clalre L Filzalan Howard, received reimbursement of meeting expenses of F342
during the year (2022: no Trustee received reimbursement of expenses).

16. Related parties

Mrs Clalre L Fltzalan Howard Is a non-executive dimeter of Schrodem plo, the ultimate parent company of
Cezenove Capital, which acts as Investment manager for the Chwlly, and Schroder Br Co Ltd, which act as
bankers for ths charity.

Mrs Charmaine 8 Malfinckrodt, Mrs Clalre L Fllzalan Howard snd Mr Phfilp 6 i( Mafilnckmdtare also trustees
of The Schrodsr Foundation which has made a charge to the charl(y of F11 276 (2022: 60133) In respect of
administration and accountancy services provided and 6342 (2022: finfi) for meeting expenses during the

year. A balance of 67,670 (2022: 56,773) was due to The Schrodsr Foundafion at ths year end for

administration and acoountanoy services and F342 (2022: Knfi) for meeting expenses.
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