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The ijjiiilby Foundation

Report of the Trustees for the year ended 31 Decembsr 2025

The Trustees present their report along with the Financial Statements of the charity for ths year ended 31 December
2020. The Firrandal Statements have been prepared in accordance with Ihe accounling policiss set out on page 8 and
comply with the charity's trust deed and spplicabls lsw.

Structure, Governance and Idsnagement

The Migby Foundation is consgtuted under a Trust deed dated 14 March 2011. It ls registered with The Charity
Commission for England and Wales under charity no. 1140988.

Ths Trustees who have served during the year and since the year end are set out on page 1.

Risk management

Ths Trustees have examined the major strategic, business snd operational risks which the charity faces snd confirm
that systems have been established to enable regular reports to be produced so that such risks are continuously
monitored and that appropriate steps can bs taken to lessen these risks.

Dbjecthrss snd Acdvlgres

The Trustees shall hold ths Trust Capital and ihe income thereof upon Tmst to psy or apply the whole thereof for
charitable purposes as the Trustees may from time to time In their absolute discretion determine.

Grant making policy

Ag applications received ars considered by the Trustees on their own merit for suitability of funding.

Public bsnsgt

In meeting ths objacgves ths Trustees have given careful consideragon to the Chadty Commisdon's general guidance
on public benefit and judge that ag donations made meet this guidanrzr.

Achievements and Performance

The Trustees have congnusd to apply their funds in acconlsnce with the objectives of the Trust and their grant making
policy. Donations totalling 22, 129,924 have been made in Ihe year (2019:511,871)and are detailed in note 8 of these
Financial Statements,

Financial Review

Until July 2020, ihe Trust's invesbnents were managed by Azure Wealth Switzerland SA under a dlscm denary
mandate snd a conservative investmsnt policy. Ths investments wwe sold and the porlfolio closed during the year.

The balance of cash held at 31 December 2020 was 8748,872 (2019:8144,238).



The llillby Foundation

Report of the Trustees for ths year ended 31 Decernber 2020 jcontlnued)

Reserves pogcy

The Trustees' policy is to maintain their continuing level of support under the agreed gent making policy. If income
resources ars insufficient to cover the grants then recourse is made to the other funds of the Trust. The Trustees do
not consider that sny minimum level of resources is required.

Plans for the future

The Trustees intend to continue providing grants in 8 similar way to the recent past but rskdning flexibility as to the
timlflg, 8iid scale of grant making.

Trustees' rssponsibilides in rsladon to the gnanciai statements

Law applicable to chariTies in England and Wales requires ths Trustees to prepare financial slatements for each
financial year which give a true and fair view of Ihe charity's financial acfivaes during ths year snd of its dna ncial
posiTion at the end of ths year. In preparing those Snandal slatemenhr, the Trustees sre required to:

~ select suitable accounting policias and then apply them consistently;

~ make judgements and esgmates that ars reasonable and prudent„

~ state whether applicable accounting standards and statements of recommended practice have been followed

subject to any departures disclosed and explained in ths gnancial slstanients; and

~ prepare ihe financial statements on Ihe going concern badis unless it is inappropriate to presume that the charity

will continue in operation.

The Trustees sre responsible for keeping accounting records which disclose with reasonable accuracy at any time the
financial position of ihe chsrity and enable them to ensure that the financial statements comply with ths Charities Act
2011, the Charily jAccounts and Reporis) Regulations and the trust deed. They are also respondibls for safeguarding
the assets of ths charity snd hence for taking reasonable steps for ths prevention and detection of fraud and other
irregularities.

Approved by the Trustees and signed on their behalf by:

cg
Michells Anima Shu Lal Yue
Trustee

Oats: 2g U~h)E M2. )



Independent Auditor's Report to the Trustees of

The Millby Foundagon

Opinion

We have audited the gnancial statements of Ths Millby Foundation for ths year ended 31st December 2020 which
comprise the Statement of Financial Activities, the Balance Sheet, the Sistemsnt of Cash Flows and the related notes.
The financial reporting framework that hss been applied in their preparation is applicable law snd United Kingdom
Accounting Standards.

in our opinion the financial statements:

~ give a irue and fair view of ths ths stats of the CtmNy's sriatrs as at 31 December 2020 and of ils income and
expelldlliiie fol' tire year titan siidsd;

~ have been properly prepared in accordance with United Kingdom Gsnsmlly Accepted Accounting Practice;
~ have been prepared in accordance with ths requirements of the Charities Act 2011.

Basis for opinion

We conducted our audit in accordance with International Standards on Audiling (UK) (ISAs (UK)) and applicable lsw.
Our res ponsibgities uniler those standards am further describsd in the Audikir's responsibilibes for Ihs audit of the
gnsndal statements section of our report. Wa ara independent of tha charity in accordance with the ethical
requirements that are relevant to our audit of the gnancfal stalements in the UK, Including the FRC's Ethical Standard,
and the pmvisions available for small entitles, and we have fulfilled our other ethical responsibilities In accordance with
these requiiemsnts. Ws believe that the audit evidence we have obtained is sufficient and appropriate to provide s
basis for our opinion.

Conclusions relating to going concern

In auditing Ihe financial statements, ws have conduded that Ihe trustees' usa of the going concern basis of accounting
in the preparation of ths financial statements is appropriate. Based on the work we have perl'ormed, we have not
identlged any material uncertainties relating to events or conditions that, Indhriduatlyor collectively, may cast significant
doubt on ths charity's ability to congnus as a going concern for a period of at least twelve months from when the
financial statements are authorised for issue.

Our responsibilities and the responsibilges of Ihe trustees with respect lo going concern am described in the relevant
sections of this report.

Other information

The other information comprises the information included in the annual report, other than the financial statements and
our auditor's report Ihsreon. The tmstees sre responsible for lhe other information.

Our opinion on the financial slatemenls doss not cover the other information and we do not express any form of
assurance condusion thereon.

In connection with our audit of the financial slstemenla, our responsibility is to read the other informabon and, in doing
so, consider whether ths other information is materially Inconsistent with Ihe financial statements or our knowkrdgs
obtained in the audit or otherwise appears to bs matsrielly misstated. If we klenttfy such material incrmsistencies or
apparent material mlsstetemsnts, we are required lo determine whether there is a material misstatement in the
financial statements or s material misstatement of ths other information. If, based on the work we have performed, we
condude that there ls a material misstatement of this other information, wa are required to report Nst fact.

We have nothing to report in this regard.

Mattem on which we am mquinxl to mport by sxcspgon

we have nothing to report in respect of the following mattem In relation to which ths charities (Accounts and Reports)
Regulations 2008 require us M repmt to you if, in our opinion:
~ ths information given ln the trustees' report is inconsistent in sny material respect wilh the gnancisl statements; or,



Independent Auditor's Report to the Trustees of

Tha Nligby Foundation (condnusd)

.suflicient accounting records have not been kept; or
~ the financial statements are not In in sgreemsnt with the accounting records; or
~ we have not received afi the information and explanations we require for our audit.

Responsibgltles of Trustees

As explained more fully in tha trusbres' responsibilities statement, lhe trustees sre responsible for ths preparation of
the financial statements end for being sstisfied that they give a true and fair view, and for such internet conbol ss Ihe
bustees determine is necessary to enable the preparation of financial slatsmenis that ars free fiom material

misstatement, whether due to fiaud or error.

Auditor's rssponsibigties for ths audit of the finandal statements

Our objectives are to obtain reasonable assurance about whether the finandial statements ss a whole are free from
malarial misstatement, whether due to fraud or enor, snd to issue an auditor's rspori that inrjudes our opinion.
Reasonable assurance is s high level of assurance but is not a guarantee that an audit conducted in accordance with

ISAs (UK) will always detect a materisl misstatement when it exists,

Misstatements cen arise from fraud or error and sre considered malerial if, individually or In the aggregate, they could
reasonably be sxpechrd to Influence ths economic decisions of users taken on the basis of these financial sbrtsrnems.

Irregularities, induding fraud, are instances of nonmmpliancs with laws snd regulations. We design procedures in line

with our responsibilities, outlined above, to detect material misstatsments in respect of irregularikes, including fraud.
The extent to which our procedures are capable of detecting irregularities, induding fraud is detafied below:

We obtained sn understanding of ihe legal snd regulatory fismework applicsbla to the charky. Ths chsriity is complying
with the legal snd regulatory framework by engaging professional advisers.

The laws and regulations ws have identeed as being of signecance in the context of the chaliry ars the charifies Act

2011.

Our assessment of the susceptibility of ths charily's Iinandal statements to material misstatement is that the
susceptibility is low.

The engagement partner considers that the engagement team collectively have the appropriate competence and
capabilities to idenfify or recognise notvcompliancs vidh laws and mgulsfions due to their experience and training.

No matters of non-compliance with the laws and regulations or fraud were communicated to the engagement team.

A further description of our responsibilities is svaikrble on the Financial Rsporfing Council's websita at www. frc.org. uk &

auditors Iauditwssurance I auditors responsibfiities for the audit I dascripfion of the auditors responsibilities for the
audit of the financial statements.

Joh Duncan
Seniorstatutoryauditor

For and on behalf of Gilbert Allen tt Co, Statutory auditor

Chuchdown Chambers
Bonlyke
Tonbridge
Kent
TN9 1NR



The Millby Foundation

Stalsment of Rnsncial Activldes for the ymtr ended 31 December 2020

2019
6

Income and endowments from:
Donations snd legacies
Invesimenls
Miscsganeous Income

2,125,293
4,305

100

333,68 tl

19,213

Total 2,129,698 362,894

Expenditure on:
Raising funds
Charitable activities

Total

2.673
2,139,820

2,142,493

5,751
19,832

25,683

Net income/(expenditure) before inwmtment gains/(losses)

Net gains/(losses) on invsstmenis

Net Income/(expenditure)

Other rscegnised gains/(losses)
Realised gains (losses) on cur/anny exchange

Nst movement in funds

Total funds at 1 January 2020

Total funda at 31 December 2020

(12,795)

(4? 830)

(55,625)

(33,101)

774,813

741,712

327,211

107,405

434,616

(10,341)

424,275

350,538

7? .83

Ag funds are unrestricted and related to con8nuing acavitles

The notes on pages 8 to 11 form part of these financial statements



The Millby Foundation

Bsianse sheet as at 31 Deoember 2020

Fixed assets
Investments 694,607

694.607

Currant assets
tyebtors
Cash at bank

1,129,715
746,872

Liabilities
Creditors: amounts falling due wilhin one year

Nst ounsnt assets

Creditor; amounts falling due ager ons year

Total nst assets

(1,014875)

861,712

(120,000)

le,l 6

(04,032

774,813

Ftlntls
Unrestricted Funds 741,'712 9 .83

Approved by the Trustees and signed on Oeir behalf by:

taiohette Andma Shu Lai Vue
Trustee

Cate: $5+WLJ,E g 02J

The notes on pages 8 to 11 form part of these Rnandal statements



The Millby Foundation

Statement of Cash Flows for the year ended 31 ftecember 2020

Nst cash used in operating activldes

Cash flows from investing acdvfSea:

(76,823) (193,567)

Bividsnds arrd interest from irrveatmenla

proceeds from sale of investments
Cost of acquisitions in ths year
Variations of accrued interests

4,305
592,478

4,209

19,213
317,104
(165,918)

Net cash provided by investing acthrlties

Change in cash in lhe year

Cash bmught forward

Cash canied forward

524,168

222,703

4N72

172,942

(20,625)

Represented by

HSBC
Azure Vyealth Switzerland SA

Total vera,
144,238
78„465

222,703

The notes on pages 8 to 11 form pari of these financial statemsnta



The I((iillby Foundation

Robe forming part of the Flnmelel ~for Gw yam ended 31 December 2020

1 Pdnrdpal accoungng pogcms

(8) Aaeeuntlng aomrentlon

The gnan cist slslenweb srs prepared under me hlshecal rare wevergon and in preparing the financial eatements the charily folkms boat
prac0cm es laid dawn in the Statement af Recomnwndwi Ihactks "Accoungng «nd eporgng by Gtmrlges" (Chariges SDRP (FRS1D2))
and comply wkh the Charges {Accounts and Reports) Rsguletlorw 2000 lamed under the Charities Act 2D1 1..

(b) Donagons, legacies and similar income
Donetbrw, legades and similar income ara shown In the aloounts when receivable snd the value cf the Inccmkrg resources cen ba
measured wtlh svNdent regaelily.

(c) Investment Income
lrrv8slm8rrl rcorlrrr i8 sccourrtlrd krr' Ih gw ported Irr which ths thorny Is rrlrgsd to wrcst pt.

(d) Resoumes expended
UabilNos sre recognised as resources expended es wxe as thwe is 8 legal or construcgve obligsgon committing the charity to Ihe
expenditure. Af expenditure le accounbe for on an eerual bash.

(e) Govomanwr coem

e ~~+Pw chaeir m cppomd to those assodaM with gsnereung funds w
char5atdo acgvky.

(I) Dhadlable actlvmes
DC8ls of ebs rk8bls sc5v gas irrcludo grahls hwds and err appoinewrrt of ovsrhasd srrd srlppoh crete wlrsnr 8ppgc8ble.

Grants payable are payments made lo Ihihl psr588 ih Ihe furthsmncs of Ihs chsrtlatds ob)acgvnc Single or muhl-year grants sre accounted
for when ekhsr tho radplsnt lum 8 reasonable e~ that msy vol heelvo 8 glee and ths lrushes have sgnmd to psy ths gent
without rendi6on, or the red plant hss masons Isa xpecta5m that grey wig mcslve e grant and eny mndgon attaching to tire grant fs
outskkr of the control of the charily.

(0) Fixed asset Invaebnsnm
Investments ars staled at ckrsing market value at the balance sheet dale. Any gains or lasses on rsvaluagan and dbpoxal ws shown in Ihe
SI8lo merit of Flrrshcisl Ac0vl688.

(h) Resgsed gains snd losses

Ag gains and kesea are taken to Ihe Statement of Financial ctivl5es as they arise. Reslkxrd galrw and kisses ce inveslrnsrds we
cabulstsd 88 the dilferencs between sales procescb snd pumhase coal, Unresfsed gains snd kwms are cakulated os the diffreecs
bohvssn the market value at the year end and opening market value (or punease date If kdsr). Resgssrt and unreelbsd gains ere not

separated in the Statement of Flnsnd el Acgvl5m.

2 Dohsgohs 2020
6

2015
6

Sponmrshlp and Idle@km Suppml partnw'

3 Investmsnt Income 2010
5

Interest 10,213

4 Rrllslrrg frrhds 201S
2

Ihveslnllrrlt morr8g8rrrsnt fess



The i((lillby Foundation

Nosrs forming pmt of tha Bnan cad ehdemaam for the ymv ended 31 Deasmber 2020 (con gnued)

5 ChedmbleAcgvlBas

Activity
Vlslrsndml 31~2020

AeSvltlss Support Tatal
Undslbdom costs

Ghastly (see note 7)
(sss note 8)

8 2 8

The Freedom Fund

The London School of Hygiene 8 Tropical Medidne
Reseslch ploglBOI lm CDWS

The Girl's Nmwork

Women for women Intemalionsi

International Centre for Research an Women
Survivor AIBance

She Investments

1,200,00D
135,000
300,000
15,851
11,888
7,926

5,575
627

74

37

461,393

1,205,575
135,IQT
3D1,394

15,925
11,943
7,983

2,128,924 9,IN6 2,139,820

Year ended 31 December 2018
AsBvltlsa Suppmt Toad

Undmts ken costs
Directly (ses nate 7)

(see note 8)
5 8

Girls Determined 11,571 8,381

The FI88donl Fund
Lcndon School of Hyglelie 8 Tmplcsl Msdlogl8

Reseemh program ra CDWS
The Gid'8 Network
Woolen fcr Wonwn hlt8m85on81
IntemsBonal Centre for Ressamh on Women
Survivor Aglence

Shs Invsshmnls
Gine Determined

USA 501(c)(3]sfslus

Exempt charity under Schedub 3
1156517
1115109
1190328

USA GH(c)(3) skrtus
Cambodia regbtsrsd NGD

USA GH(ck3) stems

1,200,000

15,851
I I,BBB

7,926
1'l,571

7 Support oosls 2820
E

Legal fess
Accountancy fees

Undelpmvldon 2018
independent Audiax fees
Independent Examiner fees
Cumody fees
Sank Ch8lg88

432
3,688

4t

8,361

10



The i))iiliby Foundation

Notml Bsmlsg @lit xrf the flnenMSI sbdsrseats for Brs IImrr ended 31 Dsomsbsr 2020 (contbl sad)

8 In vestments 2010
'8

Martial value st I Jenusg 2020

Cost of acquisitions in Ihe year
Venation of scmued Interests
I rocseds fmm dkrpo b mme pmr

Nst mmh divested in year

RSSBsed invessnent gains (lossm) fn the year
Fmelgn exchange gains (bases) on disposBons
Varlalkm of unrsalbsd gslrs fn gm year

(4200)

74,S00
2S370

165,918
(2,543)

~34t,104

(3,333)
(0,704)

110,738

(153,720)

Martlet value at 31 December 2020 616,142

Cash held within investmerrt porgctlo

Inv strrmrds at market value ~:
Ollsfmss 80UBes
Bonds
Hedge funds

2010
8

136,002
171.750
300,300

Hbfortml cast sl 31 Decsmbm' 2020 490,053

lmyrvidual invsslmenls heM st 31 December 2020I

London it Capital Glotml Bier Equity Fund

UBS Gmup Inc 20'l5fperpetuel Notes/Sutmrdfn8ts 0 yi0%
Accrued interest

Luxembourg SkevtLyxor MBCI Vxmld Healthcars
Trust Units ETF C Bass USD

Gsnmab AIS Common Stock

Martmt Value
2020

8

Mamet Value
2010

F.

230,692
167,541

4,209

60,608
136,092

9 Debtms 2010
6

Sponsorship end Mission Support partner

10 Cash sl bank 2019

HBBC, 04 f4~Stion, London
GBI ecmunt
USD amount

710,055

11



The I((iillipy Foundation

Nrdes funning pert uf the gnmrrdal stslsrrlants for the year muted 3'I~2520 (corm hued)

11 Crsdltorsr Amounts fsglng due within one year

Grants payable
Women for Women brtemagonal

Lorldon School of Hygiene 8 Tropical Medidns
Tha Freedom Fund

Ths Girl'8 Nmwork

100,INO

005,0NI
190,715
45,009

1,000,710 Rl, 000

Accountancy fees
IIrd8Pondont Auditor fess
Independent Examiner fees

4,200
0IN

3,600

432

'f,014,075

12 Cmdltars: Amounts f8ging due after an a year

Grants payable
Women for Wamsn Inlom80uwl
Ths Girl's Nerwark

75,IXN

40,0IN

2010
8

f20.000

13 Recon d8 agan of net mevement ln hlhds to fret cash gow gum oparagng actlvttles

Net incohls (exp sndltum) fur year
Deduct Ihvoclrllsrlt hlconlo
Add (gains) losses on Investments
Add Investnwnt cunsncy kwses (Deduct gains)
hrclmws bl rl8tllma

inueass (decmass) in creditors

(33,101)
(4,305)

42,030
(23,375)

(1,120,715)

424,275
(10,213)

(107,405)
0,764

14 Rebded perges

Ms Igche08 Andrsa ghu Lai Yus is Co Chair and Trustee of 0m Mglby Found agon aml e member of The Freedom Fund's Council of Advocates.
Ms Yue is also a Dirmxor of Ihe gpoheamhlp aml Mission Support parlrmr.

Mr Kevin Yau Kwong Ho Is COChalr and Trustee of the M5lby Foundation snd a Dlrectm of so Ppnscrshlp and Mlsskm gupporl partner.

15 Trustees' raraurleraguh ohd banogts

None uf the Trustees have been paid eny~ar received any ben slim hum the Ihar8y (2019r n8).

10 Trrrstll88 Oxporlsos

No tmslse expenses were Incunsd In Ihe yaws ended 31 December 2020 and 2019.

12


