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Status Registered

Legal form Trust
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Register View on the Charity Commission register

Contact

Address Alexandra House
St Johns Street
Salisbury
Wiltshire
SP1 2SB

Phone 01722412412

Email joyce.salkeld@wilsonsllp.com

Activities

Objects: The trustees shall hold the capital and income of the charity upon trust to apply the income, and all
such parts of the capital, as the trustees may in their discretion think fit, for:3.1 the relief of poverty;3.2 the
advancement of education; and3.3 the relief of those who are in need by reason of disability, particularly but
not exclusively for the benefit of people under the age of 25 or over the age of 65 years who are resident (or
ordinarily resident) in the United Kingdom of Great Britain and Northern Ireland or the Hong Kong Special
Administrative Region of the People's Republic of China (the "objects").

Activities: The relief of poverty, the advancement of education or training and the relief of those who are in
need by reason of disability

Classification

• How: Makes Grants To Individuals, Makes Grants To Organisations

• What: Education/training, The Advancement Of Health Or Saving Of Lives, Disability, The Prevention Or
Relief Of Poverty

• Who: Children/young People, Elderly/old People
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Geography

• Area of benefit: BENEFICIARIES:PERMANENT UK RESIDENTS/UK PASSPORT HOLDERS;
PERMANENT RESIDENTS HONG KONG SPECIAL ADMINISTRATIVE REGION, PEOPLES REPUBLIC
OF CHINA OR EQUIVALENT PASSPORT HOLDERS

• Hong Kong

• Throughout England And Wales

Finances

Period end Income Expenditure Assets Employees

2025-04-05 £271,313 £1,113,987 - -

2024-04-05 £209,199 £655,197 - -

2023-04-05 £210,511 £626,592 - -

2022-04-05 £166,192 £620,114 - -

2021-04-05 £149,201 £568,094 - -

Trustees

Name Role Appointed

MMCF TRUSTEE LIMITED 2014-12-03
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THE MABS MARDULYN CHARITABLE FOUNDATION

TRUSTEE'S REPORT

FOR THE YEAR ENDED 5 APRIL 2025

The Trustee presents its report and accounts for the year ended 5 Aprit 2025.

Background and Scope

The foundation was created by a deed dated 16 Juty 2006 as a trust exctusively for charitable purposes. The
foundation was registered with the Charity Commission on 2 March 201 1,

The foundation was created by Mrs Mabet Bronwyn Mardutyn who died on 10 March 200g. She bequeathed
funds to the foundation in her UK and Hong Kong wilts. Sums were received by the foundation in instalments
between 2013 and 2015 and were invested in three investment portfolios.

Aims & Objectives

The original trust deed has been amended on a number of occasions.

Fottowing a Deed of Amendment executed with the consent of the Charity Commission on 10 May 2023, the
objects of the foundation were attered and from 10 May 2023 onwards the Trustee hotds the Lapltai and
income of the foundation upon trust to appty the income, ind att such parts of the capital, as the frustee may
in its discretion think fit, for:

1. the retief of poverty
2. the advancement of education; and
3. the relief of those who are in need by reason of disabitity,

particularly but not exctusively for the benefit of people under the age of 25 or over the age of 65 years who
are resident (or ordinarity resident) in the United Kingdom of Great dritain and Northern tritand or the Hong
Kong Special Administrative Region of the peopte's RepubUc of China.

Public Benefit

The Trustee confirms that it has comptied with the duty in Section 17 of the Charities Act 201 1 to have regard
to the pubtic benefit guidance pubtished by the Charity Commission.

Record Keeping

The foundation's records are kept at Witsons Solicitors. _Most are kept in both paper copies and etectronically,
making use of witsons soticitors' computer systems which are properiy backed up.'

Achievements and performance

The foundation was able to award grants totatting. L915,228.88 being an increase of L441 ,g73.02 compared
with the previous year. A grant of t350,000 ptedged to the Downside Flsher youth ctub *ur jiio after the year
end and is shown as a creditor in the accounts. the Trustee's objectives in relation to its grint-making activity
for the year were: -

(a) To provide grants in accordance with the aims and objectives of the foundation, in order to rc[ievepoverty, advance education and provide retief to those in need by reason of disabitity to quatifying
beneficiaries; and
(b) To provide such grants in both the United Kingdom and Hong Kong.

The Trustee feets that it achieved these objectives.

-1-



THE MABS MARDULYN CHARITABLE FOUNDATION

TRUSTEE',S REPORT (CONT| N UED)

FOR THE YEAR ENDED 5 APRIL 2025

There was a loss on the foundation's investmentsof t437,289.39 inctuding foreign currency adjustnents. The
income from the investments for the year was L271,313.33. lt shoutd be noted that the portfotio with SAGA
s.A. provides a return entirely through capitat growth and no income is produced.

The total decrease in funds after investment gains and losses was L1 ,279,963,41 (2024: an increase of
L1,121,960.99).

As at 5 Aprit 2025 the unrestricted net assets of the charity were f 13,268,685.72 (2024: L14,548,649.13).

The Trustee's poticy retating to the award of grants is in most cases to make the grant to an institution with
those institutions apptying the funds to individuats according to need and merit.

The foundation does not engage in fundraising. The major factor outside the Trustee's control that has an
impact on the foundation's objectives is the performance of the investments.

Future Plans

The Trustee plans to continue its policy of providing grants and bursaries both in the United Kingdom and Hong
Kong, including the funding of some capitat projects.

Financial review

For the purposes of comparison with previous and future years and in order to provide a true picture of the
financial position of the Foundation at the accounting date, charitabte grants due to be paid out after the year
end for agreed projects have been included in the statements for this period.

The estabtishment of a permanent endowment in the year to 5 April 2015 resutted in a grant, overall, of
t565,000 in that year. The Trustee witt consider similar projects in the future, but these ire untikety to be
funded on an annual basis. The tikety tevet of grants may therefore vary significantty from year to year.

Investment Policy

The Trustee has delegated its investment management function to three investment advisors. Two of the
investment management accounts were set up by 5Aprit 2015 and the third was set up shorttythereafter. The
Trustee atlocated approximatety a one third share of the availabte funds to each investment advisor so as to
attow them to spread risk and to review comparative performances.

The Trustee has assessed the major risks to which the foundation is exposed, and is satisfied that systems are
in ptace to mitigate exposure to the major risks.

The Trustee has set a poticy that the capitat shoutd be invested so as to maximise the totat retum (capital
growth ptus income) with a medium [eve[ of risk.

The Trustee was satisfied with the performance of the invested funds during the year.

The Trustee does not impose any ethica[, sociaI or environmental constraints upon the investment advisers.
Under the Trustee Act 2000, the Trustee may invest the foundation assets as if it was absolutely entitted to
them.
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THE MABS MARDULYN CHARITABLE FOUNDATION

TRUSTEE'S REPORT (CONTINUED)

FORTHE YEAR ENDED 5 APRIL 2025

Reserves PolicY

The Trustee has reviewed its reserves poticy. The Trustee has made provision for tiquid funds to cover the

anticipated grants and expenses in the coming year'

Principal Source of Funding

The three investment portfotios generate income and capitat gro-wt! from which the grants are met' The

investments are managed by Quitter Cheviot, Jul'ius Baer and SAGA S'A"

accounts.

Risk Policy

procedures, bY the Trustee.

The trustee's was approved by the Board of Directors

John Nicholas Cotton

Trustees

The corporate Trustee in office as at 5 Aprit 2025 is tisted on the LegaL and Administrative page of the report

and accounts. New Trustees must be appointeJ by a resotutlon of t[e Trustees and in setecting individuats as

Trustees, the Trustees r"ti-ni"" ."g"rd to tne stitts, knowtedge and experience needed for the effective

administration of the foundation. T-he Trustees musi make avaitabte to each new Trustee on his/her first

appointment a copy of tne foundation's deeds uni i .opy of the foundation's tatest report and statement of

The Trustee minimises investment risk through the use of three professional investment advisors and the

maintenance of three investment portfotios. cenlrat operating risk is minimised through the regutar review of

,:":HlidFu*i?"".
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THE MABS MARDULYN CHARITABLE FOUNDATION

STATEMENT OF TRUSTEE'S RESPONSIBILITIES

FOR THE YEAR ENDED 5 APRIL 2025

TheTrusteeisresponsibleforpreparingtheTrustee.sReport-andtheaccountsinaccordanc_ewithapplicabtetaw
and United Kingdom Accounting standards (u"ililild;; ceneratty lccepted Accounting Practice)'

The taw appticabte to charities in Engtand and wates requires-the trustees to prepare.acggynT foreach financial

vear which give a true "iJlii, 
ui"* or *re staiJoiuir*rr or the the foundation and of the incoming resources

lii'"'Jiliii"ion or i"iour.es of the the foundation for that year.

ln preparing these accounts, the trustee is required to:

-setectsuitabteaccountingpoticiesandthenapptythemconsistentty;

- observe the methods and principtes in the Charities SORP;

- make judgements and estimates that are reasonabte and prudent;

-statewhetherappticabteaccountingstandardshavebeenfotlowed,subjecttoanymaterialdepartures
clicLslo and exptained in the accounts; and

-preparetheaccountsonthegoingconcernbasisunlessitisinappropriatetopresumethatthedlaritywitl
continue in oPeration.

The Trustee is responsibte for keeping sufficient accounting records that disctose with reasonable accuracy at

any time the financiat position of the the f"r;;;iior ;fu eiaote lt to 
"n*i" 

that the accounts compty with the

Charities Act 2011, the charity (Accounts ."d il;;;;in"eui"tiont 2008 ;il ihe provisions of the trust deed' rt is

atso responsibte for safeguarding.the assets "li[; 
ih! fo-undation "Jn"ni" 

roi taking reasonabte *eps for the

;;;;ft; ;na oetection"of fraul and other irregutarities'
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THEMABSMARDULYNCHARITABLEFoUNDATIoN

INDEPENDENT AUDITOR'S REPORT

ToTHETRUSTEESoFTHEMABSMARDULYNCHARITABLEFoUNDATIoN

Opinion

ln our opinion, the financia[ statements:

-giveatrueandfairviewofthestateofthecharity'saffairsasat5Aprit2025andofitsincomingresources
u,ii'ippri."ilon of resources for the year then ended;

- have been property prepared in accordance with united Kingdom Generatty Accepted Accounting Practice;

and

-havebeenpreparedinaccordancewiththerequirementsofthecharitiesAct20ll.

Basis for oPinion

We conducted our audit in accordance with lnternational, Standards on Auditing (UK) (lSAs (UK)) and appticabte

[aw. our responsibititi;';";;ih;re standards"'a;;f;ir;; d"*riueo in ine iuaitor't responsibirities for the

audit of the financiat ;lr;;;;";;;".tion of #;;;;. w" it" ino"p"naeni of tne charitv in accordance with

the ethicat requiremenis that are relevant to oui'auoit of the finaniiat-statements in the uK, inctuding the

FRC's Ethicat, and we nuu" i"tntt"a our other 
"ir.,i*li"rponsibitities 

in accordance with these requirements'

we betieve that the audit evidence we have ontaineo is sufficient and appropriate to provide a basis for our

opinion.

Conclusions relating to going concern

lnauditingthefinancial.statements,wehaveconctudedthatthetrusteesuseofthegoingconcernbasisof
accounting in tne prepJiuiion-oi the financiat statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating toevents or

conditions that, individuatty or cottectivety, ;; ;;;ig;iiitunt oo'nt on the charity's abititv to continue as a

going concern ro,. u p"ioJ 6f at least t2 montlii rior *rr"n the financial, statements are authorised for issue'

our responsibitities and the responsibitities of the directors with respect to going concern are described in the

relevant sections of this rePort'

Other information

The other information comprises the information inctuded in the.annual report, inctuding the trustees' report'

other than the financiat statements uno ori'luiitoii-r"po.t thereon. The trustees are responsibte for the

other information coniilned within the annuat ffiit. oui opini,on.on the financiat statements does not cover

the other information and, except to the exieni;th;*ir" expticitty stated in our report, we do not express

iny form of assurance conctusion thereon'

ourresponsibitityistoreadtheotherinformationand,indoingso,'considerwhethertheotherinformationis
materiatty inconsisteni ;iil ih" financiat ""i".*ir'"i' 

oui r.nJ*t"ale obtained.in the. course of the audit' or

otherwise appears to i*,.t"ii"ity ,.nirrtut"o.'ri *" io"ntiry sucn mat?rrit inionsistencies or apparent materiat

misstatements, we are required to aetermine *nutn", inis giues-iis"-to u material misstatement in the

financiat statements themsetves. lf, based'on t'nu-*orf. we liave peiformed' we conctude that there is a

material misstatement of ini, other information, we are required to report that fact'

We have nothing to report in this regard'
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THE MABS MARDULYN CHARITABLE FOUNDATION

TNDEPENDENT AUDTTOR'S REPORT (CONTTNUED)

TO THE TRUSTEES OF THE MABS MARDULYN CHARITABLE FOUNDATION

Matters on which we are required to report by exception

ln the light of the knowledge and understanding of the charity and its environment obtained in the course of
the audit, we have not identified material misstatements in the trustees' report.

We have nothing to report in respect of the fottowing matters in relation to which the Charities (Accounts and
Reports) Regulations 2008 7 require us to report to you if, in our opinion:

- the information given in the trustees' report is inconsistent in any material respect with the financial
statements; or

- sufficient accounting records have not been kept; or

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

- we have not received a[[ the information and exptanations we require for our audit.

Responsibilities of trustees

As explained more fulty in the trustees' responsibilities statement on page 4, the trustees are responsibte for
the preparation of the financial statements and for being satisfied that they give a true and fair view, and for
such internal control as the trustees determine is necessary to enabte the preparation of financiaI statements
that are free from material misstatement, whether due to fraud or error.

ln preparing the financial statements, the trustees are responsibte for assessing the charity's abitity to
continue as a going concern, disclosing, as applicabte, matters retated to going concern and using the going
concern basis of accounting unless the trustees either intend to liquidate the charity or to cease operations, or
have no realistic atternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonabte 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 inctudes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with lSAs (UK) witt atways detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered materiaI if, individuatty or in the aggregate,
they coutd reasonably be expected to influence the economic decisions of users taken on the basis ofthese
financiaI statements.

We exercise professional judgement and maintain professional scepticism throughout the audit.

lrregularities, inctuding fraud, are instances of non-comptiance with taws and regutations. We design
procedures in line with our responsibilities, outlined above, to detect materiat misstatements in respect of
irregularities, including fraud. They included:

- obtaining an understanding of the Charities'activities and the laws and regutations which are central to their
activities, both through our knowtedge of the sector and discussions with management;

- reviewing the Charities' activities and any relevant correspondence for evidence of non-compliance;

- assessing the susceptibitity of the financial statements to material misstatement in the tight of the Charities'
control environment, which we assessed to be [ow;

- ensuring that the engagement team had the appropriate competence, capabitities and ski[[s to recognise
non-comptiance with applicabte laws and regutations, through appropriate training and briefings; and that they
remained atert to the possibitity of non-comptiance throughout the engagement.

-6-



THE MABS MARDULYN CHARITABLE FOUNDATION

TNDEPEN DENT AUDTTOR'S REPORT (CONTt NUED)

TO THE TRUSTEES OF THE MABS MARDULYN CHARITABLE FOUNDATION

Afurther description of our responsibitities for the audit of the financiat statements is located on the FinanciaI
Reporting Councit's website at: www.frc.ore.uk/auditorsresponsibitities.

This description forms part of our auditor's report.

Use of our report
This report is made sotety to the charity's trustees, as a body, in accordance with section 144 of the Charities
Act 201 1 and the regulations made under section 1 54 of that Act. Our audit work has been undertaken so that
we might state to the trustees those matters we are required to state to them in an auditor's report and for no
other purpose. To the futtest extent permitted by taw, we do not accept or assume responsibitity to anyone
other than the charity's trustees as a body, for our audit work, for this report, or for the opinions we have
formed.

Ftetcher & Partners
Chartered Accountants and Statutory Auditors
Crown Chambers
Bridge Street
Salisbury
sP1 zLZ

Ftetcher & Partners are eligibte to act as auditor in terms of section 1212 of the Companies Act 2006

Dated:
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THE MABS MARDULYN CHARITABLE FOUNDATION

STATEMENT OF FINANCIAL ACTIVITIES
INCLUDING INCOME AND EXPENDITURE ACCOUNT

FOR THE YEAR ENDED 5 APRIL 2025

Notes
lncome from:
lnvestments

Exoenditure on:
Raising funds

Charitabte activities 4

Total expenditure

Net gains/(tosses) on investments 7

Net movement in funds

Fund balances at 6 Aprit 2024

Fund balances at 5 April 2025

The statement of financial activities inctudes att gains and losses recognised in
the year.

A[[ income and expenditure derive from continuing activities.

2025 2024

2 271,313.33 209,198.62

3 (126,027.861 (119,692.841

(987,959.49l. (535,504.63)

(1,113,987.35) (655,197.47)

(437,289.39) 1,567,959.84

EE

(1,279,963.41)

14,548,649.13

1,121,960.99

13,426,699.14

13,268,695.72 14,549,649.13
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THE MABS MARDULYN CHARITABLE FOUNDATION

BALANCE SHEET

AS AT 5 APRIL 2025

Notes

11

10

E

19,017.04
657,341.63

676,358.67

(392,468.96)

2025

12,984,796.01

283,889.71

13,269,695.72

13,269,695.72

13,269,695.72

717.24
132,627.33

2024

14,468,805.74

79,943.39

14,549,649.13

14,549,649.13

14,548,649.13

E E t
Fixed assets
lnvestments

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due within
one year

Net current assets

Total assets less current liabilities

Unrestricted funds

The approved by the Truste", on ..J FnLnrr,r' 1oa bJ

9

133,344.57

(53,501 . 1 8)

John Nichotas Cotton (Director lvlMCF Trustee Limited)

Emity Jean Mary Van Lier (Director lvlMCF Trustee Limited)
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THE MABS MARDULYN CHARITABLE FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 5 APRIL 2025

1 Accounting policies

1.1 Accounting convention

The financiat statements 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 these accounts. The financiat
statements have been prepared in accordance with the Statement of Recommended Practice: Accounting
and Reporting by Charities preparing their accounts in accordance with the Financial Reporting Standard
applicabte in the UK and Repubtic of lreland (FRS 102) as amended for accounting periods commencing from
1 January 2019 and the Financial Reporting Standard appticabte in the United Kingdom and Repubtic of
lreland (FRS 102) and the Charities Act 2011.

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

The trustee considers that there are no material uncertainties about the foundation's abitity to continue as
a going concern. The most significant areas of adjustment and key assumptions that affect items in the
accounts relate to the vatuation of investments at the year end, and the retated catculation of realised and
unrealised gains in these accounts.

1,2 Fund Accounting
Unrestricted funds are available for use at the discretion of the trustee in furtherance of its charitabte
objectives unless the funds have been designated for other purposes.

1.3 lncome
Al[ income is recognised once the foundation has entittement to the income, it is probabte that the income
witt be received and the amount of income receivable can be measured reliabty.

lnterest on funds held on deposit is inctuded when receivabte and the amount can be measured retiably by
the foundation; this is normalty upon notification of the interest paid or payable by the bank. Dividends
are recognised once the dividend has been dectared and notification has been received of the dividend due.
This is normatly upon notification by our investment advisor of the dividend yietd of the investment
portfotio.

Cash donations are recognised on receipt. Other donations are recognised once the the foundation has been
notified of the donation, untess performance conditions require deferraL of the amount. lncome tax
recoverabte in relation to donations received under Gift Aid or deeds of covenant is recognised at the time
of the donation.

Legacies are recognised on receipt or otherwise if the foundation has been notified of an impending
distribution, the amount is known, and receipt is expected. lf the amount is not known, the tegacy is
treated as a contingent asset.

1.4 Expenditure
Expenditure is accounted for on an accruals basis.

(i) Charitabte activities

Grants payabte are recognised as expenditure when a commitment has been made and there are no
conditions to be met retating to the grant which remain under the controt of the foundation. Charitabte
activities inctude all expenditure associated with grantmaking and include governance costs.

-10-



THE MABS MARDULYN CHARITABLE FOUNDATION

NOTES TO THE F|NANC|AL STATEMENTS (CONTTNUED)

FOR THE YEAR ENDED 5 APRIL 2025

1 Accounting policies (continued)

(ii) Support costs

Support costs consist entirety of the governance costs which comprise the audit, tegal advice and
compliance with constitutional and statutory requirements.

(iii) Cost of raising funds

This expenditure is in respect of investment advisory fees charged during the year by the foundatbn's
investment advisors.

1.5 lnvestments
Fixed asset investments are initiatty measured at transaction price excluding transaction costs, and are
subsequently measured at fair value at each reporting date. Changes in fair value are recognised in net
income/(expenditure) for the year. Transaction costs are expensed as incurred.

1.6 Debtors
Debtors are measured at the amounts the foundation anticipates it witt receive from a debt or the amount
it has paid in advance for goods or services.

1.7 Cash at bank and in hand
Cash at bank and in hand includes cash and cash on deposit.

1.8 Creditors
Creditors are recognised at the amounts the foundation anticipates it witt pay to settle a debt.

2 lnvestments

2025 2024

E

lncome from listed investments
lnterest receivabte
Accrued income

E

245,984.58
6,311.71

19,017.04

203,629.47
4,851.91

717.24

271,313.33 209,198.62

3 Raising funds

2025 2024

126,027.86 119,692.84

126,027.86 119,692.94

EE

lnvestment manaqement
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THE MABS MARDULYN CHARITABLE FOUNDATION

NOTES TO THE F|NANC|AL STATEMENTS (CONTTNUED)

FOR THE YEAR ENDED 5 APRIL 2025

4 Charitable activities

Grant funding of activities (see note 5)
Share of governance costs (see note 6)

5 Grants payable

Grants to institutions:

UK youth - disabitityi poverty
UK youth - education
UK etderty - disabitity/poverty
Hong Kong youth - disabitity/poverty
Hong Kong youth - education
Hong Kong elderty - disabitity/poverty

Total grants to institutions:

Grants to individuats:
Hong Kong youth - education

6 Support costs

Audit fee
Trustee Expenses
Legal fees
Sundry disbursements
Bank charges
Legal fees re Trust Company

2025

91 5,228.88
72,730.61

2025

631,000.00
1 39,500.00
1 70,500.00
176,566.79
27,055.15

1 88,803.90

2024

473,355.91
62,148.92

2024

1 56,000.00
68,000.00
67,500.00
85,836.75
12,076.42
83,942.64

2,640.00
8,270.69

50,436.00
408.00

27.03
367.00

62,148.72

E E

987,959.49 535,504.63

gE

E

860,070.02 473,355.9,|

55, 1 58.96

915,229.98 473,355.91

2024
E

2025

72,730.61

6,000.00
7,716.22

58,225.90
354.00

46.49

388.00

There were no employees in either year.
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THE MABS MARDULYN CHARITABLE FOUNDATION

NOTES TO THE FTNANCTAL STATEMENTS (CONTTNUED)

FOR THE YEAR ENDED 5 APRIL 2025

7 Unrealised and realised gains/(losses)

Realised gains on sales of investments
Revaluation of investments

Net gains/(tosses) on investments

Debtors

Amounts falling due within one year:

Other debtors

10 Creditors: amounts falling due within one year

Grants payable

Other creditors

2025
E

90,567.70
(527,857.09)

2024

419,417.69
1,148,542.15

E

(437,289.39) 1,567,959.84

8 Trustees

Dunng2024/25 one of the Corporate Trustee directors was reimbursed for the cost of a Zoom subscription
to facilitate the hotding of directors' meetings by video conference and three of the Corporate Trustee
directors were reimbursed for expenses incurred for travelting and subsistence in retation to attendance at
the annual directors' meetings and meetings with contacts for charities supported by the Foundation.

9
2025 2024

E

19,017.04 717.24

202s 2024

E

eE

350,000.00
42,468.96

30,000.00
23,501.1 8
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THE MABS MARDULYN CHARITABLE FOUNDATION

NOTES TO THE F|NANCIAL STATEMENTS (CONTTNUED)

FOR THE YEAR ENDED 5 APRIL 2025

11 Fixed Asset Investments

Equities Bonds Other Cash Ef
Market vatue at 5 April 2024
Acquisitions in year
Disposats in year at carrying value
Unrealised gains/(tosses) on revatuation
lncrease/ (decrease) in investment cash

Market vatue at 5 Aprit 2025

Listed on recognised stock exchanges
Cash

Historical cost at 5 April 2025

265,034.86

(65,995.45)

8,309,193.94 3,664,029.90 912,533.96 199,039.41

10,469,610.72
1,398,736.35

(3,031,472.24\
(527,680.991

Equities

5,248,526.39

3,273,911.60
1,542,356.13

(1,133,217.99)
(18,921.05)

460,348.56
421,813.02
(88,372.57)
18,744.95

2025

14,469,905.74
3,362,905.50

(4,253,062.69)
(577,857.O9)
(65,995.451

12,984,796.01

2024

13,297,503.92
1,932,392.95

(2,458,365.95)
1,469,247 .05

228,027.97

14,469,905.74

Bonds Other

3,582,527.95 993,546.94

17,785,756.60
199,039.41

12,984,796.01

9,724,60',1.29

LE

14,203,770.99
265,034.96

14,468,805.74

9,347,074.69

-14-



THE,l,lABS MARDULYN CHARTTABLE FOUNDATTON

NOTES TO THE F|NANC|AL STATEMENTS (CONTTNUED)

FOR THE YEAR ENDED 5 APRIL 2025

12 Corporate Trustee

The corporate trustee, MMCF Trustee Limited, is the sole trustee of rhe Mabs Mardutyn charitabteFoundation.

The directors of A4MCF Trustee Limited throughout the year were:

Hung Cheng (retired 3t.1Z2OZ4)
Simon Jeremy Macomber Churn
John Nicholas Cotton
Diana Lesley Scott
Marion Kay Macomber Ketty
Emity Jean Mary Van Lier
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1140648
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Crown Chambers
Bridge Street
Salisbury
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Wilsons Solicitors LLP
Alexandra House
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Salisbury
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London
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13 rue Ceard
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THE MABS MARDULYN CHARITABLE FOUNDATION

TRUSTEE'S REPORT ,
FOR THE YEAR ENDED 5 APRIL 2024

The Trustee presents its report and accounts for the year ended 5 April 2024.

Background and Scope

The foundation was created by a deed dated 16 July 2006 as a trust exclusively for charitable purposes. The
foundation was registered with the Charity Commission on 2 March 2011.

The foundation was created by Mrs Mabel Bronwyn Mardulyn who died on 10 March 2008. She bequeathed
funds to the foundation in her UK and Hong Kong wills. Sums were received by the foundation in instalments
between 2013 and 2015 and were invested in three investment portfolios.

Aims & Objectives

The original trust deed has been amended on a number of occasions .
.

Following a Deed of Amendment executed with the consent of the Charity Commission on 10 May 2023, the
objects of the foundation were altered and from 10 May 2023 onwards the Trustee holds the capital and
income of the foundation upon trust to apply the income, and all such parts of the capital, as the Trustee may
in its discretion think fit, for:

1 . the relief of poverty
2. the advancement of education; and
3. the relief of those who are inneed by reason of disability, ta

particularly but not exclusively for the benefit of people under the age of 25 or over the age of 65 years who
are resident (or ordinarily resident) in the United Kingdom of Great Britain and Northern Ireland or the Hong
Kong Special Administrative Region of the People's Republic of China.

Public Benefit

The Trustee confirms that it has complied with the duty in Section 17 of the Charities Act 2011 to have regard
to the public benefit guidance published by the Charity Commission.

Record Keeping

The foundation's records are kept at Wilsons Solicitors. Most are kept in both paper copies and electronically,
making use of Wilsons Solicitors' computer systems which are properly backed up.

Achievements and performance

The foundation was able to award grants totalling £473,355.81 being an increase of £7,355.81 compared with
the previous year. The Trustee's objectives in relation to its grant-making activity for the year were:-

(a) To provide grants in accordance with the aims and objectives of the foundation, in order to relieve
poverty, advance education and provide relief to those in need by reason of disability to qualifying
beneficiaries; and
(b) To provide such grants in both the United Kingdom and Hong Kong.

The Trustee feels that it achieved these objectives.

Profit on the foundation's investments was £1,567,959.84 including foreign currency adjustments. The income
from the investments for the year was £209,198.62. It should be noted that the portfolio with SAGA S.A.
provides a return entirely through capital growth and no income is produced.

The total increase in funds after investment gains and losses was £1,121,960.99 (2023: a decrease of
£960,207.68).

As at 5 April 2024 the unrestricted net assets of the charity were £14,548,649.13 (2023: £13,426,688.24).

-1-
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THE MABS MARDULYN CHARITABLE FOUNDATION
/

TRUSTEE'S REPORT (CONTINUED),
FOR THE YEAR ENDED 5 APRIL 2024

The Trustee's policy relating to the award of grants is in most cases to make the grant to an institution with
those institutions applying the funds to individuals according to need and merit.

The foundation does not engage in fundraising. The major factor outside the Trustee's control that has an
impact on the foundation's objectives is the performance of the investments.

Future Plans

The Trustee plans to continue its policy of providing grants and bursaries both in the United Kingdom and Hong
Kong, including the funding of some capital projects.

Financial review

For the purposes of comparison with previous and future years and in order to provide a true picture of the
financial position of the Foundation at the accounting date, charitable grants due to be paid out after the year
end for agreed projects have been included in the statements for this period.

J

The establishment of a permanent endowment in the year to 5 April 2015 resulted in a grant, overall, of
£565,000 in that year. The Trustee will consider similar projects in the future, but these are unlikely to be
funded on an annual basis. The likely level of grants may therefore vary significantly from year to year.

Investment Policy

The Trustee has delegated its investment management function to three investment advisors. Two of the
investment management accounts were set up by 5 April 2015 and the third was set up shortly thereafter. The
Trustee allocated approximately a one third share of the available funds to each investment advisor so as to
allow them to spread risk and to review comparative performances.

The Trustee has assessed the major risks to which the foundation is exposed, and is satisfied that systems are
in place to mitigate exposure to the major risks.

The Trustee has set a policy that the capital should be invested so as to maximise the total return (capital
growth plus income) with a medium level of risk.

The Trustee was satisfied with the performance of the invested funds during the year.

The Trustee does not impose any ethical, social or environmental constraints upon the investment advisers.
Under the Trustee Act 2000, the Trustee may invest the foundation assets as if it was absolutely entitled to
them.

Reserves Policy

The Trustee has reviewed its reserves policy. The Trustee has made provision for liquid funds to cover the
anticipated grants and expenses in the coming year.

Principal Source of Funding

The three investment portfolios generate income and capital growth from which the grants are met. The
investments are managed by Quilter Cheviot, Julius Baer and SAGA S.A..

-2-
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Trustees

The Corporate Trustee in office as at 5 April 2024 is listed on the Legal and Administrative page of the report
and accounts. New Trustees must be appointed by a resolution of the Trustees and in selecting individuals as
Trustees, the Trustees must have regard to the skills, knowledge and experience needed for the effective
administration of the foundation. The Trustees must make available to each new Trustee on his/her first
appointment a copy of the foundation's deeds and a copy of the foundation's latest report and statement of
accounts.

Risk Policy

The Trustee minimises investment risk through the use of three professional investment advisors and the
maintenance of three investment portfolios. General operating risk is minimised through the regular review of
procedures, by the Trustee.

~e;cet:p:roved by the Board of Directors.

........... ,.,, ,, ...
John Nicholas Cotton
Director MMCF lilstee Limited

v1/3601Dated:~ .

-3-
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THE MABS MARDULYN CHARITABLE FOUNDATION

STATEMENT OF TRUSTEE'S RESPONSIBILITIESr
FOR THE YEAR ENDED 5 APRIL 2024

The Trustee is responsible for preparing the Trustee's Report and the accounts in accordance with applicable law
and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

The law applicable to charities in England and Wales requires the trustees to prepare accounts for each financial
year which give a true and fair view of the state of affairs of the the foundation and of the incoming resources
and application of resources of the the foundation for that year.

In preparing these accounts, the trustee is 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 accounting standards have been followed, subject to any material departures
disclosed and explained in the accounts; and

- prepare the accounts on the going concern basis unless it is inappropriate to presume that the charity will
continue in operation.

The Trustee is responsible for keeping sufficient accounting records that disclose with reasonable accuracy at
any time the financial position of the the foundation and enable it to ensure that the accounts comply with the
Charities Act 2011, the Charity (Accounts and Reports) Regulations 2008 and the provisions of the trust deed. It is
also responsible for safeguarding the assets of the the foundation and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

- 4-
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THE MABS MARDULYN CHARITABLE FOUNDATION

INDEPENDENT EXAMINER'S REPORT
TO THE TRUSTEES OF THE MABS MARDULYN CHARITABLE FOUNDATION

I report on the accounts of the foundation for the year ended 5 April 2024, which are set out on pages 6 to 13.

Respective responsibilities of trustees and examiner
The foundation's trustee is responsible for the preparation of the accounts. The foundation's trustee considers
that an audit is not required for this year under section 144(2) of the Charities Act 2011 (the 2011 Act) and
that an independent examination is needed.

It is my responsibility to:
(i) examine the accounts under section 145 of the 2011 Act;
(ii) to follow the procedures laid down in the general Directions given by the Charity Commission under

section 145(5)(b) of the 2011 Act; and
(iii) to state whether particular matters have come to my attention.

Basis of independent examiner's report
My examination was carried out in accordance with the general Directions given by the Charity Commission. An
examination includes a review of the accounting records kept by the foundation and a comparison of the
accounts presented with those records. It also includes consideration of any unusual items or disclosures in the
accounts, and seeking explanations from you as trustee concerning any such matters. The procedures
undertaken do not provide all the evidence that would be required in an audit and consequently no opinion is
given as to whether the accounts present a 'true and fair view' and the report is limited to those matters set
out in the next statement.

Independent examiner's statement
Your attention is drawn to the fact that the charity has prepared accounts in accordance with Accounting and
reporting by Charities preparing their accounts in accordance with the Financial Reporting Standard applicable
in the UK and Republic of Ireland (FRS 102) in preference to the Accounting and Reporting by Charities:
Statement of Recommended Practice issued on 1 April 2005 which is referred to in the extant regulations but
has now been withdrawn.

I understand that this has been done in order for the accounts to provide a true and fair view in accordance
with Generally Accepted Accounting Practice effective for reporting periods beginning on or after 1 January
2019.

In connection with my examination, no other matter except that referred to in the previous paragraph has
come to my attention:
(a) which gives me reasonable cause to believe that in any material respect the requirements:

(i) to keep accounting records in accordance with section 130 of the 2011 Act; and
(ii) to prepare accounts which accord with the accounting records and comply with the accounting

requirements of the 2011 Act;
have not been met or

(b) to which, in my opinion, attention should be drawn in order to enable a proper understanding of the
accounts to be reached. I

kJames Fletcher FCA 'lo--

Fletcher ft Partners
Crown Chambers
Bridge Street
Salisbury
SP1 2LZ

Dated: ..24....gs... o2

-5-
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THE MABS MARDULYN CHARITABLE FOUNDATION

STATEMENT OF FINANCIAL ACTIVITIES
INCLUDING INCOME AND EXPENDITURE ACCOUNT
FOR THE YEAR ENDED 5 APRIL 2024

2024 2023
Notes £ £

Income from:
Investments 2 209,198.62 210,511.19

Expenditure on:
Raising funds 3 (119,692.84) (116,006.13)

Charitable activities 4 (535,504.63) (510,586.43)

Total expenditure (655,197.47) (626,592.56)

Net gains/ (losses) on investments 7 1,567,959.84 (544,126.31)

Net movement in funds 1,121,960.99 (960,207.68)

Fund balances at 6 April 2023
ta

13,426,688.14 14,386,895.92

Fund balances at 5 April 2024 14,548,649.13 13,426,688.24

The statement of financial activities includes all gains and losses recognised in
the year.

All income and expenditure derive from continuing activities.

-6-
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BALANCE SHEET
AS AT 5 APRIL 2024 °

2024 2023
Notes £ £ £ £

Fixed assets
Investments 11 14,468,805.74 13,297,503.82

Current assets
Debtors 9 717.24 554.47
Cash at bank and in hand 132,627.33 214,559.29

133,344.57 215,113.76
Creditors: amounts falling due within 10
one year (53,501.18) (85,929.44)

Net current assets 79,843.39 129,184.32

Total assets less current liabilities 14,548,649.13 13,426,688.14

Unrestricted funds 14,548,649.13 13,426,688.24

14,548,649.13 13,426,688.24

The accountapproved by the Trustees on :);._'CJ_ __-;fg_è',_({~ ~O~

~=,..... :..... John Nicholas Cotton (Director M.MCF Trustee Limited)

Emily Jean Mary Van Lier (Director MMCF Trustee Limited)

-7-
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1 Accounting policies

1. 1 Accounting convention

The financial statements 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 these accounts. The financial
statements have been prepared in accordance with the Statement of Recommended Practice: Accounting
and Reporting by Charities preparing their accounts in accordance with the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) as amended for accounting periods commencing from
1 January 2019 and the Financial Reporting Standard applicable in the United Kingdom and Republic of
Ireland (FRS 102) and the Charities Act 2011.

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

The trustee considers that there are no material uncertainties about the foundation's ability to continue as
a going concern. The most significant areas of adjustment and key assumptions that affect items in the
accounts relate to the valuation of investments at the year end, and the related calculation of realised and
unrealised gains in these accounts.

1.2 Fund Accounting
Unrestricted funds are available for use at the discretion of the trustee in furtherance of its charitable
objectives unless the funds have been designated for other purposes.

1.3 Income
All income is recognised once the foundation has entitlement to the income, it is probable that the income
will be received and the amount of income receivable can be measured reliably.

Interest on funds held on deposit is included when receivable and the amount can be measured reliably by
the foundation; this is normally upon notification of the interest paid or payable by the bank. Dividends
are recognised once the dividend has been declared and notification has been received of the dividend due.
This is normally upon notification by our investment advisor of the dividend yield of the investment
portfolio.

Cash donations are recognised on receipt. Other donations are recognised once the the foundation has been
notified of the donation, unless performance conditions require deferral of the amount. Income tax
recoverable in relation to donations received under Gift Aid or deeds of covenant is recognised at the time
of the donation.

Legacies are recognised on receipt or otherwise if the foundation has been notified of an impending
distribution, the amount is known, and receipt is expected. If the amount is not known, the legacy is
treated as a contingent asset.

1.4 Expenditure
Expenditure is accounted for on an accruals basis.

(i) Charitable activities

Grants payable are recognised as expenditure when a commitment has been made and there are no
conditions to be met relating to the grant which remain under the control of the foundation. Charitable
activities include all expenditure associated with grantmaking and include governance costs.

-8-
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 5 APRIL 2024

1 Accounting policies (Continued)

(ii) Support costs

Support costs consist entirely of the governance costs which comprise the audit, legal advice and
compliance with constitutional and statutory requirements.

(iii) Cost of raising funds

This expenditure is in respect of investment advisory fees charged during the year by the foundation's
investment advisors.

1.5 Investments
Fixed asset investments are initially measured at transaction price excluding transaction costs, and are
subsequently measured at fair value at each reporting date. Changes in fair value are recognised in net
income/(expenditure) for the year. Transaction costs are expensed as incurred.

1.6 Debtors
Debtors are measured at the amounts the foundation anticipates it will receive from a debt or the amount
it has paid in advance for goods or services.

1. 7 Cash at bank and in hand
Cash at bank and in hand includes cash and cash on deposit.

1.8 Creditors
Creditors are recognised at the amounts the foundation anticipates it will pay to settle a debt.

2 Investments

2024 2023

£ £

Income from listed investments 203,629.47 208,298.64
Interest receivable 4,851.91 1,658.08
Accrued income 717.24 554.47

209,198.62 210,511.19

3 Raising funds

2024 2023

£ £

Investment management 119,692.84 116,006.13

119,692.84 116,006.13

-9-
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I NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)t
FOR THE YEAR ENDED 5 APRIL 2024

I
4 Charitable activities

I 2024 2023
£ £

I Grant funding of activities (see note 5) 473,355.81 466,000.00
Share of governance costs (see note 6) 62,148.82 44,586.43

I 535,504.63 510,586.43

I 5 Grants payable

I 2024 2023
£ £

I Grants to institutions: 473,355.81 466,000.00

!a

I 6 Support costs
2024 2023

I £ £

I Independent Examinations fees 2,640.00 2,880.00
Trustee Expenses 8,270.69 7,379.43
Legal fees 50,436.00 33,597.00

I Sundry disbursements 408.00 312.00
Bank charges 27.13 51.00
Legal fees re Trust Company 367.00 367.00

I 62,148.82 44,586.43

I There were no employees in either year.

I 7 Unrealised and realised gains/(losses) 2024 2023
£ £

I Realised gains on sales of investments 419,417.69 198,728.34
Revaluation of investments 1,148,542.15 (742,854.65)

I Net gains/ (losses) on investments 1,567,959.84 (544,126.31)

I
i - 10-
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8 Trustees

During 2023/24 one of the Corporate Trustee directors was reimbursed for the cost of a Zoom subscription
to facilitate the holding of directors' meetings by video conference and three of the Corporate Trustee
directors were reimbursed for expenses incurred for travelling and subsistence in relation to attendance at
the annual directors' meetings and meetings with contacts for charities supported by the Foundation.

-11-

9 Debtors
2024 2023

Amounts falling due within one year: £ £

Other debtors 717.24 554.47

10 Creditors: amounts falling due within one year
2024 2023

£ £

Other creditors 53,501.18 85,929.44
ta
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THE MABS MARDULYN CHARITABLE FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED),
FOR THE YEAR ENDED 5 APRIL 2024

12 Corporate Trustee

The corporate trustee, MMCF Trustee Limited, is the sole trustee of The Mabs Mardulyn Charitable
Foundation.

The directors of MMCF Trustee Limited throughout the year were:

Hung Cheng
Simon Jeremy Macomber Churn
John Nicholas Cotton
Diana Lesley Scott
Marion Kay Macomber Kelly
Emily Jean Mary Van Lier

- 13-
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THE MABS MARDULYN CHARITABLE FOUNDATION

TRUSTEE'S REPORT

FOR THE YEAR ENDED 5 APRIL 2023

The Trustee presents its report and accounts for the year ended 5 April 2023.

Background and Scope

The foundation was created by a deed dated 16 July 2006 as a trust exclusively for charitable purposes. The
foundation was registered with the Charity Commission on 2 March 2011.

The foundation was created by Mrs Mabel Bronwyn Mardulyn who died on 10 March 2008. She bequeathed
funds to the foundation in her UK and Hong Kong wills. Sums were received by the foundation in instalments
between 2013 and 2015 and were invested in three investment portfolios.

Aims & Objectives

The Trustee shall hold the capital and income of the foundation upon trust to apply the income, and all such
parts of the capital, as the Trustee may in its discretion think fit, for the assistance of the beneficiaries in
furtherance of the objects. The objects shall be:

1. The relief of poverty;
2. The advancement of education; and
3. The relief of those who are in need by reason of disability.

The following words shall have the following meanings:
A. Beneficiaries shall mean young persons or elderly persons in need of financial assistance and who are:

i permanent residents of the United Kingdom of Great Britain and Northern Ireland or who are holders of
United Kingdom of Great Britain and Northern Ireland passports; or

ii who are permanent residents of the Hong Kong Special Administrative Region, Peoples Republic of China
or who hold passports issued by the Hong Kong Special Administrative Region, Peoples Republic of China

B. Young persons shall mean persons under the age of 25 years of age
C. Elderly persons shall mean persons over the age of 65 years of age

Following a Deed of Amendment executed with the consent of the Charity Commission on 10 May 2023, the
objects of the foundation were altered and from 10 May 2023 onwards the Trustee holds the capital and
income of the foundation upon trust to apply the income, and all such parts of the capital, as the Trustee may
in its discretion think fit, for:

1. the relief of poverty
2. the advancement of education; and
3. the relief of those who are in need by reason of disability,

particularly but not exclusively for the benefit of people under the age of 25 or over the age of 65 years who
are resident (or ordinarily resident) in the United Kingdom of Great Britain and Northern Ireland or the Hong
Kong Special Administrative Region of the People's Republic of China.

Public Benefit

The Trustee confirms that it has complied with the duty in Section 17 of the Charities Act 2011 to have regard
to the public benefit guidance published by the Charity Commission.

Record Keeping

The foundation's records are kept at Wilsons Solicitors. Most are kept in both paper copies and electronically,
making use of Wilsons Solicitors' computer systems which are properly backed up.

-1-
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THE MABS MARDULYN CHARITABLE FOUNDATION

TRUSTEE'S REPORT (CONTINUED)

FOR THE YEAR ENDED 5 APRIL 2023

Achievements and performance

The foundation was able to award grants totalling £466,000 being an increase of £27,453.77 compared with
the previous year. The Trustee's objectives in relation to its grant-making activity for the year were:-

(a) To provide grants in accordance with the aims and objectives of the foundation, in order to relieve
poverty, advance education and provide relief to those in need by reason of disability to qualifying
beneficiaries; and
(b) To provide such grants in both the United Kingdom and Hong Kong.

The Trustee feels that it achieved these objectives.

Losses on the foundation's investments were £544,126.31 including foreign currency adjustments. The income
from the investments for the year was £210,511.19.

The total decrease in funds after investment gains and losses was £960,207.68 (2022: an increase of
£308,646.18).

As at 5 April 2023 the unrestricted net assets of the charity were £13,426,688.24 (2022: £14,386,895.92).

The Trustee's policy relating to the award of grants is in most cases to make the grant to an institution with
those institutions applying the funds to individuals according to need and merit.

The foundation does not engage in fundraising. The major factor outside the Trustee's control that has an
impact on the foundation's objectives is the performance of the investments.

Future Plans

The Trustee plans to continue its policy of providing grants and bursaries both in the United Kingdom and Hong
Kong.

Financial review

For the purposes of comparison with previous and future years and in order to provide a true picture of the
financial position of the Foundation at the accounting date, charitable grants due to be paid out after the year
end for agreed projects have been included in the statements for this period.

The establishment of a permanent endowment in the year to 5 April 2015 resulted in a grant, overall, of
£565,000 in that year. The Trustee will consider similar projects in the future, but these are unlikely to be
funded on an annual basis. The likely level of grants may therefore vary significantly from year to year.

Investment Policy

The Trustee has delegated its investment management function to three investment advisors. Two of the
investment management accounts were set up by 5 April 2015 and the third was set up shortly thereafter. The
Trustee allocated approximately a one third share of the available funds to each investment advisor so as to
allow them to spread risk and to review comparative performances.

The Trustee has assessed the major risks to which the foundation is exposed, and is satisfied that systems are
in place to mitigate exposure to the major risks .

-2-
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THE MABS MARDULYN CHARITABLE FOUNDATION

TRUSTEE'S REPORT (CONTINUED)

FOR THE YEAR ENDED 5 APRIL 2023

The Trustee has set a policy that the capital should be invested so as to maximise the total return (capital
growth plus income) with a medium level of risk.

The Trustee was satisfied with the performance of the invested funds during the year.

The Trustee does not impose any ethical, social or environmental constraints upon the investment advisers.
Under the Trustee Act 2000, the Trustee may invest the foundation assets as if it was absolutely entitled to
them.

Reserves Policy

The Trustee has reviewed its reserves policy. The Trustee has made provision for liquid funds to cover the
anticipated grants and expenses in the coming year.

Principal Source of Funding

The three investment portfolios generate income and capital growth from which the grants are met. The
investments are managed by Quilter Cheviot, Julius Baer and SAGA S.A..

Trustees

The Corporate Trustee in office as at 5 April 2023 is listed on the Legal and Administrative page of the report
and accounts. New Trustees must be appointed by a resolution of the Trustees and in selecting individuals as
Trustees, the Trustees must have regard to the skills, knowledge and experience needed for the effective
administration of the foundation. The Trustees must make available to each new Trustee on his/her first
appointment a copy of the foundation's deeds and a copy of the foundation's latest report and statement of
accounts.

Risk Policy

The Trustee minimises investment risk through the use of three professional investment advisors and the
maintenance of three investment portfolios. General operating risk is minimised through the regular review of
procedures, by the Trustee.

The trnstee's r~rt was approved by the Board of mrectors.

1L.. '-.. . . . . . .~ ' . . '
John Nicholas Cotton
Director MMCF Trustee Limited

o«ea...7.Dece.e 202
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THE MABS MARDULYN CHARITABLE FOUNDATION

STATEMENT OF TRUSTEE'S RESPONSIBILITIES

FOR THE YEAR ENDED 5 APRIL 2023

The Trustee is responsible for preparing the Trustee's Report and the accounts in accordance with applicable law
and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

The law applicable to charities in England and Wales requires the trustees to prepare accounts for each financial
year which give a true and fair view of the state of affairs of the the foundation and of the incoming resources
and application of resources of the the foundation for that year.

In preparing these accounts, the trustee is 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 accounting standards have been followed, subject to any material departures
disclosed and explained in the accounts; and

- prepare the accounts on the going concern basis unless it is inappropriate to presume that the charity will
continue in operation.

The Trustee is responsible for keeping sufficient accounting records that disclose with reasonable accuracy at
any time the financial position of the the foundation and enable it to ensure that the accounts comply with the
Charities Act 2011, the Charity (Accounts and Reports) Regulations 2008 and the provisions of the trust deed. It is
also responsible for safeguarding the assets of the the foundation and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

- 4-
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THE MABS MARDULYN CHARITABLE FOUNDATION

INDEPENDENT EXAMINER'S REPORT

TO THE TRUSTEES OF THE MABS MARDULYN CHARITABLE FOUNDATION

I report on the accounts of the foundation for the year ended 5 April 2023, which are set out on pages 6 to 13.

Respective responsibilities of trustees and examiner
The foundation's trustee is responsible for the preparation of the accounts. The foundation's trustee considers
that an audit is not required for this year under section 144(2) of the Charities Act 2011 (the 2011 Act) and
that an independent examination is needed.

It is my responsibility to:
(i) examine the accounts under section 145 of the 2011 Act;
(ii) to follow the procedures laid down in the general Directions given by the Charity Commission under

section 145(5)(b) of the 2011 Act; and
(iii) to state whether particular matters have come to my attention.

Basis of independent examiner's report
My examination was carried out in accordance with the general Directions given by the Charity Commission. An
examination includes a review of the accounting records kept by the foundation and a comparison of the
accounts presented with those records. It also includes consideration of any unusual items or disclosures in the
accounts, and seeking explanations from you as trustee concerning any such matters. The procedures
undertaken do not provide all the evidence that would be required in an audit and consequently no opinion is
given as to whether the accounts present a 'true and fair view' and the report is limited to those matters set
out in the next statement.

Independent examiner's statement
Your attention is drawn to the fact that the charity has prepared accounts in accordance with Accounting and
reporting by Charities preparing their accounts in accordance with the Financial Reporting Standard applicable
in the UK and Republic of Ireland (FRS 102) in preference to the Accounting and Reporting by Charities:
Statement of Recommended Practice issued on 1 April 2005 which is referred to in the extant regulations but
has now been withdrawn.

I understand that this has been done in order for the accounts to provide a true and fair view in accordance
with Generally Accepted Accounting Practice effective for reporting periods beginning on or after 1 January
2019.

In connection with my examination, no other matter except that referred to in the previous paragraph has
come to my attention:
(a) which gives me reasonable cause to believe that in any material respect the requirements:

(i) to keep accounting records in accordance with section 130 of the 2011 Act; and
(ii) to prepare accounts which accord with the accounting records and comply with the accounting

requirements of the 2011 Act;
have not been met or

(b) to which, in my opinion, attention should be drawn in order to enable a proper understanding of the
accounts to be reached.

Ta- Y.
Fletcher & Partners
Crown Chambers
Bridge Street
Salisbury
SP1 2LZ

patea. ..2g_._}> lo 3
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THE MABS MARDULYN CHARITABLE FOUNDATION

STATEMENT OF FINANCIAL ACTIVITIES
INCLUDING INCOME AND EXPENDITURE ACCOUNT

FOR THE YEAR ENDED 5 APRIL 2023

2023 2022
Notes £ £

Income from:
Investments 2 210,511.19 166,192.43

Expenditure on:
Raising funds 3 (116,006.13) (133,551.27)

Charitable activities 4 (510,586.43) (486,563.12)

Total expenditure (626,592.56) (620,114.39)

Net gains/ (losses) on investments 7 (544,126.31) 762,568.14

Net movement in funds (960,207.68) 308,646.18

Fund balances at 6 April 2022 14,386,895.92 14,078,249.74

Fund balances at 5 Apri I 2023 13,426,688.24 14,386,895.92

The statement of financial activities includes all gains and losses recognised in
the year.

All income and expenditure derive from continuing activities .

-6-



THE MABS MARDULYN CHARITABLE FOUNDATION

BALANCE SHEET

AS AT 5 APRIL 2023

Fixed assets
Investments

Current assets
Debtors
Cash at bank and in hand

Net current assets

Total assets less current liabilities

Unrestricted funds

Notes

11

9

2023 2022
£ £ £ £

13,297,503.82 14,289,012.66

554.47 1,254.85
214,559.29 125,968.55

215,113.76 127,223.40

(85,929.44) (29,340.14)

129,184.32 97,883.26

13,426,688.14 14,386,895.92

13,426,688.24 14,386,895.92

13,426,688.24 14,386,895.92

Creditors: amounts falling due within 1 O
one year

d

J

T~trmved by the Trustees on •••7...P.f(~u.:,_b-l,v ;(O ;lJ

....................~....,.... John Nicholas Cotton (Director MM.CF Trustee Limited)-
••• -~- -~ Hung Cheng ¡mcecto, MMCF Trustee um;ted)

-7-



THE MABS MARDULYN CHARITABLE FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 5 APRIL 2023

1 Accounting policies

1. 1 Accounting convention

The financial statements 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 these accounts. The financial
statements have been prepared in accordance with the Statement of Recommended Practice: Accounting
and Reporting by Charities preparing their accounts in accordance with the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) as amended for accounting periods commencing from
1 January 2019 and the Financial Reporting Standard applicable in the United Kingdom and Republic of
Ireland (FRS 102) and the Charities Act 2011.

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

The trustee considers that there are no material uncertainties about the foundation's ability to continue as
a going concern. The most significant areas of adjustment and key assumptions that affect items in the
accounts relate to the valuation of investments at the year end, and the related calculation of realised and
unrealised gains in these accounts.

1. 2 Fund Accounting
Unrestricted funds are available for use at the discretion of the trustee in furtherance of its charitable
objectives unless the funds have been designated for other purposes.

• J

I

1.3 Income
All income is recognised once the foundation has entitlement to the income, it is probable that the income
will be received and the amount of income receivable can be measured reliably.

Interest on funds held on deposit is included when receivable and the amount can be measured reliably by
the foundation; this is normally upon notification of the interest paid or payable by the bank. Dividends
are recognised once the dividend has been declared and notification has been received of the dividend due.
This is normally upon notification by our investment advisor of the dividend yield of the investment
portfolio.

Cash donations are recognised on receipt. Other donations are recognised once the the foundation has been
notified of the donation, unless performance conditions require deferral of the amount. Income tax
recoverable in relation to donations received under Gift Aid or deeds of covenant is recognised at the time
of the donation .

Legacies are recognised on receipt or otherwise if the foundation has been notified of an impending
distribution, the amount is known, and receipt is expected. If the amount is not known, the legacy is
treated as a contingent asset .

• J

I
I

I

•
J

I
I
-I

1.4 Expenditure
Expenditure is accounted for on an accruals basis.

(i) Charitable activities

Grants payable are recognised as expenditure when a commitment has been made and there are no
conditions to be met relating to the grant which remain under the control of the foundation. Charitable
activities include all expenditure associated with grantmaking and include governance costs.

-8-



THE MABS MARDULYN CHARITABLE FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 5 APRIL 2023

Accounting policies (Continued)

(ii) Support costs

Support costs consist entirely of the governance costs which comprise the audit, legal advice and
compliance with constitutional and statutory requirements.

(iii) Cost of raising funds

This expenditure is in respect of investment advisory fees charged during the year by the foundation's
investment advisors.

1.5 Investments
Fixed asset investments are initially measured at transaction price excluding transaction costs, and are
subsequently measured at fair value at each reporting date. Changes in fair value are recognised in net
income/ (expenditure) for the year. Transaction costs are expensed as incurred.

1.6 Debtors
Debtors are measured at the amounts the foundation anticipates it will receive from a debt or the amount
it has paid in advance for goods or services.

1. 7 Cash at bank and in hand
Cash at bank and in hand includes cash and cash on deposit.

1.8 Creditors
Creditors are recognised at the amounts the foundation anticipates it will pay to settle a debt.

2 Investments

2023 2022

£ £

Income from listed investments 208,298.64 165,026.94
Interest receivable 1,658.08 28.42
Accrued income 554.47 1,137.07

J 210,511.19 166, 192.43

-+
3 Raising funds

2023 2022

I

I
J
J

I
.J

Investment management

-9-
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133,551.27
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THE MABS MARDULYN CHARITABLE FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 5 APRIL 2023

4 Charitable activities

2023 2022
£ £

Grant funding of activities (see note 5) 466,000.00 438,546.23
Share of governance costs (see note 6) 44,586.43 48,016.89

510,586.43 486,563.12

5 Grants payable

2023 2022
£ £

Grants to institutions: 466,000.00 353,000.00

Grants to individuals: 85,546.23

466,000.00 438,546.23

6 Support costs

I
-l

I

J
J
J
J
..J

Independent Examinations fees
Trustee Expenses
Legal fees
Sundry disbursements
Bank charges
Legal fees re Trust Company

There were no employees in either year.

- 10-

2023
£

2,880.00
7,379.43

33,597.00
312.00
51.10

367.00

44,586.53

2022
£

2,400.00
1,881.17

42,823.80
516.00
28.92

367.00

48,016.89



THE MABS MARDULYN CHARITABLE FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 5 APRIL 2023

7 Unrealised and realised gains/(losses)

Realised gains on sales of investments
Revaluation of investments

Net gains/ (losses) on investments

2023
£

198,728.34
(742,854.65)

(544,126.31)

2022
£

608,869.99
153,698.15

762,568.14

I
-+

I
J
J
J
J

8 Trustees

During 2022/23 one of the Corporate Trustee directors was reimbursed for the cost of a Zoom subscription
to facilitate the holding of directors· meetings by video conference and three of the Corporate Trustee
directors were reimbursed for expenses incurred for travelling and subsistence in relation to attendance at
the annual directors' meetings and meetings with contacts for charities supported by the Foundation.

9 Debtors
2023 2022

Amounts falling due within one year: £ £

Other debtors 554.47 1,254.85

10 Creditors: amounts falling due within one year
2023 2022

£ £

Other creditors 85,929.44 29,340.14

- 11-
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THE MABS MARDULYN CHARITABLE FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 5 APRIL 2023

12 Corporate Trustee

The corporate trustee, MMCF Trustee Limited, is the sole trustee of The Mabs Mardulyn Charitable
Foundation.

The directors of MMCF Trustee Limited throughout the year were:

Hung Cheng
Simon Jeremy Macomber Churn
John Nicholas Cotton
Diana Lesley Scott
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THE MABS MARDULYN CHARITABLE FOUNDATION 

TRUSTEE'S REPORT 

FOR THE YEAR ENDED 5 APRIL 2022 

The Trustee presents its report and accounts for the year ended 5 April 2022. 

Background and Scope 

The foundation was created by a deed dated 16 July 2006 as a trust exclusively for charitable purposes. The 
foundation was registered with the Charity Commission on 2 March 2011. 

The foundation was created by Mrs Mabel Bronwyn Mardulyn who died on 10 March 2008. Under her UK will, 
the residue of her UK estate was bequeathed to the foundation. The estate had insufficient funds to cover 
legacies so the bequest to the foundation abated. Under her Hong Kong will, the residue of her Non-UK estate 
was bequeathed to the foundation. The first distribution of assets from the Non-UK estate was made in 
October 2013. Further substantial distributions were made in 2014/15 and the final balance in 2015/16. 

Aims Ft Objectives 

The Trustee shall hold the capital and income of the foundation upon trust to apply the income, and all such 
parts of the capital, as the Trustee may in its discretion think fit, for the assistance of the beneficiaries in 
furtherance of the objects. The objects shall be: 

1. The relief of poverty; 
2. The advancement of education; and 
3. The relief of those who are in need by reason of disability. 

The following words shall have the following meanings: 
A. Beneficiaries shall mean young persons or elderly persons in need of financial assistance and who are: 

i permanent residents of the United Kingdom of Great Britain and Northern Ireland or who are holders of 
United Kingdom of Great Britain and Northern Ireland passports; or 

ii who are permanent residents of the Hong Kong Special Administrative Region, Peoples Republic of China 
or who hold passports issued by the Hong Kong Special Administrative Region, Peoples Republic of China 

B. Young persons shall mean persons under the age of 25 years of age 
C. Elderly persons shall mean persons over the age of 65 years of age 

Public Benefit 

The Trustee confirms that it has complied with the duty in Section 17 of the Charities Act 2011 to have regard 
to the public benefit guidance published by the Charity Commission. 

Record Keeping 

The foundation's records are kept at Wilsons Solicitors. Most are kept in both paper copies and electronically, 
making use of Wilsons Solicitors' computer systems which are properly backed up. 

.: 

J 
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THE MABS MARDULYN CHARITABLE FOUNDATION 

TRUSTEE'S REPORT (CONTINUED) 

FOR THE YEAR ENDED 5 APRIL 2022 

Achievements and performance 

The foundation was able to award grants totalling £438,546.23 being an increase of E32,304.47 compared with 
the previous year. The Trustee's objectives in relation to its grant-making activity for the year were:- 

(a) To provide grants in accordance with the aims and objectives of the foundation, in order to relieve 
poverty, advance education and provide relief to those in need by reason of disability to qualifying 
beneficiaries; and 
(b) To provide such grants in both the United Kingdom and Hong Kong. 

The Trustee feels that it achieved these objectives. 

Gains on the foundation's investments were E762,568.14 including foreign currency adjustments. The income 
from the investments for the year was £166,192.43. 

The total increase in funds after investment gains and losses was E308,646.18 (2021: E2,549,278.75). 

As at 5 April 2022 the unrestricted net assets of the charity were E14,386,895.92 (2021: E14,078,249.74). 

The Trustee's policy relating to the award of grants is in most cases to make the grant to an institution with 
those institutions applying the funds to individuals according to need and merit. 

The foundation does not engage in fundraising. The major factor outside the Trustee's control that has an 
impact on the foundation's objectives is the performance of the investments. 

Future Plans 

The Trustee plans to continue its policy of providing grants and bursaries both in the United Kingdom and Hong 
Kong. 

Financial review 

For the purposes of comparison with previous and future years and in order to provide a true picture of the 
financial position of the Foundation at the accounting date, charitable grants due to be paid out after the year 
end for agreed projects have been included in the statements for this period. 

The establishment of a permanent endowment in the year to 5 April 2015 resulted in a grant, overall, of 
E565,000 in that year. The Trustee will consider similar projects in the future, but these are unlikely to be 
funded on an annual basis. The likely level of grants may therefore vary significantly from year to year. 

Investment Policy 

The Trustee has delegated its investment management function to three investment advisors. Two of the 
investment management accounts were set up by 5 April 2015 and the third was set up shortly thereafter. The 
Trustee allocated approximately a one third share of the available funds to each investment advisor so as to 
allow them to spread risk and to review comparative performances. 

The Trustee has assessed the major risks to which the foundation is exposed, and is satisfied that systems are 
in place to mitigate exposure to the major risks. 

_~ 
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THE MABS MARDULYN CHARITABLE FOUNDATION 

TRUSTEE'S REPORT (CONTINUED) 

FOR THE YEAR ENDED 5 APRIL 2022 

The Trustee has set a policy that the capital should be invested so as to maximise the total return (capital 
growth plus income) with a medium level of risk. 

The Trustee was satisfied with the performance of the invested funds during the year. 

The Trustee does not impose any ethical, social or environmental constraints upon the investment advisers. 
Under the Trustee Act 2000, the Trustee may invest the foundation assets as if it was absolutely entitled to 
them. 

Reserves Policy 

The Trustee has reviewed its reserves policy. The Trustee has made provision for liquid funds to cover the 
anticipated grants and expenses in the coming year. 

Principal Source of Funding 

Now that all the funds have been received from Mrs Mardulyn's estate, the three investment portfolios will 
generate income and capital growth from which the grants will be met. The investments are managed by 
Quitter Cheviot, Julius Baer and SAGA S.A.. 

Trustees 

The Corporate Trustee in office as at 5 April 2022 is listed on the Legal and Administrative page of the report 
and accounts. New Trustees must be appointed by a resolution of the Trustees and in selecting individuals as 
Trustees, the Trustees must have regard to the skills, knowledge and experience needed for the effective 
administration of the foundation. The Trustees must make available to each new Trustee on his/her first 
appointment a copy of the foundation's deeds and a copy of the foundation's latest report and statement of 
accounts. 

Risk Policy 

The Trustee minimises investment risk through the use of three professional investment advisors and the 
maintenance of three investment portfolios. General operating risk is minimised through the regular review of 
procedures, by the Trustee. 

The trustee's report was approved by the Board of Directors. 

d 

John Nicholas Cotton 
Director MMC Tru tee Limited 

Dated: .. ~~. ~. ~ .~`b.23. 

_e 

_~ 
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THE MABS MARDULYN CHARITABLE FOUNDATION 

STATEMENT OF TRUSTEE'S RESPONSIBILITIES 

FOR THE YEAR ENDED 5 APRIL 2022 

The Trustee is responsible for preparing the Trustee's Report and the accounts in accordance with applicable law 
and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice). 

The law applicable to charities in England and Wales requires the trustees to prepare accounts for each financial 
year which give a true and fair view of the state of affairs of the the foundation and of the incoming resources 
and application of resources of the the foundation for that year. 

In preparing these accounts, the trustee is 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 accounting standards have been followed, subject to any material departures 
disclosed and explained in the accounts; and 

- prepare the accounts on the going concern basis unless it is inappropriate to presume that the diarity will 
continue in operation. 

The Trustee is responsible for keeping sufficient accounting records that disclose with reasonable accuracy at 
any time the financial position of the the foundation and enable it to ensure that the accounts comply with the 
Charities Act 2011, the Charity (Accounts and Reports) Regulations 2008 and the provisions of the trust deed. It is 
also responsible for safeguarding the assets of the the foundation and hence for taking reasonable steps for the 
prevention and detection of fraud and other irregularities. 

-4-
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THE MABS MARDULYN CHARITABLE FOUNDATION 

INDEPENDENT EXAMINER'S REPORT 

TO THE TRUSTEES OF THE MABS MARDULYN CHARITABLE FOUNDATION 

report on the accounts of the foundation for the year ended 5 April 2022, which are set out on pages 6 to 13. 

Respective responsibilities of trustees and examiner 
The foundation's trustee is responsible for the preparation of the accounts. The foundation's trustee considers 
that an audit is not required for this year under section 144(2) of the Charities Act 2011 (the 2011 Act) and 
that an independent examination is needed. 

It is my responsibility to: 
(i) examine the accounts under section 145 of the 2011 Act; 
(ii) to follow the procedures laid down in the general Directions given by the Charity Commission under 

section 145(5)(b) of the 2011 Act; and 
(iii) to state whether particular matters have come to my attention. 

Basis of independent examiner's report 
My examination was carried out in accordance with the general Directions given by the Charity Commission. An 
examination includes a review of the accounting records kept by the foundation and a comparison of the 
accounts presented with those records. It also includes consideration of any unusual items or disclosures in the 
accounts, and seeking explanations from you as trustee concerning any such matters. The procedures 
undertaken do not provide all the evidence that would be required in an audit and consequently no opinion is 
given as to whether the accounts present a `true and fair view' and the report is limited to those matters set 
out in the next statement. 

Independent examiner's statement 
Your attention is drawn to the fact that the charity has prepared accounts in accordance with Accounting and 
reporting by Charities preparing their accounts in accordance with the Financial Reporting Standard applicable 
in the UK and Republic of Ireland (FRS 102) in preference to the Accounting and Reporting by Charities: 
Statement of Recommended Practice issued on 1 April 2005 which is referred to in the extant regulations but 
has now been withdrawn. 

understand that this has been done in order for the accounts to provide a true and fair view in accordance 
with Generally Accepted Accounting Practice effective for reporting periods beginning on or after 1 January 
2019. 

In connection with my examination, no other matter except that referred to in the previous paragraph has 
come to my attention: 
(a) which gives me reasonable cause to believe that in any material respect the requirements: 

(i) to keep accounting records in accordance with section 130 of the 2011 Act; and 
(ii) to prepare accounts which accord with the accounting records and comply with the accounting 

requirements of the 2011 Act; 
have not been met or 

(b) to which, in my opinion, attention should be drawn in order to enable a proper understanding of the 
accounts to be reached. 

James Fletcher FCA ( C;~~ ``mil. `--~ J 
Fletcher Fs Partners 
Crown Chambers 
Bridge Street 
Salisbury 
SP1 2LZ 

Dated: .. ~.~ ~.~. ~. z3......... 
~~ 

~a 
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THE MABS MARDULYN CHARITABLE FOUNDATION 

STATEMENT OF FINANCIAL ACTIVITIES 
INCLUDING INCOME AND EXPENDITURE ACCOUNT 

FOR THE YEAR ENDED 5 APRIL 2022 

2022 2021 

Notes E E 
Income from• 
Investments 2 166,192.43 149,201.38 

Expenditure on• 
Raising funds 3 (133,551.27) (107,347.01) 

Charitable activities 4 (486,563.12) (460,747.33) 

Total expenditure (620,114.39) (568,094.34) 

Net gains/(losses) on investments 7 762,568.14 2,968,171.71 

Net movement in funds 308,646.18 2,549,278.75 

Fund balances at 6April 2021 14,078,249.74 11,528,970.99 

Fund balances at 5 April 2022 14,386,895.92 14,078,249.74 

q The statement of financial activities includes all gains and losses recognised in 
the year. 

J 

All income and expenditure derive from continuing activities. 
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THE MABS MARDULYN CHARITABLE FOUNDATION 

BALANCE SHEET 

AS AT 5 APRIL 2022 

Notes 

Fixed assets 
Investments 11 

Current assets 
Debtors 9 
Cash at bank and in hand 

Creditors: amounts falling due within 10 
one year 

Net current assets/(liabilities) 

Total assets less current liabilities 

Unrestricted funds 

2oz2 
E E 

14,289,012.66 

1,254.85 
125,968.55 

127,223.40 

14,386,895.92 

14,386,895.92 

2021 
E E 

14,103,883.67 

3 , 247.46 

(108,361.91) 

The accoun s `were approved by the Trustees on ..'Z( ~,,, ~~.~202~ 1~ 

........ ______________~ John Nicholas Cotton (DirectorMMCFTrustee Limited) 

. ~.. . ......:...... Hung Cheng (Director MMCF Trustee Limited) 

14,078,249.74 
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THE MABS MARDULYN CHARITABLE FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 5 APRIL 2022 

Accounting policies 

1.1 Accounting convention 

The financial statements have been prepared under the historical cost convention with items recognised at 
cost or transaction value unless otherwise stated in the relevant notes) to these accounts. The financial 
statements have been prepared in accordance with the Statement of Recommended Practice: Accounting 
and Reporting by Charities preparing their accounts in accordance with the Financial Reporting Standard 
applicable in the UK and Republic of Ireland (FRS 102) as amended for accounting periods commencing from 
1 January 2019 and the Financial Reporting Standard applicable in the United Kingdom and Republic of 
Ireland (FRS 102) and the Charities Act 2011. 

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

The trustee considers that there are no material uncertainties about the foundation's ability to continue as 
a going concern. The most significant areas of adjustment and key assumptions that affect items in the 
accounts relate to the valuation of investments at the year end, and the related calculation of realised and 
unrealised gains in these accounts. 

1.2 Fund Accounting 
Unrestricted funds are available for use at the discretion of the trustee in furtherance of its charitable 
objectives unless the funds have been designated for other purposes. 

1.3 Income 
All income is recognised once the foundation has entitlement to the income, it is probable that the income 
will be received and the amount of income receivable can be measured reliably. 

Interest on funds held on deposit is included when receivable and the amount can be measured reliably by 
the foundation; this is normally upon notification of the interest paid or payable by the bank. Dividends 
are recognised once the dividend has been declared and notification has been received of the dividend due. 
This is normally upon notification by our investment advisor of the dividend yield of the investment 
portfolio. 

Cash donations are recognised on receipt. Other donations are recognised once the the foundation has been 
notified of the donation, unless performance conditions require deferral of the amount. Income tax 
recoverable in relation to donations received under Gift Aid or deeds of covenant is recognised at the time 
of the donation. 

Legacies are recognised on receipt or otherwise if the foundation has been notified of an impending 
distribution, the amount is known, and receipt is expected. If the amount is not known, the legacy is 
treated as a continent asset. 

1.4 Expenditure 
Expenditure is accounted for on an accruals basis. 

(i) Charitable activities 

Grants payable are recognised as expenditure when a commitment has been made and there are no 
conditions to be met relating to the grant which remain under the control of the foundation. Charitable 
activities include all expenditure associated with grantmaking and include governance costs. 

a.~ 



THE MABS MARDULYN CHARITABLE FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 

FOR THE YEAR ENDED 5 APRIL 2022 

1 Accounting policies (Continued) 

(ii) Support costs 

Support costs consist entirely of the governance costs which comprise the audit, legal advice and 
compliance with constitutional and statutory requirements. 

(iii) Cost of raising funds 

This expenditure is in respect of investment advisory fees charged during the year by the foundation's 
investment advisors. 

1.5 Investments 
Fixed asset investments are initially measured at transaction price excluding transaction costs, and are 
subsequently measured at fair value at each reporting date. Changes in fair value are recognised in net 
income/(expenditure) for the year. Transaction costs are expensed as incurred. 

1.6 Debtors 
Debtors are measured at the amounts the foundation anticipates it will receive from a debt or the amount 
it has paid in advance for goods or services. 

1.7 Cash at bank and in hand 
Cash at bank and in hand includes cash and cash on deposit. 

1.8 Creditors 
Creditors are recognised at the amounts the foundation anticipates it will pay to settle a debt. 

2 Investments 

2022 2021 

£ £ 

w 
1 

~1 

J 
J 

Income from listed investments 
Interest receivable 
Accrued income 

3 Raising funds 

Investment management 

165,026.94 147,287.08 
28.42 41.78 

1.137.07 1.872.52 

1[Z~L'l~~~L'L'~4~1~2:1 

2022 2021 

£ £ 

133,551.27 107,347.01 

133.551.27 107.347.01 



THE MABS MARDULYN CHARITABLE FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 

FOR THE YEAR ENDED 5 APRIL 2022 

. . . 4 Chartable activities 

2022 2021 
£ £ 

Grant funding of activities (see note 5) 438,546.23 406,241.76 
Share of governance costs (see note 6) 48,016.89 54,505.57 

486,563.12 460,747.33 

5 Grants payable 

2022 2021 
£ £ 

Grants to institutions: 353,000.00 286,000.00 

Grants to individuals: 85,546.23 120,241.76 

6 Support costs 
2022 2021 

£ E 

Independent Examinations fees 2,400.00 2,400.00 
Trustee Expenses 1,881.17 95.92 
Legal fees 42,823.80 50,664.60 
Sundry disbursements 516.00 948.00 
Bank charges 28.92 30.05 
Legal fees re Trust Company 367.00 367.00 

48,016.89 54,505.57 

There were no employees in either year. 
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THE MABS AAARDULYN CHARITABLE FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 

FOR THE YEAR ENDED 5 APRIL 2022 

7 Unrealised and realised gains/(losses) 

Realised gains on sales of investments 
Revaluation of investments 

Net gains/(losses) on investments 

8 Trustees 

2022 2021 
£ E 

608,869.99 468,498.04 

During 2021 /22 one of the Corporate Trustee directors was reimbursed for the cost of a Zoom subscription 
to facilitate the holding of directors' meetings by video conference during the coronavirus pandemic and 
one of the Corporate Trustee directors was reimbursed for expenses incurred for travelling and subsistence 
in relation to attendance at the annual directors' meetings and meetings with contacts for charities 
supported by the Foundation. 

£112,546 of grants to individuals were paid to the uncle of two of the Corporate Trustee directors (2021: 
E42,432). These grants were awarded in accordance with the foundation's standard procedures. 

9 Debtors 

Amounts falling due within one year: 

Other debtors 

10 Creditors: amounts falling due within one year 

Other creditors 

2022 
E 

1,254.85 

2021 
E 

3, 247.46 

2022 2021 
E £ 

29,340.14 108,361.91 
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THE MABS MARDULYN CHARITABLE FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 

FOR THE YEAR ENDED 5 APRIL 2022 

11 Fixed Asset Investments 

Market value at 5 April 2021 
Acquisitions in year 
Disposals in year at carrying value 
Unrealised gains/(losses) on revaluation 
Increase/(decrease) in investment cash 

Market value at 5 April 2022 

Listed on recognised stock exchanges 
Cash 

Historical cost at 5 April 2022 

Equities Bonds Other Cash 

9,725,138.68 2,885,991.53 1,069,849.63 422,903.83 

581,120.20 547,143.82 267,686.29 

(1,435,023.61) (393,436.06) (97,756.49) 
736,550.74 (74,331.43) 10,002.65 

Equities Bonds Other 

5,282,892.20 2,907,845.76 1,178,753.89 

43,172.88 

2022 

14,103,883.67 
1,395,950.31 

(1,926,216.16) 
672,221.96 

14,289,012.66 

13,822,935.95 

14, 289, 012.66 

9,369,491.85 

2021 

11,531,490.28 
3,152,794.93 
(3,557,484.32) 
2,681,463.50 

14,103, 883.67 

13, 680, 979.84 

14,103, 883.67 

9,381,233.89 
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THE MABS MARDULYN CHARITABLE FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 

FOR THE YEAR ENDED 5 APRIL 2022 

12 Corporate Trustee 

The corporate trustee, MMCF Trustee Limited, is the sole trustee of The Mabs Mardulyn Charitable 
Foundation. 

The directors of MMCF Trustee Limited throughout the year were: 

Hung Cheng 
Simon Jeremy Macomber Churn 
John Nicholas Cotton 
Diana Lesley Scott 

_~ 

_. 
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THE MABS MARDULYN CHARITABLE FOUNDATION 

TRUSTEE'S REPORT 

FOR THE YEAR ENDED 5 APRIL 2021 

The Trustee presents its report and accounts for the year ended 5 April 2021. 

Background and Scope 

The foundation was created by a deed dated 16 July 2006 as a trust exclusively for charitable purposes. 
The foundation was registered with the Charity Commission on 2 March 2011. 

The foundation was created by Mrs Mabel Bronwyn Mardulyn who died on 10 March 2008. Under her UK 
will, the residue of her UK estate was bequeathed to the foundation. The estate had insufficient funds to 
cover legacies so the bequest to the foundation abated. Under her Hong Kong will, the residue of her Non-
UK estate was bequeathed to the foundation. The first distribution of assets from the Non-UK estate was 
made in October 2013. Further substantial distributions were made in 2014/15 and the final balance in 
2015/16. 

Aims Et Objectives 

The Trustee shall hold the capital and income of the foundation upon trust to apply the income, and all 
such parts of the capital, as the Trustee may in its discretion think fit, for the assistance of the 
beneficiaries in furtherance of the objects. The objects shall be: 

1. The relief of poverty; 
2. The advancement of education; and 
3. The relief of those who are in need by reason of disability. 

The following words shall have the following meanings: 
A. Beneficiaries shall mean young persons or elderly persons in need of financial assistance and who are: 

i permanent residents of the United Kingdom of Great Britain and Northern Ireland or who are holders 
of United Kingdom of Great Britain and Northern Ireland passports; or 

ii who are permanent residents of the Hong Kong Special Administrative Region, Peoples Republic of 
China or who hold passports issued by the Hong Kong Special Administrative Region, Peoples Republic of 
China 

B. Young persons shall mean persons under the age of 25 years of age 
C. Elderly persons shall mean persons over the age of 65 years of age 

Public Benefit 

The Trustee confirms that it has complied with the duty in Section 17 of the Charities Act 2011 to have 
regard to the public benefit guidance published by the Charity Commission. 

Record Keeping 

The foundation's records are kept at Wilsons Solicitors. Most are kept in both paper copies and 
electronically, making use of Wilsons Solicitors' computer systems which are properly backed up. 

-1-



THE MABS MARDULYN CHARITABLE FOUNDATION 

TRUSTEE'S REPORT (CONTINUED) 

FOR THE YEAR ENDED 5 APRIL 2021 

Achievements and performance 

The foundation was able to award grants totalling E406,241.76 being an increase of E150,238.76 compared 
with the previous year. The Trustee's objectives in relation to its grant-making activity for the year were:- 

(a) To provide grants in accordance with the aims and objectives of the foundation, in order to relieve 
poverty, advance education and provide relief to those in need by reason of disability to qualifying 
beneficiaries; and 
(b) To provide such grants in both the United Kingdom and Hong Kong. 

The Trustee feels that it achieved these objectives. 

Gains on the foundation's investments were E2,968,171.71 including foreign currency adjustments. The 
income from the investments for the year was £149,201.38. 

The total increase in funds after investment gains and losses was £2,549,278.75 (2020: net decrease after 
investment gains and losses £593,265.43). 

As at 5 April 2021 the unrestricted net assets of the charity were £14,078,249.74 (2020: E11,528,970.99). 

The Trustee's policy relating to the award of grants is in most cases to make the grant to an institution with 
those institutions applying the funds to individuals according to need and merit. 

The foundation does not engage in fundraising. The major factor outside the Trustee's control that has an 
impact on the foundation's objectives is the performance of the investments. 

Future Plans 

The Trustee plans to continue its policy of providing grants and bursaries both in the United Kingdom and 
Hong Kong. 

Financial review 

For the purposes of comparison with previous and future years and in order to provide a true picture of the 
financial position of the Foundation at the accounting date, charitable grants due to be paid out after the 
year end for agreed projects have been included in the statements for this period. 

The establishment of a permanent endowment in the year to 5 April 2015 resulted in a grant, overall, of 
£565,000 in that year. The Trustee will consider similar projects in the future, but these are unlikely to be 
funded on an annual basis. The likely level of grants may therefore vary significantly from year to year. 

Investment Policy 

The Trustee has delegated its investment management function to three investment advisors. Two of the 
investment management accounts were set up by 5 April 2015 and the third was set up shortly thereafter. 
The Trustee allocated approximately a one third share of the available funds to each investment advisor so 
as to allow them to spread risk and to review comparative performances. 

The Trustee has assessed the major risks to which the foundation is exposed, and is satisfied that systems 
are in place to mitigate exposure to the major risks. 

-2-



THE MABS MARDULYN CHARITABLE FOUNDATION 

TRUSTEE'S REPORT (CONTINUED) 

FOR THE YEAR ENDED 5 APRIL 2021 

The Trustee has set a policy that the capital should be invested so as to maximise the total return (capital 
growth plus income) with a medium level of risk. 

The Trustee was satisfied with the performance of the invested funds during the year. 

The Trustee does not impose any ethical, social or environmental constraints upon the investment advisers. 
Under the Trustee Act 2000, the Trustee may invest the foundation assets as if it was absolutely entitled to 
them. 

Reserves Policy 

The Trustee has reviewed its reserves policy. The Trustee has made provision for liquid funds to cover the 
anticipated grants and expenses in the coming year. 

Principal Source of Funding 
_~ 

Now that all the funds have been received from Mrs Mardulyn's estate, the three investment portfolios will 
generate income and capital growth from which the grants will be met. The investments are managed by 
Quitter Cheviot, Julius Baer and SAGA S.A.. 

Trustees 

The Corporate Trustee in office as at 5 April 2021 is listed on the Legal and Administrative page of the 
report and accounts. New Trustees must be appointed by a resolution of the Trustees and in selecting 
individuals as Trustees, the Trustees must have regard to the skills, knowledge and experience needed for 
the effective administration of the foundation. The Trustees must make available to each new Trustee on 
his/her first appointment a copy of the foundation's deeds and a copy of the foundation's latest report and 
statement of accounts. 

Risk Policy 

The Trustee minimises investment risk through the use of three professional investment advisors and the 
maintenance of three investment portfolios. General operating risk is minimised through the regular 
review of procedures, by the Trustee. 

The trustee's rep was approved by the Board of Directors. 

~o 
John Nicholas Cotton 
Director MMCF T ustee Limited 

Dated: .... ~ ,0~ ,21~~.1~.. 

.J 
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THE MABS MARDULYN CHARITABLE FOUNDATION 

STATEMENT OF TRUSTEE'S RESPONSIBILITIES 

FOR THE YEAR ENDED 5 APRIL 2021 

The Trustee is responsible for preparing the Trustee's Report and the accounts in accordance with applicable 
law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice). 

The law applicable to charities in England and Wales requires the trustees to prepare accounts for each 
financial year which give a true and fair view of the state of affairs of the the foundation and of the incoming 
resources and application of resources of the the foundation for that year. 

In preparing these accounts, the trustee is required to: 

- select suitable accounting policies and then apply them consistently; 

- observe the methods and principles in the Charities SORP; 
i -, 

-make judgements and estimates that are reasonable and prudent; 

_ _ - state whether applicable accounting standards have been followed, subject to any material departures 
disclosed and explained in the accounts; and 

- prepare the accounts on the going concern basis unless it is inappropriate to presume that the charity will 
continue in operation. 

The Trustee is responsible for keeping sufficient accounting records that disclose with reasonable accuracy at 
any time the financial position of the the foundation and enable it to ensure that the accounts comply with 
the Charities Act 2011, the Charity (Accounts and Reports) Regulations 2008 and the provisions of the trust 
deed. It is also responsible for safeguarding the assets of the the foundation and hence for taking reasonable 
steps for the prevention and detection of fraud and other irregularities. 

J 

.~ 
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THE MABS MARDULYN CHARITABLE FOUNDATION 

INDEPENDENT EXAMINER'S REPORT 

TO THE TRUSTEES OF THE MABS MARDULYN CHARITABLE FOUNDATION 

report on the accounts of the foundation for the year ended 5 April 2021, which are set out on pages 6 to 
13. 

Respective responsibilities of trustees and examiner 
The foundation's trustee is responsible for the preparation of the accounts. The foundation's trustee 
considers that an audit is not required for this year under section 144(2) of the Charities Act 2011 (the 2011 
Act) and that an independent examination is needed. 

It is my responsibility to: 
(i) examine the accounts under section 145 of the 2011 Act; 
(ii) to follow the procedures laid down in the general Directions given by the Charity Commission under 

section 145(5)(b) of the 2011 Act; and 
(iii) to state whether particular matters have come to my attention. 

Basis of independent examiner's report 
My examination was carried out in accordance with the general Directions given by the Charity Commission. 
An examination includes a review of the accounting records kept by the foundation and a comparison of the 
accounts presented with those records. It also includes consideration of any unusual items or disclosures in 
the accounts, and seeking explanations from you as trustee concerning any such matters. The procedures 
undertaken do not provide all the evidence that would be required in an audit and consequently no opinion 
is given as to whether the accounts present a `true and fair view' and the report is limited to those matters 
set out in the next statement. 

Independent examiner's statement 
Your attention is drawn to the fact that the charity has prepared accounts in accordance with Accounting 
and reporting by Charities preparing their accounts in accordance with the Financial Reporting Standard 
applicable in the UK and Republic of Ireland (FRS 102) in preference to the Accounting and Reporting by 
Charities: Statement of Recommended Practice issued on 1 April 2005 which is referred to in the extant 
regulations but has now been withdrawn. 

understand that this has been done in order for the accounts to provide a true and fair view in accordance 
with Generally Accepted Accounting Practice effective for reporting periods beginning on or after 1 January 
2019. 

In connection with my examination, no other matter except that referred to in the previous paragraph has 
come to my attention: 
(a) which gives me reasonable cause to believe that in any material respect the requirements: 

(i) to keep accounting records in accordance with section 130 of the 2011 Act; and 
(ii) to prepare accounts which accord with the accounting records and comply with the accounting 

requirements of the 2011 Act; 
have not been met or 

(b) to which, in my opinion, attention should be drawn in order to enable a proper understanding of the 
accounts to be reached. 

James Fletcher FCA ~~,~,.."~_ ~ ̀-~ 

Fletcher £t Partners 
Crown Chambers 
Bridge Street 
Salisbury 
SP1 2LZ 

Dated: 
l M ~ ~(/~ Z~ LL 

......................... 
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THE MABS MARDULYN CHARITABLE FOUNDATION 

STATEMENT OF FINANCIAL ACTIVITIES 
INCLUDING INCOME AND EXPENDITURE ACCOUNT 

FOR THE YEAR ENDED 5 APRIL 2021 

2021 2020 
Notes £ £ 

Income from: 
Investments 2 149,201.38 186,423.03 

Expenditure on: 
•) Raising funds 3 (107,347.01) (92,414.28) 

Charitable activities 

Total expenditure 

Net gains/(losses) on investments 

Net movement in funds 

Fund balances at 6 April 2020 

Fund balances at 5 April 2021 

4 (460.747.331 (298.407.691 

7 2.968.171.71 (388.866.491 

11,528,970.99 12,122,236.42 

w i n-se ~ ~n ~ i A A can non nn 

The statement of financial activities includes all gains and losses recognised in 
the year. 

All income and expenditure derive from continuing activities. 
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THE MABS MARDULYN CHARITABLE FOUNDATION 

BALANCE SHEET 

AS AT 5 APRIL 2021 

2021 2020 
Notes E £ £ £ 

Fixed assets 
Investments 11 14,103,883.67 11,531,490.28 

Current assets 
Debtors 9 3,247.46 6,110.12 
Cash at bank and in hand 79,480.52 62,459.49 

82,727.98 68,569.61 
Creditors: amounts falling due within 10 
one year (108,361.91) (71,088.90) 

Net current liabilities (25,633.93) (2,519.29) 

Total assets less current liabilities 14,078,249.74 11,528,970.99 

Unrestricted funds 14,078,249.74 11,528,970.99 

14,078,249.74 11,528,970.99 

The accounts w r approved by the Trustees on ....~~~~'.??!~.~. ~Z Z 

v W "v\ ~ `" 
.........~_,,....~,,,_ John Nicholas Cotton (Director MMCF Trustee Limited) 

............ Hung Cheng (Director MMCF Trustee Limited) 
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THE MABS MARDULYN CHARITABLE FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 5 APRIL 2021 

Accounting policies 

1.1 Accounting convention 

The financial statements have been prepared under the historical cost convention with items recognised 
at cost or transaction value unless otherwise stated in the relevant notes) to these accounts. The 
financial statements have been prepared in accordance with the Statement of Recommended Practice: 
Accounting and Reporting by Charities preparing their accounts in accordance with the Financial 
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) as amended for accounting 
periods commencing from 1 January 2019 and the Financial Reporting Standard applicable in the United 
Kingdom and Republic of Ireland (FRS 102) and the Charities Act 2011. 

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

The trustee considers that there are no material uncertainties about the foundation's ability to continue 
as a going concern. The most significant areas of adjustment and key assumptions that affect items in 
the accounts relate to the valuation of investments at the year end, and the related calculation of 
realised and unrealised gains in these accounts. 

1.2 Fund Accounting 
Unrestricted funds are available for use at the discretion of the trustee in furtherance of its charitable 
objectives unless the funds have been designated for other purposes. 

1.3 Income 
All income is recognised once the foundation has entitlement to the income, it is probable that the 
income will be received and the amount of income receivable can be measured reliably. 

Interest on funds held on deposit is included when receivable and the amount can be measured reliably 
by the foundation; this is normally upon notification of the interest paid or payable by the bank. 
Dividends are recognised once the dividend has been declared and notification has been received of the 
dividend due. This is normally upon notification by our investment advisor of the dividend yield of the 
investment portfolio. 

Cash donations are recognised on receipt. Other donations are recognised once the the foundation has 
been notified of the donation, unless performance conditions require deferral of the amount. Income tax 
recoverable in relation to donations received under Gift Aid or deeds of covenant is recognised at the 
time of the donation. 

Legacies are recognised on receipt or otherwise if the foundation has been notified of an impending 
distribution, the amount is known, and receipt is expected. If the amount is not known, the legacy is 
treated as a contingent asset. 

1.4 Expenditure 
Expenditure is accounted for on an accruals basis. 

(i) Charitable activities 

Grants payable are recognised as expenditure when a commitment has been made and there are no 
conditions to be met relating to the grant which remain under the control of the foundation. Charitable 
activities include all expenditure associated with grantmaking and include governance costs. 



THE MABS MARDULYN CHARITABLE FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 

FOR THE YEAR ENDED 5 APRIL 2021 

1 Accounting policies (Continued) 

(ii) Support costs 

Support costs consist entirely of the governance costs which comprise the audit, legal advice and 
compliance with constitutional and statutory requirements. 

(iii) Cost of raising funds 

This expenditure is in respect of investment advisory fees charged during the year by the foundation's 
investment advisors. 

1.5 Investments 
Fixed asset investments are initially measured at transaction price excluding transaction costs, and are 
subsequently measured at fair value at each reporting date. Changes in fair value are recognised in net 
income/(expenditure) for the year. Transaction costs are expensed as incurred. 

1.6 Debtors 
Debtors are measured at the amounts the foundation anticipates it will receive from a debt or the 
amount it has paid in advance for goods or services. 

1.7 Cash at bank and in hand 
Cash at bank and in hand includes cash and cash on deposit. 

1.8 Creditors 
Creditors are recognised at the amounts the foundation anticipates it will pay to settle a debt. 

2 Investments 

2021 2020 

E E 

Income from listed investments 
Interest receivable 
Accrued income 

3 Raising funds 

Investment management 

147, 287.08 181, 305.23 
41.78 382.62 

1.872.52 4.735.18 

~ c s~~~y ~ct:~ r:ix r~~~F~ 

2021 

E 

107,347.01 

107.347.01 

2020 

E 

92,414.28 

92.414.28 
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THE MABS MARDULYN CHARITABLE FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 

FOR THE YEAR ENDED 5 APRIL 2021 

4 Charitable activities 

2021 2020 
E £ 

Grant funding of activities (see note 5) 406,241.76 256,003.00 
-~ Share of governance costs (see note b) 54,505.57 42,404.69 

5 Grants payable 

2021 2020 
E E 

Grants to institutions: 286,000.00 197,500.00 

Grants to individuals: 120.241.76 58.503.00 

6 Support costs 
2021 2020 

£ £ 

Independent Examinations fees 2,400.00 2,400.00 
Trustee Expenses 95.92 6,686.76 
Legal fees 50,664.60 32,340.00 
Sundry disbursements 948.00 467.52 
Bank charges 30.05 17.84 
Federal stamp - 125.57 
Legal fees re Trust Company 367.00 367.00 

54,505.57 42,404.69 

There were no employees in either year. 



THE MABS MARDULYN CHARITABLE FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 

FOR THE YEAR ENDED 5 APRIL 2021 

7 Unrealised and realised gains/(losses) 

Realised gains on sates of investments 
Revaluation of investments 

Net gains/(losses) on investments 

2021 
E 

468,498.04 
2.499.673.67 

2020 
E 

360,537.20 
(749.403.691 

L,y6tS,7/7./7 (3tS~S,tS66.4y) 

8 Trustees 

One of the Corporate Trustee directors was reimbursed for the cost of a Zoom subscription to facilitate 
the holding of directors' meetings by video conference during the coronavirus pandemic. None of the 
Corporate Trustee directors received any remuneration in either financial year. 

£42,431.76 of grants to individuals were paid to the uncle of two of the Corporate Trustee directors 
(2020: £34,553). These grants were awarded in accordance with the foundation's standard procedures. 

9 Debtors 

Amounts falling due within one year: 

Other debtors 

10 Creditors: amounts falling due within one year 

Other creditors 

2021 2020 
£ £ 

3, 247.46 6,110.12 

2021 2020 
£ £ 

108,361.91 71,088.90 
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THE MABS MARDULYN CHARITABLE FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 

FOR THE YEAR ENDED 5 APRIL 2021 

11 Fixed Asset Investments 
2021 2020 

Equities Bonds Other Cash £ E 

Market value at 5 Apri12020 7,825,124.99 2,935,668.45 643,412.29 127,284.55 11,531,490.28 12,113,569.12 
Acquisitions in year 1,571,412.62 1,402,508.72 178,873.59 3,152,794.93 2,372,931.36 
Disposals in year at carrying value (1,870,653.20) (1,581,260.65) (105,570.47) (3,557,484.32) (2,432,598.17) 
Unrealised gains/(losses) on revaluation 2,199,254.27 129,075.01 353,134.22 2,681,463.50 (502,070.69) 
Increase/(decrease)in investment cash 295,619.28 295,619.28 (20,341.34) 

Market value at 5 Apri12021 9,725,138.68 2,885,991.53 1,069,849.63 422,903.83 14,103,883.67 11,531,490.28 

Listed on recognised stock exchanges 13,680,979.84 11,404,205.73 
Cash 422,903.83 127,284.55 

14,103,883.67 11,531,490.28 

Equities Bonds Other £ E 

Historical cost at 5 Apri12021 5,597,544.55 2,772,512.00 1,011,177.34 9,381,233.89 £9,603,848.03 
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THE MABS MARDULYN CHARITABLE FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 

FOR THE YEAR ENDED 5 APRIL 2021 

12 Corporate Trustee 

The corporate trustee, MMCF Trustee Limited, is the sole trustee of The Mabs Mardulyn Charitable 
Foundation. 

The directors of MMCF Trustee Limited throughout the year were: 

Hung Cheng 
Simon Jeremy Macomber Churn 
John Nicholas Cotton 
Diana Lesley Scott 

13 Covid-19 Pandemic 

The Covid-19 pandemic emerged in January 2020 but did not have a material impact on these accounts. 
In the current financial year there was a global fall in world stockmarkets, although investments have 
started to regain their value. The UK Government and other Governments introduced measures to slow 
the spread of the virus, these have impacted on the global economy. The foundation is a grant making 
trust, in the short term there may be a fall in investment income and investment valuations. The 
Trustees believe that the foundation is financially strong and will take along-term view regarding the 
level of future donations awarded. 
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