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The Saekler Trust

Trustees' Report

The Trustees present their report and accounts of The Sackler Trust (the "Ttust") for the year ended 31 Decetnber 2021.

Trustees and Directors
The Directors of the Trust are also Trustees of the Trust and throughout this report are referred to as Trustees. The
Trustees serving throughout the year were Theresa E, Saclder, Marissa T. Saolder, Sophia Dalrymple, Michael D.
Sackler, Marianne K. Mitchell and Anthony Collins.

Structure Governance and Mana ement

Governin Instrument
The Trust was incorporated under the Companies Act 1985 as a private company limited by guarantee under number
07022224 oo 17 September 2009. The Trust obtained charitable status under the Charities Act 1960 on 13 October 2009,
and it is registered as a charity under number 1132097.The Trust is governed by its Memorandum and Articles of
Association.

Ob ectives and Activities
As set out in the objects contained in the Trust's memorandum of association, the principal object of the Trust is, and will
continue to be, the advancement of research and education in England and Wales and elsewhere in the tields of art,
science and medical research and any other charitable objects as the Trustees shall, at their discretion, decide according to
the laws of England and Wales. Grant applications are scrutinised to ensure conformity with the Trust's stated objectives.
The trustees confirm they have complied with the duty in section 17 of the Charities Act 2011 to have due regard to
public benefit guidance published by the Commission.

Grant-makin olic
lt is the policy of the Trust to review applications from charitable organisations and to make grants on a selective basis.

Achievements and Performance
As shown on page 16 the Trust committed charitable donations of 61,317,000 during the year (63,565,220 in 2020).
Commitments existing at 31 Decetnber 2020 were reduced by KI, (50,000.

A ojnunent of Trustees
Trustees are appointed by Reso)ufion of thc Members of the Trust.

Trustee activities
The Trustees are supported in their activities by their professional and investment advisers and attend Trustee meetings.

Mana ement and or anisation
The Trust has no employees, . The administration of the, Trust is dealt with. by the Trustees and supported by their
professional and investment advisers. These services are provided free of charge by the Trustees.

ssos t
The Trustees have examined the major strategic, business and operational risks which the Trust faces and confirm that
systems have been estabhshed so that the necessary steps can be taken to lessen these nsks. These are kept under regular
review.

Financial Risk Mana ement

Financial instruments, including equities securities are subject to various risks including market (comprising of currency
ask and interest rate risk), credit, liquidity, operational and off-balance sheet risks. The Trust manages these risks on an
aggregate basis along with the risks associated with its investing activities as part of its overall risk management policies.
The Trust's investment advisers have full investment dncretion. Activity and performance reports are reviewed at least
monthly and regular meetings are held with them to review investment allocation and performance.



The Sackler Trust

Trustees' Report (continued)
Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate due to changes in
market variables such as equity prices, interest rates and foreign exchange rates.

C~k
Currency risk is the risk that the value of a financial instrument will fluctuate because of changes in foreign exchange rates.
The Trust has assets which are denominated in other currencies that include US Dollars. Accordingly, the value of such
assets may be affected favourably or unfavourably by fluctuations in currency rates. The currency risk sensitivity analysis
has not been disclosed because the impact is not material.

Interest rate risk

Interest rate risk arises from the possibility that changes in interest rates will affect future cash flows or the fair values of
financial insttuments. As at 31 December 2021, the Trust is exposed to interest rate risk on the payment of Grants in
instalments over an extended period. The interest rate tisk sensitivity analysis has not been disclosed because the impact is
not material.

Coronavirns risks
At this present time, the Trustees do not perceive that'e to be any significant risk to the Trust's current operations. This
will remain under review for the foreseeable future.

~otm t
The Trust's outstanding chantable commitments are expected to be met out of current resources and future income. The
Trustees have identified no other major risks.

Financial Review

F~im
The accounts have been prepared in accordance with the revised Statement ofRecommended Practice, Accounting and
Reporting by Charities (SORP 2019).The Trustees have taken advantage of the small company exemptions in the
preparation of this report.
The net increase in funds for the year was I2,533,606 and was added to the funds balance at the beginning of the year to
give a balance carried forward at the end of the year of f51,922,953 (for the year ended 31 December 2020 the net
increase of 61,584,027 was added to give a funds balance of f49,389,347). These funds are unrestricted and will be
applied to meeting the Trust's commitments arid any other donatiuns in the coming year.

The Trustees report thar:.

1. The Trust has sufficient funds to cover its immediate and future commitments out of current resources. As set out in
page 16 outstanding commitments at the year end were f.11,516,067 of which K4,421,067 are payable in 2022. The
remaining 67,095,000 is the total of instalments payable in accordance with gifl agreements to be paid during the
years 2023 to 2025.

2. The Trust*s assets are held in order to further its objectives and afl funds received have been or will be applied to the
achievement of those objectives.

3. The Trustees have performed areview of the Trust's ability to continue as a going concern. In their opinion the Trust
will be able to continue in operational existence for the foreseeable future.

~at
The Trustees have decided to retain and invest approximately 640,000,000 in order to generate income and gains which
the Tmstees intend to distribute each year.

t~m ~ t
The Trustees have committed 239.9 million to investment for the medium to long term. These are with a view to the long
term preservation and growth of capital so that the Trust can fulfil the intention to maintain charitable payments out of the
income arising. As shown on page 13 these investments were valued at $53 3 million at the year end (2020 - I50 6
million). Surplus uninvested funds arc retained in short term cash deposits with maturity dates of less than one year.
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Trustees' Report (continued)

Trustees' Res onsibiTities Statement

The Trustees (who are also the directors for the purpose of company law) are responsible for preparing the Annual Report
and the financial statements in accordance with applicable law and regulations. Company law requires the Trustees to
prepare financial statements for each financial year. Under that law the Trustees have elected to prepare the financial
statements in accordance with United Kingdom Generally Accepted Accountmg Practice (United Kingdom Accounting
Standards and applicable law). Under company law, the Trustees must not approve the accounts unless they are satisfied
that they give a nue and fair view of the state of affairs of the charitable company and of the incoming resources and
application of resources, including the income and expenditure of the charitable company for that period. In preparing
those financial statements, the Trustees are required to:

~ Select suitable accounting policies and then apply them consistently
~ Observe the methods and principles in the Charities SORP;
~ Make judgements and estimates that are reasonable and prudent;
~ State whether applicable UK Accounting Standards have been followed, subject to any material

departures disclosed and explained in the financial statements, and;
~ Prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

Trust will continue in operation.

The Trustees are responsible for keeping adequate accounting records that are sufficient to show and explain the
charitable company's transactions and disclose with reasonable accuracy at any time the financial position of the
charitable company and enable them to ensure that the financial statements comply with the Companies Act 2006. They
are also responsible for safeguarding the assets of the company and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities.

The trustees confirm that so far as they are aware, there is no relevant audit information (as defined by section 4(g(3) of
the Companies Act 2006) of which the charitable company's auditors are unaware. They have taken all the steps that they
ought to have taken as trustees in order to make themselves aware of any relevant audit information and to establish that
the charitable company's auditors are aware of that information.

On behalf of the Bomd

Sophia Dalrymple
Date: 27 June 2022

Anthony Collins
Date: 27 June 2022



The Suekler Trust

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF THE SACKLER TRUST

Opinion
We have audited the financial statements of The Sackler Trust ("the Charitable Company" ) for the year ended
31 December 2021 which comprise Statement of Financial Activities, the Balance Sheet, the Cash Flow Statement and the
related notes to the financial statements, 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 (United
Kingdom Generally Accepted Accounting Practice), including FRS 102 "The Financial Reporting standard applicable in
the UK and Republic of Ireland".

In our opinion the financial statements:

give a true and fair view of the state of the Charitable Company's afFairs as at 31 December 2021 and of its incoming
resources and application of resources, including its income and expenditure, for the year then ended;

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

have been prepared in accordance with the requirements of the Companies Act 2006.

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 "Auditor's responsibilities for the audit of the financial
statements" section of our report below. We are independent of the Charitable Company in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the UK, including the FRC's Ethical Standard and
we have fulfilled our other ethical responsibilities in accordance with these requirements.

We bdieve that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to report to you
where:

the trustees' use of the going concern basis of accounting in the preparation of the financial statetnents is not
appropriate, or

the trustees have not disclosed in the financial statements any identified material uncertainties that may cast significant
doubt about the Charitable Company*s ability to continue to adopt the going concern basis of accounting for a period
of at least twelve months fi'om the date when the financial statements are authorised for issue.

Other information
The other information comprises the information included in the annual report sct out on pages 1 to 4, other than the
financial statements and our auditor's report thereon. The trustees are responsible for the other information.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in domg so,
consider whether the other information is materially inconsistent with the financial statements or our koowledge obtained
in ihe audit or otherwise appears to be materially misstated. Ifwe identify such material inconsistencies or apparent material
misstatements, we are required to determine whether there is a material misstatement in the financial statements or a
material misstatement of the other information. If, based on the work we have performed„we conclude that there is a
material misstatement of the other information, we are required to report that fact.

We have nothing to report in this regard.

Opinion on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

the information given in the trustees' report, which includes the directors' report prepared for company law purposes,
for the financial year for which the financial statements are prepared is consistent with the financial statements; and

the directors' report included within the trustees' report has been prepared in accordance with applicable legal
requirements.



The Sackler Trust

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF THE SACKLER TRUST

Matters on which we are required to report by exception
In light of the knowledge and understanding of the Charitable Company and its environment obtained in the course of the
audit, we have identified no material m isstatements in the Trustees' Report.

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to you
if, in our opinion:

adequate accounting records have not been kept or returns adequate for our audit have not been received from branches
not visited by us; or

the financial statements are not in agreement with the accounting records snd returns; or

certain disclosures of trustees' remuneration specified by law are not made; or

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

Responsibilities of trustees
As explained more fully in the Trustees' Responsibilities Statement set out on page 4, the trustees (who are also the directors
of the Charitable Company for the purposes of company law) are responsible for the preparation of the financial statements
and for being satisfied that they give a true and fair view, and for such internal conn ol as the trustees determine is necessary
to enable the preparation of financial statements that are free I'rom material misstatement, whether due to fraud or error.

In preparing the financial statements, the trustees are responsible for assessing the charitable company' 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 charitable company or to cease operations, or have no realistic
alternative but to do so.

Auditor's responsibilities for the audit of the llnaneial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor 's report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee, that an audit conducted in accordance with ISAs (UK) will always detect
a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

Based on our understanding of the charitable cotnpany's operations, we identified that the principal risks ofnon-compliance
with laws and regulations relates to grant making. We considered the extent to which non-compliance might have a material
effect on the financial statements that results in the situation that no further grant funding can be provided. We also
considered the relevant laws and regulations that have a direct impact on the preparation of the financial statements.

We are requued to evaluate management's incentives and opportunities for &audulent manipulation of the financial
statements (including the risk of override of controls). We found there were no principal risks directly impacting the
charitable company's income and management bias in accounting estimates. Audit procedures performed by the engagement
team included:

Discussions with management including consideration of known or suspected instances ofnon-compliance with
laws and regulation and fi'aud;

Evaluating management's controls designed to prevent and detect irregularities;

Identifying and testing journals, in particular journal entries posted with unusual account combinations or with
unusual descriptions; and

Challenging assumptions and ludgements made by management in their critical accounting estimates.

Because of the inherent limitanons of an audit, there is a risk that we will not detect all irregularities, including those leading
to a material misstatement in the financial statements or non-compliance with regulation. This risk increases the more that
compliance with a law or regulation is removed from the events and transactions reflected in the financial statements, as
we will be less likely to become aware of instances of non-compliance.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF THK SACKLER TRUST

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting
Council*s website «t h s'//www frc or uk/auditorsres onsibilities. This description forms part of our auditor's report.

Use of our report
This report is made solely to the Charitable Company's members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the Charitable Company's members
those matters we are required to state to them in an auditor's report and for no other purpose. To the fullest extent permitted
by law, we do not accept or assume responsibility to anyone other than the Charitable Company and the Charitable
Company's members as a body, for our audit work, for this report, or for the opinions we have formed.

Andrew Fox BA FCA (Senior Statutory Auditor)

For and on behalf of George Hay /k Company, Statutory Auditors

83 Cambridge Street, Pimlico, London, SWJV 4PS

Date: 27 June 2022



The Snckler Trust

STATEMENT OF FINANCIAL ACTIVITIES
Incorporating Income and Expenditure Account
For the year ended 31 December 2021

2021 2020

INCOMING RESOURCES
Notes

Donations received

Investment and similar income 3 597,112 512,709

TOTAL INCOMING RESOURCES 597,112 512,709

RESOURCES EXPENDED
Charitable activities

Costs of generating funds

4 184,587

5 277, 120

872,820

266,104

TOTAL RESOURCES KXPKNI?ED 46, 0», 38 9 4

Net gains on investments 6 2,398,201 2,210,242

NKT INCOME 2,533,606 1,584,027

RECONCILIATION Oli FUNDS

Total funds bmught forward

TOTAL FUNDS CARRIED FORWARD

49.380,347 47,809 3 0

51,922,953 49389,347

All funds received are unrestricted.

There were no other recognised gains or losses.

All amounts derive from continuing activities.

The accompanying notes I to 14 form an integral part of these Financial Statements



The Sackler Trust Company Number: 07022224

BALANCE SHEET
at 31 December 2021

2021 2020

FIXED ASSETS
Notes

Investments 7 53,293,921 50,601,467

CURRENT ASSETS
Cash at bank

CRKDITORS2 amounts falling due within one year

10,178,570 13,389,169

8 (4,478,986) (5,999,909)

NKT CURRENT ASSETS 5,699,584 7,389,260

TOTAL ASSETS LESS CURRENT LIABILITIES 58,993,505 57,990,727

CREDITORS: amounts falling due beyond one year

NET ASSETS

9 «7.070.552 8,601,380

51,9 ,953 49 389.347

REPRESENTED BY:

FUNDS OF THK TRUST
Unrestricted Funds 51,922,953 49,389,347

TOTAL FUNDS OF THE TRUST 51922.953 49389347

Approved by the Trustees and signed on behalf of the Board by:

Sophia Dalrytnple —Director and Trustee

Date: 27 June 2022

Anthony Collins —Director and Trustee

Date: 27 June 2022

The accompanying notes I to 14 form an integral part of these Financial Statements



The Sackler Trust

CASH FLOW STATEMENT
For the year ended 31 December 2021

2021 2020

Cash flows from operating activities:
Net cash used in operating activities ~3,533, 58 ~4060,789

Cash flows from investing activities".
Purchase of iuvestments
Interest and dividend income received

Net cash flows provided by investing activities

(294,253)
568,349
274,096

(3 16,857)
605,812
288,955

Change in cash in the reporting period (3,239,362) (3,771,834)

Cash at the beginning of the reporting period

Change in cash due to exchange rate movements

13,389,169

28,763

17,254,106

(93,103)

Cash at the end of the reporting period 10,178,570 13,389,169

ReconciTiation of net income to net cash flow used in o eratin activities

2021 2020

Net income for the reporting perind as per the statement of
financial activities 2,533,606 1,584,027

Adjustments for:

Gains on investments

Interest and similar income

Decrease in creditors

(2,398,201) (2,210,242)

(597,112) (512,709)

(3,051,751) (2,921,865)

Net cash used in operating activities ~35 3 458 J44t60, 789

The accompanying notes I to 14 form an integral part of these Financial Statements
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The Sackler Trust

NOTES TQ THE ACCOUNTS
At 31 December 2021

1. ACCOUNTING POLICIES
The principal accounting policies adopted, judgements made and key sources of estimation uncertainty in the
preparation of the accounts are as follows. :

Basis ofaccounting
The accounts of the Trust, whrch is a pubhc benefit entity under FRS 102, have been prepared in scoordance with the
Charities SORP (FRS 102) "Accounting and Reporting by Charities: Statement of Recommended Practice applicable
to charities preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and
Republic of Ireland (FRS 102) (effective 1" January 2019)", Financial Reporting Standard 102 **The Financial
Reporting Standard applicable in the UK and Republic of Ireland", the Charities Act 2011 and the Companies Act
2006 The accounts have been prepared under the historical cost convention with items recognised at cost or transaction
value unless otherwise stated in the relevant note(s) to the accounts.

Going concern
No material uncertainties that cast significant doubt about the ability of the Trust to continue as a going concern have
been identified by the Trustees. The activities, financial position, cash flow and liquidity position are set out in the
Trustees' Report and the financial statements. The Trustees have a reasonable expectation that the Trust has adequate
resources to continue in operation for the foreseeable future and they thus continue to adopt the going concern basis of
accounting in preparing the finsncial statements.

Incoming resources
All incoming resources are included m the Statement of Financial Activities when the Trust is entitled to the income,
it is probable that the income will be received and the amount can be quantified with reasonable accuracy. The
following specific policies are applied to particular categories of income:

~ Voluntaiy income is received by way of grants, donations and gifts and is included in full in the Statemeut of
Financial Activities when receivable. Grants, where entitlement is not conditional on the delivery of a specific
performance by the Trust, are recognised when the Trust becomes unconditionally entitled to the grant.

~ Donated services and facilities are included at the value to the Trust where this can be quantified. The value
of services provided by volunteers has not been included in these accounts.

~ Investment income is included on an accruals basis when receivable. Investment income mcludes:
o Dividends

o Interest income

Resources expended
Expenditure is recognised on an accruals basis as a liability is incurred. Expenditure includes any VAT which cannot
be fully recovered, and is reported as part of the expenditure to which it rela1es:

~ Charitable expenditure comprises those costs mcurred by the Trust m the delivery of its activities and services
for its beneficiaries. It mcludes both costs that can be allocated directly to such acnvities and those costs of
an indirect nature necessary to support them.

~ Governance cos'ts include those costs associated with meeting the constitutional and statutory requirements
of the Trust and include the accountancy fees and costs linked to the strategic management of the Trust.

~ All costs are allocated between the expenditure categories o'f the Statement of Financial Activities on a basis
designed to reflect the use of the resource.

Recognition ofgrant commitments payable
Grants payable are charged in the year when the offer is conveyed to the recipient, Grants offered subject to conditions
which have not been met at the year-end are accrued as expenditure.
In accordance with FRS 102, the payment of a Grant in instalments over au a~tended period is considered to be a 'debt
instrument'. The Trust records its long-term liabilities (i.e. deferred instalments) in the accounts at their discounted
present value in order to attribute an economic value to the deferral of payments. As the instalments are paid, the
unwinding of the discount is accounted for as a hnance charge in the Statement of Financial Activities. As per FRS
102.11.12, the present values of deferred instalments are discounted at the required discount rate, being the market rate
for a similar debt instrument As there is no such market, the Trust uses notional rates to reflect the top rate of interest
available at the Balance Sheet date for deposits of Trust funds.

11



The Sackler Trust

NOTES TO THE ACCOUNTS
At 31 December ZOZ1

I. ACCOUNTING POLICIES (continued)

Invesrmenrs
In accordance with FRS 102, the Trust holds its financial assets and financial liabilities at fair value through profit or
loss ("FVTPL").Financial assets and financial liabilities are initiagy recognised at cost excluding transaction costs,
being the fair value of the consideration given excluding transaction costs. All transaction costs relating to FVTPL
instruments are recognised in the Statement of Financial Activities when incurred.

After initial recognition, the investments of the Trust are included in the Balance Sheet at net market value as at the
reporting date with both realised and unrealised gains and losses recorded in the Statement of Financial Activities in
the financial year in which they occur.

Net market values of investments in listed securities anil listed unit busts quoted on a recognised stock exchange are
stated at the last sale price as at the close of business on reporting date. Term deposits are carried at cost, which
approximates net fair value because of their short term to maturity.

Net market value is the amount which could be expected to be received from the disposal of an asset in an orderly
market after deducting costs expected to be incurred in realising the proceeds of such a disposal. Net market value
approximates fair value. Fair value is the price that would be received to sell an asset or paid to transfer a liability in
an orderly transaction between market participants at the measurement date. All assets and liabilities for which fair
value is measured in the financial statements are categorised within the fair value hierarchy, described in note 7 to the
financial statements.

Foreign Currencies
Assets and liabilities in foreign currencies are translated into sterling at the rates of exchange ruling at the Balance
Sheet date. Ttansactions in foreign currencies are translated into sterling at the rate of exchange ruling at the date of
the transaction. Realised and unrealised exchange differences are reported in the Statement ofFinancial Activities and
categorised in line with the underlying income or expenditure of the assets or liabilities concerned. The functional and
presentational currency of the Trust is UK Pounds Sterling

Cask and cash equivalents
Cash and cash equivalents in the Balance Sheet comprise cash at bank and in hand and short term deposits with an
original maturity date of three months or less. For the purpose of the Cash Flow Statement, cash and cash equivalents
consist of cash and cash equivalents as defined above, net of outstanding bank overdrafts.

2. LEGAL STATUS OF THE TRUST

The Trust is a company limited by guarantee aud has no share capital. The liability of each member in the event of a
winding up is limited to f10.

3. INVESTMENT AND SIMII.AR INCOME

2021 2020

Investment income
UK bank deposit interest
Overseas bank deposit interest
Exchange differences

568,349

28,763
597, 112

587,245
2,067

16,500
~93. 03

512,709

12



The Saekler Trust

NOTES TQ THE ACCOUNTS
At 31 December 2021

4. CHARITABLE ACTIVITIES 2021 2020

Grants made —Note 11
Reduction in previous commitments
Net discount charged / (credited) - Note 12

Governance costs —Audit fee
—Bank charges

1,317,000
(1,150,000)

11,239

6,090
258

3,565,220
(2,920,315)

221,288

6,089
538

6,627

184,587 872,820

The Trust had no employees during the year (2020: nil).
None of the Trustees received remuneration or reimbursed expenses during the year (2020: nil).
The auditor did not receive any remuneration in respect of non-audit services during the year (2020: nil).

5. COST Oli GENERATING FUNDS 2021 2020

Investment Management and Custody Fees 277 12

6. NET GAINS ON INVESTMENTS 2021 2020

Realised gains on disposals
Unrealised gains / (losses) on restatement at fair value

559,643
1,838,558

614,597
1,595,645

2 398,2Dl 2,210,242

7. INVESTMENTS HELD AT FAIR VALUE THROUGH PROFIT AND LOSS

Cost at 1 January 2020

Additions

Disposals

Realised Gains / (losses)

Deposits

3,156,890

24, 161,637

(24,724,311)

(32,524)

Investments
at fair value

43,075,700

24,724,311

(23,844,780)

647, 121

Total

46,232,590

48,885,948

(48,569,09 1)

614,597

Cost at 31 December 2020

Unrealised gains on investments

Financial assets at fau value through profit and loss at 31 December 2020

2,561,692 44,602,352

3,437,423

47, 164,044

3,437,423

2,561,692 48,039,775 50,601,467

Cost at 1 January 2021

Additions

Disposals

Realised Gains / (lasses)

Cost at 31 December 2021

Unrealised gains an investments

Financial assets at fair value through profit and loss at 31 December 2021

2,561,692 44,602,352 47, 164,044

17,447,872 18,298,575 35,746,447

(18,298,575) (17,153,619) (35,452, 194)

7,887 551,756 559,643

1,718,876 46,299,064 48,017,940

S,275,981 5,275,981

1,718,876 51,575,045 53,293,921

13



The Saekler Trust

NOTES TO THE ACCOUNTS
At 31 December 2021

7. INVESTMKNTS HELD AT FAIR VALUE THROUGH PROFIT ANII LOSS (continued)

Investments in securities held at fair value consist of equities and equity funds, bonds and bond funds, fixed income, Open
Ended Investment Companies (OEICs) I Unit Trusts, and Exchange-Traded Funds (ETFs).

The Trust's investments recorded at fair value have been categorised based upon a fair value hierarchy in accordance with
FRS 102.

Investments measured and reported at fair value are classitled and disclosed in one of the following fau value hierarchy
levels based on the significance of the inputs used in measuring its fair value:

Level I inputs are unadjusted quoted prices in active markets for identical assets or liabilities that the reporting entity has
the ability to access at the valuation date. An active market for the asset or liability is a market in which transactions for
the asset or liability occur with sufficient frequency and volume to provide pricing information on an ongoing basis.
Level 2 inputs are inputs other than quoted prices in active markets included within Level I that are observable for the
asset or liability, either directly or indirectly. Fair value is determined through the use of models or other valuation
methodologies.

Level 2 inputs include the following:

a) Quoted prices for similar assets or liabilities in active markets.

b) Quoted prices for identical or similar assets or liabilities in markets that are not active, that is, markets in which there
are few transactions for the asset or liability, the prices are not current, or price quotations vary substantially either over
time or among market makers, or in which little information is released publicly.

c) Inputs other than quoted prices that are observable for the asset or liability (e.g. interest rate and yield curves
observable at commonly quoted mtervals, volatilities, prepayment speeds, loss severities, credit risks and default rates).

d) Inputs that are derived principally from or corroborated by observable market data by correlation or other means.

Level 3 inputs are unobservable inputs for the asset or liability. Unobservable inputs reflect the Trust's own assumptions
about how market participants would be expected to value the asset or liability. Unobservable inputs are developed based
on the best information available in the circumstances, other than market date obtained from sources independent of the
Trust and nught include the Trust's own data.

An investment is always categorised as level 1, 2 or 3 in its entirety. In certain cases, the fair value measurement for an
investment may use a number of different inputs that fall into different levels of the fair value hierarchy. In such cases, an
investment's level within the fair value hierarchy is based on the lowest level of input that is significant to the fair value
measurement. The assessment of the significance of a particular input to the fair value measurement requires judgment and
is specific to the investment.

The following fair value hierarchy table presents information about the Trust's investments measureil at fair value on
a recurring basis as of 31 December 2021. No financiaL assets were transferred between levels during 2021 or 2020:

Level I Level 2 Level 3 Total

Financial assets at fair value through
profit or loss

Investments at fair value 1,718,876 51,575,045 53,293,921

The following fair value hierarchy table presents information about the Trust's investments measured at fair value on
a recurring basis as of 31 December 2020:

Level I Level 2 Level 3
6

Total

Financial assets at fair value through
profit or loss

Invmtments at fair value 2,561,692 48,039,775 50,601,467
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The Saekler Trust

NOTES TO THE ACCOUNTS
At 31 December 2021

8. CREDITORS: amounts falling due withhr one year

2021 2020

Grants payable
Accruals

4,421,067
57,919

5,906,332
93,577

4,478,986 5,999,909

9. CREDITORS: amounts falling due beyond one year

2021 2020

Grants payable - Note 12 7,070,552 8,601,380

10. TAXATIOIV

The Trust is exempt from tax on income and gains arising in pursuit of its charitable obl ects.



The Sackler Trust

NOTES TO THE ACCOUNTS
At 31 December 2021

11. GRANTS MADE

2021 2020

Institutional grants made / (reduced):

CW+
The Amber Foundation
JW3 Trust
Priscilla Bacon Hospice
Spitalfields Crypt Trust
Galapagos Conservation Trust
Britten Pears Arts
Berkshire Youth Trust
The Watermill Theatre
Oxford Philharmonic Orchestm Trust
Edmonton Academy Trust
Kings College London
St Marylebone Parish Church
National Museum ofAnthropology, Mexico —IJSD 250,000
Genesis Trust
Veterans Aid
Miscellaneous Donations under f50,000 (2021:90 grants, 2020: 45
grants under 6150,000)

250,000
150,000
100,000
100,000
90,000
75,000
70,000
50,000

432,000

200,000

150,000

500,000
280,000
250,000
250,000
2508000
187,100
150,000
150,000

1,198,120

New commitments

Reduction in previous commitments

Increase / (decrease) in commitments

1,317,000

(1,1 50,000)

167,000

3,565,220

(2,920,315)

644,905

Reconciliation of grants payable:
Commitments at I January
Increase in commitments
Grants patd
Commitments at 31 December

Payable within one year
Payable beyond one year

2021

14,543,399
167,000

@33194,332
11,516 067

4,421,067
7,095,000

2020

I

17,727,375
644,905

~3,52R88
14 543 399

5,906,332
8.637 067

11,516,1167 14,543 399

All amounts above are actual commitments. As set out in Note 12 the amounts payable beyond one year are subject
to discounts for inclusion in the Balance Sheet.



The Saejder Trust

NOTES TO THE ACCOUNTS
At 31 December 2021

12. COMMITMENTS PAYABLE BEYOND ONE YEAR

In compliance with the SORP 2019, the carrying values of grant commitments payable beyond one year are
discounted to net present value using notional interest rates.
The rates adopted in preparing these accounts are 0 21%9 per annum, compounded, as at 3 I December 2020 and 0.169%

per annum, compounded, as at 31 December 2021.
The application and reversal of the discount is deemed a 'Finance charge' by the SORP 2019 and is charged to
Charitable Activities.

2021 2020

Commitments payable beyond onc year at I January

Discount to commitments at I January

Carrying value of discounted commitments at I January

Coriunitments increased during the year

8,637,067

(35,687)

8,601,380

145,000

9,984,261

(256,975)

9,727,286

265, 138

Finance charge attributed to:

Discount decreased I (increased) on commitments at 1 January
Discount applied to new commitments made during the year

Commitments becommg due within one year

Commitments at 31 December at canying values

11,518~279
11,239

(1,687,067)

723 939

223,221~7,933
221,288

(1,612,332)

8,601,380

13.RELATED PARTY TRANSACTIONS

No related party transactions have been identified in the period.

14. IMPACT OF CORONAVIRIIS (COVID-19)

In light of the emergence of the coronavirus (COVID-19), the charity has assessed, on an ongoing basis, the impact on
its operations and closely monitored its finances, which have not been materiagy affected as a result of the global
pandemic.

The potential for a fall in global equity markets is an event that would negatively impact on the value of the charitable
company*s investments but it is too early to predict whether there will be any long-term impact on our investment
portfolio in the current financial year or beyond as a result of COVID-19.
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