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The Trustees present their report and the accounts of The Schroder Foundation ('the Foundation') for the year

ended B April 2023.

The financial statements comply with the charity's Trust l3eed, the Charities Act 2011 and Accounting and

Reporling by Chadities: Statement of Recommended Practice applicable to charities preparing their accounts in

accordance with the Financial Reporting Standard in the UK and Republic of Ireland (FRS 102) (effective 1

January 2019) (Charities SORP (FRS 102)).

Reference and administrative information

Reference and administrative information set out on page 1 form part of this report,

Structure, governance and management

The Schroder Foundation (registered charity number 1107479) is an unincorporated grant-making trust

established by Bruno L Schrcder and Charmains B Mallinckrodt under a Trust Deed dated 6 December 2004.
The Deed provides for a maximum of ten Trustees.

The Foundation does not actively raise funds and seeks to continue its philanthropic work through the careful

stewardship of Its financial resources.

The induction process for any newly appointed Trustee comprises an initial Meeting with the Chairman of

Trustees on powers and responsibilities of the Trustees, the governing document and the philanthropic approach

of the Foundation. This is followed by a Meeting with the Charities Director on the Foundation's grant-making

process as well as the relevant internal polioies and procedures of the Foundation.

The Trustees meet four times a year when they consider broad strategy, grant-making activity, investment policy

and reserves. There are agreed policy documents in use to support these decisions. The day to day

administration of the Foundation, including the processing of applications prior to consideration by the board, is

delegated to the Charities Director.

The Schroder Foundation manages the Charities Office which provides administration services to four charities;

Charities Administered by Kaiser Wilhelm II Fund, German Christ Church London Charity, The Mallinckrodt

Foundation and Schroder'Charity Trust. The costs for services ere recharged to the chadities on a percentage

basis, based on the level of activity. There are some trustees in common between the charities.

Ths remuneration of the Charity's key management personal is reviewed by the Trustees on an annual basis

taking into account ths requirements of their role. From time to time the Trustees benchmarli pay levels against

comparable positions In similar organisations.

The Trustees ensure that they consider the major disks to which the Foundation is exposed and they have

established systems and procedures to manage these risks according to best practice. They have constructed a

risk register which prioritises these risks and identifies the mitigating factors, systems and controls in relation to

each risk. The Trustees also ensure that there is a comprehensive monitoring and review process in place to

capture new risks as they may arise and that systems are in place to manage these.

The Trustees have established a 'Register of Interests' as a measure of good practice and also to ensure that no

conflicts occur. This register is updated on an annual basis. In addition the Trustees have established a 'Fraud

and Whistleblowing' policy to further protect the assets of the charity.

Objects and activities

The objects of the Foundation are to apply ths income and capital for the benefit of any charitable object or

purpose, in any part of the world, as the Trustees think fit. The Trustees have a policy of supporting a broad

range of activities within the areas of the arts, culture & heritage; education & young people; environment &

conservation; health & medicine; and social welfare & community,

The Trustees identify projects and organisations they wish to support and the Foundation does not make grants

to people or organisations who apply on an unsolicited basis.

The Trustees have referred to the guidance contained in ths Charity Commission's general guidance on public

benefit when reviewing their aims and objectives and in planning their future activities.



THE SCHIRGDER FGUNDATIGN

Report of the Trustees for the yeer ended 5 Aprill 2023
Procedures and policy for grant-making

At their quarterly Meetings the Trustees consider what grants they will make and receive reports from grant
recipients. Ths Trustees travel widely in the UK and abroad and use the knowledge gained to support the work
of the Foundation and to inform grant-making policy. Organisations identified by the Trustees for potential
support are normally invited to submit a formal application outlining it activities, beneficiaries and how the funds
will be applied according to the guidance of the Trustees and the Charities Director.

Investment policy

The allocation'of investmsnts is delegated to the investment manager who provides progress reports to Trustees
on a regular basis. The Trustees regularly review current strategy thereby ensuring the careful stewardship of
The Schroder Foundation funds.

The investment manager is tasked with maintaining or increasing the value of the portfolio, while ensuring there
are sufficient funds to meet sll commitmsnts in full. During the year ended 5 April 2023, net losses on
investments were E1,122,024.

The Charity Multi-Asset Fund is authorised and approved by the Charity Commission and is designed specifically
for charities. As well as exposure to equities, bonds and cash the fund also includes exposure to alternative asset
classes such as commodities, property and absolute return. The Fund has a target return objective of Inflation
(CPI) +4'/0 per annum over an economic cycle.

Achievements and performance

During the year the Foundation has awarded 29 grants (2022: 44) totalling E1,790,250 (2022: E2,274,290) within
the Trustees' themes for support. This included a grant to Mesothelioma UK in memory of Mictt May, a former
Trustee, in recognition of his contribution to ths Schroder Foundation's work; issue-based giving on the topics of
chemicals and river pollution under the environment & conservation category, and approaches to reducing
isolation for older people under social welfare & community category.

Financial review

The marlcet value of investments and portfolio cash at 5 April 2023 was E11,726,033 (2022; E14,522,971).During
the year the Foundation received income of E576,504 (2022: E5,604,098) and expended E'1,977,691, of which
E1,982,754 was on charitable activities. The Foundation's net assets at 5 April 2023 were E12,915,974 (2022:
E15,439,185),

Risk management

The Trustees have considered the major risks to which the Foundation is exposed and they have established
systems and procedures to manage these risks. The major risk to which the Foundation is exposed is that of
incurring significant losses in the investment portfolio. General performance targets are set by the Trustees In
relation to the investment portfolio, and the investment performance is kept under review by the Trustees. The
Trustees seek to mitigate risks

Reserves policy

The Schroder Foundation recognises the need to hold reserves for the maintenance of core charitable activities
in the event of income shortfalls. Reserves are defined as income that becomes available which is to be
expended at the discretion of the Trustees of The Schroder Foundation in furtherance of its objeots but which has
not yet been spent, committed or designated. The Schroder Foundation carefully budgets snd plans charitable
expenditure, liaising closely with the Investment Manager, Budget and income information is reported to
Trustees at quarterly Meetings.

At the year end, total unrestricted reserves were E12,915,974 (2022: E15,439,185).



THE SCHRGDER FQUNDATlQN

Report of the Trustees for the year ended 6 April 2023

Future plans

During the coming year Ihs Trustees wlii review the policy for granlunaklng and Ihsy will continue to develop the

strategy for providing granta In an sfiiaent and sft'ective wsy.

Statement of Trustees' responsibilities

The Trustees are responsible for preparing the Report of Iha Trustees snd the financial statements in accordance
with epplicabie law and United Kingdom Accoungng Standards (United Kingdom generally Accepted Accounting

Presses), Including FRS 102, the Ftnsnolsl Repcrgng Standard applicable In ths UK snd Republic of Ireland.

The law eppiicsbe to chsrtiles In Engisnd & wales rsqurss the Trustees tc prepare Itnsncisi statements for each

finandal year which give a kus and fair view of the state of aflhlrs of the Foundation and of ths incoming

resources snd sppikation of resources of tHe Foundaucn for that pwiod, In preparing these financial statements,

the Trustees are required to:

select suitable accounfing policies snd apply them consistently;

observe the methods end principles in Ihs Charities SORP;

make )udgernsnts and estimstss that are reasonable and prudent;

slate whether applicable accounting standards have been followed, sub)sot to any rnaterlai departures

disclosed and expla had in fhe financial statements;

prepare Ihe financial statements on the going concern basis unless it is mspprcp dais to piesume that

the Fcundadon wtil continue in business,

The Trustees are responsible for keeping pmpsr accounting records that disclose with reasonable accuracy st

any time ths financia position of gis Foundation and enable them to ensure that ths flnarelal statements comply

with the Chart5ss Act 2011, the Trust (Accounts and Reports) Rag u!ation s and the provisions of Ihs Foundafion's

trust deed. They srs also responsible fci safeguarding ths assets of the Foundation and hence fior brkktg

reasonable steps I'or the prevention end detection of fraud and other Irregularities.

Approval

11tus k PP Hbys k dRT t rt3 Skl'w" i de d It b h Itle'.

taaire nxzawn ncwwo
Trustee



independent auditor's report to the Trustees of The Sohroder
Foundation

Opinion

We have audited the financial statements of The Schroder Foundation (ths 'Foundation') for the year ended 5
April 2023 which comprise the Statement of Financial Activities, the Balance Sheet, the Statement of Cash Flows
and the related notes, including a summary of significant accounting policies. The financial reporting framework
that has been applied in their preparation is applicable law and United Kingdom Accounting Standards, including
Financial Reporting Standard 102 'The Financial Reporting Standard applicable in the UK and Republic of
Ireland' (United Kingdom Generally Accepted Accounting Practice}.

The financial statements have been prepared in accordance with Accounting and Reporting by Charities
preparing their accounts in accordance with the Financial Reporting Standards applicable in the UK and Republic
of Ireland (FRS 102) in preference to the Accounting and Reporting by Charitiss: Statement of Recommended
Practice issued on 1 April 2005 which Is referred to in the 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 reporting periods beginning on or after 1 January 2015.

In our opinion the financial statements:

v give a true and fair view of the state of lhe Foundation's affairs as at 5 April 2023 and of its incoming
resources and application of resources for the year then ended;

e have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; snd

e have been prepared in accordance with the requirements of the Charities Act 2011.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditors' responsibilities for the audit
of the financial statements section of our reporL We are independent of the Foundation in accordance with ths
ethical requirements that ars relevant to our audit of the financial statements in the United Kingdom, including the
Financial Reporting Council'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 sufficient and
appropriate to provide a basis for our opinion.

Conclusions relating to going concern

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

Based on the work we have performed, we have not identiTied eny material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the Foundation's ability to continue as a
going concern For a period of at least twelve months from when the ffinancisl statements are authorised for issue,

Our responsitiilities and the responsibilities of the Trustees with respect to going concern are described in the
relevant sections of this report,

Other information

The other information comprises the information included in the Annual report other than the financial statements
and our Auditors' report thereon. The Trustees are responsible for the other information contained within the
Annual report. 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 information is matedialiy
inconsistent with the financial statements or our knowledge obtained in the course of the audit, or otherwise
appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial
statements themselves. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.



Independent audi)tor's report to the Trustees of The Schroder
Foundeilon

Matters on which we are required to report by exception

We have nothing to report In respect of the following matters where the Charities (Accounts and Repons)
Regulations 2008 requires us to report to you if, in our opinion:

e the information given in the Trustees' report is inconsistent in any material respect with the financial

statements; or
e sufficient accounting records have not been kept; or
~ the financial statements ars not in agreement with the accounting records and returns; or
e we have not received all the information and explanations ws require for our audit.

Responsibilities of trustees

As explained more fully In the Statement of Trustees' responsibilities, the Trustees are responsible for the

preparation of the flnandal statements which give a true and fair view, and for such internal control as the

Trustees determine Is necessary to enable the preparation of financial statements that are free from material

misstatement, whether due to fraud or error.

In preparing the financial statements, ths Trustees are responsible for ass'essing the Foundation'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 Trustees either intend to liquidate the Foundation or to cease operations,

or have no realistic alternative but to do so.

Auditors' responsibilities for the audit of the financial statements

We have been appointed as auditor under seclion 144 of the Charities Act 2011 and report in accordance with

the Act and relevant regulations made or having effect thereunder,

Our objectives are to obtain reasonable assuranoe about whether the financial statements as a whole are free

from matsdial misstaternent, whether due to fraud or error, and to issue an Auditors' report that includes our

opinion, Reasonable assurance Is a high level of assurance, but is not a guarantee that an audit conducted in

accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements oan 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 financial statements.

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

in line with our responsibilities, outlined above, to detect material misstatsments in respect of irregularities,

including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud ls

detailed below:

How ths audit wss considered capab/e of detecting Irregularities including fraud:

Our approach to Identifying and assessing the risks of material misstatement in respect of irregularities, including

fraud and non-compliance with laws and regulations, was as follows:

we identified the laws and regulations applicable to the Foundation through discussions with management,

and from our commercial knowledge and experience of the sector;
we focused on specific laws and regulations which we considered may have a direct material effect on

the accounts or the operations of the Foundation, including the Chadities Act 201 1;
we assessed the extent of compliance with the laws snd regulations identified above through making

enquiries of management and inspecting correspondence; and

identified laws and regulations were communicated within the audit team and the team remained alert to

instances of non-compliance throughout the audit.



Independent auditor's report to the Trustees of The Schroder
FoundatIon

We assessed the susceptibility of the Faundation's accounts to material misstatement, including obtaining an
understanding af how fraud might occur, by:

* making enquiries of management as to where they considered there was susceptibility to fraud, their
knowledge of actual, suspected snd alleged fraud; and

o considering the internal controls in place to mitigate risks of fraud and non-compliance with laws and
regulations.

To address tire risk of fraud through management bias and override of controls, we:

e performed analytical procedures to identify any unusual or unexpected relationships;
e tested journal entries to identify unusual transactions;

assessed whether judgements and assumptions made in determining the accounting estimates set out in
the accounting policies were indicative of potential bias; and

~ investigated the rationale behind significant or unusual transactions,

In response to the risk of irregularities and non-compliance with laws and regulations, we designed procedures
which included, but were not limited ta:

e agreeing financial statement disclosures to underlying supporting documentation;
o reading minutes of meetings of those charged with governance; and
o enquiring of management and representatives of Trustees as to actual and potential litigation and claims.

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

Use of our report

This report is made solely to the Foundation'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
Foundation's trustees thase matters we are required to state to them in an Auditors' report and for no other
pul'pose.

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

UHY Kent LLP
Chartered Accountants
Statutory Auditors
Thames House
Roman Square
Sittingbourne
Kent
ME10 48J

Date; 24 October 2023

UHY Kent LLP t/a UHY Hacker Young are eligible ta act as auditors in terms of section 1212 of the
Companies Act 2006.
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Statement of financilall activities for the year ended 5 April 2023

Income and endowments from:

2023
Total

Notes Restricted Unrestricted funds
2 F.

2022
Total
funds

Donations
Investments
Administration 8 accountancy fees receivable

504,723
71,781

504,723
71,781

5,122,380
415,418

66,300

Total 576,604 576,604 5,604,098

Expenditure on:

Raising funds —investment management fees
Charitable activities:

Administration
Charitable grants
Governance

14,937

165,724
1,790,250

6,780

'l4, 937

165,724
1,790,250

6,780

12,912

162,689
2,274,290

6,000

Total 1,977,691 1,977,691 2,455,891

Nst (expenditure) / income before gains
snd losses on Investments

Net (losses) / gains on investments

Net (expenditure) / income being
movement in funds

Fund balances brought fonvard

Fund balances carried forward

(2,523,211) (2,523,211) 3,840,697

15,439,185 16,439,185 11,598,488

12,916,974 12,915,974 15,439,185

(1,401,187) (1,401,187) 3,148,207

(1,122,024) (1,122,024) 692,490

All ol'the above results are derived from continuing activities. There were no other recognised gains or losses other

than those stated above and therefore those stated above represent total comprehensive income.

The notes on page 11 to 18 form part of these financial statements.



THE SCHRODER FOUNDATIO)tl

Balaftoe Sheet 8)S 8)t 5 APril 2023

Fixed aeeeta
Invesbnents

ttctes

10

2023
8

t1,728,033 14,522, 971

Current assets
Cebtors
Cash at bank and In hand

112,822
2,639,519

106,582
2, 107,215

Creditors: amounts due within 1 year

ftet current assets

Total assets less current gabigtlsa

Gmdltorst amounts due after 1 year

12

13

2,652,341

(932,480)

2,212,777

(78'I,563)

1,719,941 1,451,214

t 3,445,974 15,974,185

(530,000) (535,000)

Net assets 12,915,974 15,439,188

Funds
lJnrestrlcted lttnds

Toblf funds

'l4 12,915,974 15,439,185

12rt15,974 15,439,185

QJThe financial sodemsniswsre epprovedbyths Trustees and authorised for issue on I 'I sepT pDUand signed on
their behalf by:

Cialrs Fllzalan Howard

Tmstee

The notes on page 11 to 18 ferro part cf these Dnancial statements,
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State?nant of Cash IFlo)8/s for the year ended 5 April 2023

Notes 2023
6

2022
8

Cash flows from operating activities:

Net cash (used in) / provided by operating activities (a) (1,747,333) 3,999,608

Cash flows from investing activities:
Dividends and interest from investments
Proceeds from sale of investments
Purchase of investments
Change in investment cash

32?,601
3,637,768
(1,788,006)

2,274

254,515
2,801,175

(5,181,943)
8,390

Net cash provided by / (used in) investing activities 2,1'/9, 637 (2,117,862)

Change in cash and cash equivalents in the reporting period

Cash and cash equivalents at the beginning of the reporting period

Cash and cash equivalents at the end of the reporting period

432„304 1,881,745

(b) 2,107,215 225,470

(b) 2,539,519 2,107,215

(a) Reconciliation of net income to net cash flows from operating aotivities

Net Income for the reporting period (2,523,211) 3,840,697

Adjustments for.
Losses / (gains) on investments
Dividends and interest from investments
(Increase) / decrease in debtors
Increase in creditors

1,122,024
(504,723)

(7,260)
165,837

(692,490)
(415,418)

7,788
1,259,031

Net cash (used in) / provided by operating activities (1,747,333) 3,999,608

(b) Analysis of cash and cash equivalents

Cash in hand

Total cash and cash equivalents

2,539,519 2, 107,215

2 539 519 2 107 215

(c) Analysis of changes in net debt:

Cash and cash equivalents

6 April Non-cash
2022 Cash flows movement

6 6 6

2, 107,215 432,304

5 April
2022

2,539,519

The notes on page 11 to 18 form part of these iinancial statements.
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General information
The Schroder Foundation is an unincorporated charity registered in England and Wales (charity number
1 I 07479), governed by its Trust Deed. The registered oNce is 81 Riving ton Street, London, EC2A 3AY. 'I'he
annual statements are prepared in sterling, being the functional currency of the entity, and have been
rounded to the nearest pound.

Principal accounting policies

Basis of accounting and assessment of going concern
The financial statements have been prepared under the historical cost convention, as modified by the
revaluation of fixed asset investments, and in accordance with the Statement of Recommended Practice:
Accounting and Reporting by Charitiss preparing their accounts in accordance with ths Financial Reporting
Standard applicable in the UK and Republic of Ireland (FRS 102) (effective 1 January 2019) (Charities
SORP (FRS 102)), the Financial Reporting Standard applicable in ths United Kingdom and Republic of
ireland (FRS 102) and the Charities Act 2011.The financial statements are prepared in sterling, being the
functional currency of the entity, and have been rounded to the nearest pound.

The Foundation constitutes a public benefit entity as defined by FRS 102.

The financial statements have been prepared to give a 'true and fair' view and have departed from the
Charities (Accounts and Reports) Regulalions 2008 only to the extent required to provide a 'true and fair'
view. This departure has involved following Accounting and Reporting by Charities preparing their financial
statements in accordance with the Financial Reporting Standard applicable in the UK and Republic of
Ireland (FRS 102) rather than ths Accounting and Reporting by Charities: Statement of Recommended
Practice effective from 1 April 2005, which has since been withdrawn.

The preparation of the financial statements requires the Trustees to make estimates and assumptions that
affect the reported amounts of revenues, expanses, assets and liabilities, and the disclosure of contingent
liabilities at the date of the financial statements, If in the future such estimates and assumptions, which are
based on the Trustees' bes%dgement at the date of the financial statements, deviate from the actual
circumstances, the original estimates and assumptions will be modified as appropriate in the year in which
the circumstances change. The Trustees' consider that there are no key sources of estimation uncertainty.

Going concern
The Trustees reviewed the Foundation's investments and operations. The Foundation holds reserves to
supplement income requirements to meet its charitable objectives as required. The Trustees consider that
there are no material uncertainties over the Foundation's ability to continue as a going concern for the
forsseeabls future, being a period of at least 12 months from the date of signing the financial statements.

Income
Income is stated on a receivable basis. Income received byway of donations and gifts snd is included in full in theStatement of Financial Activities when receivable. Income receivable from Gift Aid claims is recognised when the
claim had been submitted.

Investment income is credited gross to the Statement of Financial Activities on the date it becomes payable.

Administration fees receivable are support costs incurred by The Schroder Foundation for the day to day
administrating and grant processing of other Charitable Trusts that are recharged. The recharges are celcuiatod ona percentage basis, based on the time spent administrating other charities.

Expenditure
Expenditure is recognised in the period in which it is incurred. Expenditure includes attributable VAT which cannotbe recovered.

Expenditure on raising funds includes investment manager fees which are calculated quarterly by Schroder & Co
Ltd (the investment manager) and included in investment manager fees on a payable basis,

Expenditure on charitable activities includes charitable grants, administration costs and governance costs,

Charitable grants are charged to the Statement of Financial Activities when approved by the Trustees and anyconditions placed on the recipient have been met. Other expenditure is provided on an accruals basis.

11



Principal accounting policies continued

Administration costs consist of the costs associated with the administration and grant processing for other

charitable trusts and the day-to-day administration of the Foundation's affairs as carried out by staff employed by

The Schroder Foundation.

Governance costs charged In these financial statements include auditor's remuneration and other compliance

costs, such as legal costs, imposed by the requirements of charities legislation.

Gains/losses on investment assets
AII gains and losses are taken to the Statement of Financial Activities as they arise. Unrealised gains and

losses on investment assets represent the difference between their fair value at the end of the year and their

fair value at the beginning of the year, or transaction value if acquired during the year, Realised gains and

losses on disposal of investment assets represent the difference between the sale proceeds and ths fair value

at the beginning of the year, or transaction value if acquired during the year,

Taxation
The Foundation benefits from the tax exemptions available to UK registered charities and accordingly is not

liable for income tax or capital gains tax on income and gains derived from its investments.

Financial instruments
The Foundation only has financial assets and financial liabilities of a kind that qualify as basic financial

instruments. Basic financial instruments ars initially recognised at transaction value and subsequently

measured at their settlement value.

Investments
investments are a form of basic financial instrument and are initially recognised at their transaction value

and subsequently measured at their fair value ss at the balance sheet date using their closing quoted

market price. Realised and unrealised gains and losses are shown in the statement of financial activities

together as net gains on revaluation and disposals of investment assets. Investments held in the oash

liquidity funds are classified within current assets.

The Foundation does not acquire put options, derivatives or other complex financial instruments.

The main form of financial risk faced by the Foundation is that of volatility in the investment markets due to

wider economic conditions, the attitude of investors to investment risli. and changes in sentiment concerning

equities and within particular sectors or sub-sectors.

Dsbtol's
Debtors are recognised initially at fair value. Subsequent to initial recognition they are measured at

amortised cost using the effective interest method, less any impairment losses.

Cash at bank and in hand
Cash and cash equivalents consist of cash on hand and balances with banks, and investments in money

market instruments which are readily convertible, being those with original maturities of three months or

less.

Creditors
Creditors are recognised initially at fair value, Subsequent to initial recognition they are measured at

amortised cost using the effective interest method.

Unrestricted funds
Unrestricted funds are donations, investment income and other incoming resources receivable or generated

for the objects of the Foundation. The general fund therefore comprises those monies which may be used

towards meeting the charitable objectives of the Foundation at the discretion of the Trustees.

Restricted funds
Any restricted funds would be used for the specific purposes laid down by the donor. Expenditure which

meets their criteria is charged to the fund together with a fair allocation of management and support costs.

Pensions
The Foundation operates a defined contribution pension scheme and the pension charge represents the amounts

payable by the Foundation to the fund in respect of the year.

12



Notes to the financial statements for the year ended 5 April 2023
2. Principal accounting policies continued

o) Operating leases
Rentals on operating leases are charged to the Statement of Financial Activities on a straight-line basis over the
lease term. An operating lease is a lease in which the lessee has not taken on substantially all the risks and
rewards of ownership of the leased asset, The benefits of incentives to sign property leases, including rent-free
periods, are spread on a straight-line basis over the lease term.

3. Income from donations

Restricted Unrestricted
E E

2023
E

2022
E

Donations 5,122,380

5,122,380

4. Income from investments

Bank interest
Dividends

Restricted Unrestricted
E E

22,690
482,033

504,723

2023
E

22,690
482,033

504,723

2022
E

215
415,203

415,418

No restricted investment income was received in ths year (2022: ENil).

Expenditure on raising funds

Investment management fees

2023
E

14,93'7

14,937

2022
E

12,912

12,912

Alf costs incurred in both 2023 and 2022 were in respect of unrestricted funds.

Expenditure on administration costs

Salary and pension costs:
Wages and salaries
Social security costs
Pension costs

Consultancy costs
Other staff related costs
Office running costs
Subscriptions
Grants management system
Training and travel

2023
E

95,000
5,960

10,243
6,688

90
41,138

3,894
2,343

368

81,009
4,878
7,357

15,729
0,535

34, 149
3,780
9,030

222

165,724 162,689



Expenditure on administration costs continued

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

The average number of employees employed by the Foundation in the year was 2 (2022: 2)

The following number of employees received employee benegts (excluding employer pension costs and employer

national insurance) during the year between:

860,000 - F69,999
2023 2022

1

One member of staff employed during the year is considered to be key management personnel (2022: 1).

The total employee benefits, including pension contributions and employer's national insurance, of the key

management personnel were F80,300 (2022: 665,217).

Expenditure on charitable grants

a) Charitable grants made during the year:

Age UK (Silver Line Helpline)

Buttle UK

CAMFED International
Cancer Research UK
Cares Family Limited. The
Fauna & Flora International

Global Canopy
Green Alliance Trust, The

Hope and Homes for Children

international Federation of Red Cross 8 Red Crescent Societies

Islay & Jure Sub-Committee (ses note Tb)

Msdecins Sans Frontierss (UK)
Mesothelioma UK CIO
National Star Foundation

Old Vic Theatre Trust 2000, The
River Action UK

Royal Botanical Gardens, Kew

St Gilos Trust
Ukranian Red Cross Society

2023
8

35,000
150,000
80,000

150,000
90,000

120,000
135,000
120,000
90,000
50,000
25,250

150,000
100,000
50,000

105,000
90,000

120,000
80,000
50,000

2023 Total

2022 Total

1,790,250

2,274,290
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Ti.IIE SCIHIRGDER FOUNDATION

Notes to I(he financial statements for the year ended 5 April 2023
7„Charitable grants (continued)

b) Charitable grants approved by the islay 8 Jure Sub-Committee:

Argyll Piping Trust
Cantilena Festival On Islay
Finlaggan Trust
Glasgow Islay Gaelic Choir
Islay 8 Jure Community Enterprise Ltd

Islay 8 Jure Community Piping and Drumming Club
Islay & Jura Highland Dancers
Islay Pipe Band Association
lglmeny Community Playing Field
Museum of Islay Life

North and West islay Church of Scotland

2023
6

7,000
2,000

50Q

750
6,000

500
1,000
4,000
1,000

500
2,0QQ

2023 Total

2022 Total

25,250

33,500

All charitable donations paid in both 2023 and 2022 were unrestricted.

Net investment gains and losses

Realised (losses) / gains
Unrealissd (losses) / gains

2023
6

(311,780)
(810,244)

(1,122,024)

2022
2

46,995
645,495

692,490

Net movement in funds

Net movement in funds is stated after charging:

Trustees' emoluments
Auditor's remuneration

- as auditor
- for tax services

2023
6

6,600
180

2022
6

6,000
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Notes to the finanoiall statements for the year ended 5 April 2023

10, Investments

Market value brought forward
Additions at cost
Disposal proceeds
Net (losses) r gains on disposals and revaluations

Portfolio cash held by the investment manager

Market value carried forward

Historic cost carried forward

2023
6

14,516,846
1,965,128

(3„637,768)
(1,122,024)

11,722,182

3,851

11,726,033

11,136,476

2022

11,282, 585
5,342,846

(2,801,175)
592,'490

14,516,848

6,125

14,522,971

12,809,948

Investments comprise the following:

Equities (listed)
Private equity

2023

11,590,826
131,356

2022
f

14,639,622
147,224

11,722,182 14,516,846

11. Debtors 2023
6

2022
2

Dividends and interest receivable
Other administration & accountancy fees receivable

Other debtors

65,364
42,396

5„062

112,822

64,729
35,771

5,062

105,562

Creditors: amounts t'siting due within one year

Grants payable
Accruals:

Auditor's fees for audit and accountancy
Accountancy fees
Investment management fee payable

2023
6

920,000

6,600
1,500
4,300

932,400

2022
2

750,990

6,000
1,500
3,073

761,563

Reconciliation of Grant creditorm

Balance of grant creditors at 6 April 2022
Grant commitments made in the year
Grants paid during the year

Balance of grant creditors at 5 April 2023

2023

1,285,990
1,790,250

(1,626,240)

1,450,000

2022
6

23,000
2,274,290
(1,011,300)

1,285,990



13. Creditors: amounts falling due after one year

Grants payable

2023
F.

530,000

530,000

2022

535,000

535,000

14. Analysis of net assets between funds -2023

Investmsnts
Other net assets

Restricted Unrestricted
funds funds

8 8

11,726,033
1,189,941

Total
funds

11,726,033
1,189,941

12,915,974 12,915,974

All funds held at 5 April 2023 were unrestricted funds and all transactions in the year ended 5 April 2023
were within unrestricted funds.

Analysis of net assets between funds —2022

Investments
Other net assets

Restricted
funds

Unrestricted
funds

14,522,971
916,214

Total
funds

8

14,522, 971
971,214

15,439,185 15,439,185

15. Grant Commitments

The Foundation approved future grants with a value of F915,000 (2022; 21,285,990) before the year end.
Grants payable are included in the statement of financial activities when approved and when the intended
recipient has either received the funds or been informed of the decision to make the grant and has
satisfied all related conditions.

Commitments under operating leases

At 5 April 2023 the charity had future minimum lease payments due on non-cancellable operating leases as
follows. '

Not later than 1 year

2023
8

25,200

2022
5

25,200

Trustee remuneration

The Trustees consider themselves as comprising the key management personnel of the Foundation, in
charge of directing and controlling the Foundation. During the year, the Trustees received no remuneration
or benefits in kind (2022: ENil), During the year one Trustee, Mrs C L Fitzatan Howard, received
reimbursement of meeting expenses of 5217.20 (2022: no Trustee received reimbursement of expenses).



18. Related party transactions

Ms L K 5 Schroder and Mrs C L Fitzalan Howard are non-executive directors of Schroders pic, ths ultimate parent

company of Cazenove Capital, which acts as investment manager for the Charity, and Schroder 8 Co Ltd, which

act as bankers for the charity.

Three of the trustees, Mrs C 8 Mallinclcrodt, Mrs C L Fitzalan Howard and Ms I. K E Schroder, are also

trustees of the Schroder Charity Trust. During the year The Schroder Foundation made a charge to the

charity of E47,211 in respect of administration and accountancy services provided and E13 in relation to

Companies House expenditure incurred during the year (2022: E36,217). An amount of E28,290 (2022:

E18,923) is dus to the Schroder Foundation at the year end.

Mr P 8 A Mallinckrodt and Ms L K 5 Schroder are also trustees of The Charitios Administered by the Kaiser

Wilhelm II Fund. Dudng ths year The Schroder Foundation made a charge to the charity of F9,632 (2022:
E1 3,307) in respect of administration and accountancy services provided and E520.05 (2022: Enil) for utility

costs paid during ths year,

Three of the trustees, Mrs C 6 Mallinckrodt, Mrs C L Fitzalan Howard and Mr P S A Mallinckrodt are also

trustees of The Mallinckrodi Foundation, During the year The Schroder Foundation made a charge to the

charity of E11,276 (2022: E9,133) In respect of administration and accountancy services provided and F342

(2022: Enil) for meeting expenses incurred during the year, A balance of F7,670 (E5,773) was due to the

Schroder Foundation at the year end for administration and accountancy services and E342 (2022; nil) for

meeting expenses.
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