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THE PORTA PIA 2012 FOUNDATION 

TRUSTEES' REPORT continued 

FOR THE YEAR ENDED 31 DECEMBER 2020 
  

The Trustees present their report and the financial statements of The Porta Pia 2012 Foundation (the Trust) for the year 
ended 31 December 2020. The financial statements have been prepared in accordance with the accounting policies set 
out in note 1 to the accounts and comply with the Trust Deed, the Charities Act 2011, the requirements of 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) and the Financial Reporting 

Standard applicable in the United Kingdom and Republic of Ireland (FRS 102). 

The information on page 1 forms part of this Trustees’ Report. 

Structure, governance and management 

The Trust is an unincorporated trust constituted under a trust deed dated 17 January 2013 and is registered with the 
Charity Commission. 

The Trust was established by an initial settlement from the Settlor. The Trust does not fundraise and seeks to continue 
its philanthropic grant-making work through the careful stewardship of its existing resources. 

Appointment of the Trustees is made in accordance with the terms of the Trust Deed. The number of Trustees must not 
exceed 5 at any time. 

The Trustees keep the skills and training requirement for the trustee body under review. All current Trustees are familiar 
with the work of the Trust and in addition have professional or lay knowledge of the operation of trusts and charities. 
Training opportunities are reviewed and taken where appropriate. 

At quarterly meetings the Trustees agree a broad strategy including grant making, investment review, reserves and risk 
management policies and performance. 

The Trust does not employ any staff, its affairs being organised, maintained and administered by the Trustees. 

Covid-19 

Substantive information came to light in early 2020 regarding the virus now identified as Covid-19. Covid-19 has been a 

disruptive force in the running of the Trust thoughout the year and this disruption is expected to remain until all 
restrictions introduced by the UK Government are released. The logistical issues surrounding Trustee meetings has 
delayed grant making activities, however it is expected that the delays experienced will be mitigated in time. 

Investment income and the valuation of investments have been volatile as a result of Covid-19 and the Trustees meet 
regularly with the Trust's investment managers in order to ensure that sufficient funds are available to meet their grant 
funding objectives. 

Risk Management 

The Trustees have considered the major risks to which the Trust is exposed and have reviewed those risks and 
established systems and procedures to manage those risks. The Trustees consider variability of investment retums to 
constitute the major risk and review the spread of investments regularly and frequently. The impact of Covid-19 has 
confirmed this view. 

When making grants the Trustees only award to charities registered with the Charity Commission and which can 

demonstrate good safeguarding practice and effective use of grant money. 

Public Benefit Statement 
The Trustees are aware of the appropriate guidance published by the Charity Commission and consider that they have 
complied with Section 17 of the Charities Act 2011 with regard to public benefit. The focus of the Trust remains the 
award of grants and donations to a wide variety of charitable organisations which themselves provide considerable 
benefit. 

Objectives and activities 

In accordance with the Trust Agreement, the Trust was formed to pay or apply the Trust income and (if and when the 
Trustees in their discretion think fit) all or any part or parts of the capital to or for such exclusively charitable objects or 
purposes in any part of the world as the Trustees may in their discretion think fit.
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Grant making policy 

The Trustees determine which grants should be made to charities registered with the Charity Commission. Unsolicited 

applications to the Trust are considered at the Trustees’ quarterly meetings. However most grants made are to a variety 

of charities of which the Trustees have prior and personal knowledge. One of the Trustees (HL O'Shea) is a trustee of 

two other charities; the St Vincent de Paul Society (England and Wales) and Depaul UK (see note 9). There is no grant 

application form. All applications, whether invited or unsolicited, are considered with regard to need, impact and 
sustainability. 

Achievements and Performance 

The Trust made grants in the year totalling £112,000 (2019: £148,032). These grants are listed in note 4 to the 

accounts. The Trustees have reviewed the performance of the charities to which grants are made and, where 

appropriate, requested and examined detailed reports in order to ensure that the grants are fulfilling the Trust's charitable 
aims. 

Financial Review 
Income generated from investments in the year ended 31 December 2020 amounted to £74,805 (2019: £97,093). 

Expenditure incurred in the year ended 31 December 2020 amounted to £145,295 (2019: £183,178). 

At 31 December 2020 the Trust held total funds of £2,957,321 (2019: £3,084,062). 

Trustees 

The Trust is controlled by the Trustees who are responsible for its methods of operations and policy. The Trustees in 
office during the period are listed on page 1 of the report and accounts. 

The Trustees are regarded as the Trust's key management personnel. 

No Trustee received any remuneration during the year and no Trustee had any interest in any contract with the Trust 

during the year. The Trustees have unrestricted powers of investment. 

Reserves policy 

In order to meet their objectives and whilst acknowledging the unrestricted nature of the Trust's funds, the Trustees aim 

to maintain free reserves in unrestricted funds at a level sufficient to generate investment returns in order that grants and 

awards may be paid without significantly diminishing the funds settled on the Trust. The Trustees consider that this will 

provide sufficient funds to generate monies to fund awards and meet the Trust's support and governance costs. This 
policy is reviewed on an ongoing basis. 

At 31 December 2020 the Trust held total funds of £2,957,321 (2019: £3,084,062). 

Investment policy 

The majority of the Trust's investment portfolio is held in the form of Stock Market based investments. The investment 
policy recognises the need for regular cashflow whilst exposing the funds to limited risk. In April 2020 the Trustees 
tasked the Trust's investment manager with revising the objectives in order to generate a regular cashflow, arising from 
investment income or capital growth, sufficient to meet the Trustees’ grant making objectives, whilst maintaining the 
capital value of the investment portfolio. 

The Trustees meet with the Trust's investment managers on a quarterly basis to review the investment portfolio and 
benchmark its performance against the objectives which have been set and are satisfied with that performance. 

Plans for future periods 

The Trustees intend to continue to make grants to registered charitable organisations at the Trustees’ discretion and to 
make grants utilising cashflow generated from investment income and capital growth from investments.
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Statement of Trustees’ responsibilities 

The Trustees are responsible for preparing the Trustees’ Annual Report and the financial statements 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 financial statements for each 
financial year which give a true and fair view of the state of affairs of the charity and of the incoming resources and 
application of resources for that period. In preparing these financial statements, the Trustees are required to: 

- Select suitable accounting policies and then apply them consistently; 

- Observe the methods and principles in the Charities SORP (FRS 102); 

- Make judgements and estimates that are reasonable and prudent; 

- State whether applicable UK Accounting Standards have been followed, subject to any material departures disclosed 
and explained in the financial statements; 

- Prepare the financial statements on the going concen basis unless it is inappropriate to presume that the charitable 
trust will continue in business. 

The Trustees are responsible for keeping proper accounting records that disclose with reasonable accuracy at any time 
the financial position of the charity and enable them to ensure that the financial statements comply with the Charities Act 
2011, applicable accounting regulations and the provisions of the Trust deed. They are also responsible for 
safeguarding the assets of the charity and hence for taking reasonable steps for the prevention and detection of fraud 
and other irregularities. 

Independent Examination 

Given the size of the Trust, an audit is not required. The Trustees have decided to have an Inedpendent Examination in 
place of an audit for the year ended 31 December 2020. 

Approved by the Trustees on 4 [07 hoa and signed on their behalf by: 

   
HO'Shea 

Trustee Trustee 
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INDEPENDENT EXAMINER'S REPORT TO THE TRUSTEES 
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Independent examiner’s report to the trustees of The Porta Pia 2012 Foundation 

I report to the trustees on my examination of the accounts of The Porta Pia 2012 Foundation (the Trust) for 
the year ended 31 December 2020. 

Respective responsibilities of trustees and examiner 

As the charity trustees of the Trust you are responsible for the preparation of the accounts in accordance with 
the requirements of the Charities Act 2011 (‘the Act’). 

I report in respect of my examination of the Trust's accounts carried out under section 145 of the 2011 Act 
and in carrying out my examination | have followed all the applicable Directions given by the Charity 
Commission under section 145(5)(b) of the Act. 

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 charity 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 trustees 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 statement below. 

Independent examiner’s statement 

I have completed my examination. | confirm that no material matters have come to my attention in connection 
with the examination giving me cause to believe that in any material respect: 

1. accounting records were not kept in respect of the Trust as required by section 130 of the Act; or 

2. the accounts do not accord with those records; or 

3. the accounts do not comply with the applicable requirements concerning the form and content of accounts 
set out in the Charities (Accounts and Reports) Regulations 2008 other than any requirement that the accounts 
give a ‘true and fair view’ which is not a matter considered as part of an independent examination.
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I have no concerns and have come across no other matters in connection with the examination to which 
attention should be drawn in this report in order to enable a proper understanding of the accounts to be 
reached. 

Liz Hazell FCA 

Saffery Champness LLP 
Chartered Accountants 
71 Queen Victoria Street 

London, EC4V 4BE 

Date:
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STATEMENT OF FINANCIAL ACTIVITIES 
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Note 

Income 

Investment income 2 

Total Income 

Expenditure 

Costs of raising funds 

Investment Management Costs 

Expenditure on charitable activities 3 

Total expenditure 

Net expenditure before gains and losses on 

investments 

Net (losses)/gains on investments 6 

Net (expenditure)/income and net movement 

in funds for the year 

Reconciliation of funds 
Funds brought forward 

Total funds carried forward 

All operations are continuing operations. 

All recognised gains and losses during the year are included within the Statement of Financial Activities. The 
accompanying notes form an integral part of these financial statements. 

All funds are unrestricted funds. 

  

  

  

  

  

2020 2019 

£ £ 

74,805 97,003 

74,805 97,093 

(30,127) (32,072) 

(115,168) (151,106) 

(145,295) (183,178) 

(70,490) (86,085) 

(56,251) 434,501 

(126,741) 348,416 

3,084,062 2,735,646 
2,957,321 3,084,062 
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BALANCE SHEET 

AS AT 31 DECEMBER 2020 
  

  

  

  

  

  

  

Note 2020 2019 
£ £ 

Fixed assets 

Investments 6 2,876,604 3,080,744 

Current assets 

Debtors 7 4,485 4,535 

Cash at bank and in hand 91,937 14,551 

96,422 19,086 
Liabilities 

Creditors: Amounts falling due within one year 8 (15,705) (15,768) 

Net current assets 80,717 3,318 

Total net assets 2,957,321 3,084,062 

Represented by: 

Unrestricted Funds 2,957,321 3,084,062 

Total Funds 2,957,321 3,084,062 
  

Approved and authorised for issue by the Trustees on oJ yl 0% hi and signed on their behalf by 

J Sennitt H O'Shea LRN ON 
Trustee Trustee " 

Charity Registration Number 1152582 

The accompanying notes are an integral part of these financial statements.
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NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 DECEMBER 2020 
  

Principal accounting policies 

The principal accounting policies are summarised below. The accounting policies have been applied consistently 
throughout the year. 

Basis of Accounting 

The financial statements have been prepared under the historical cost convention as modified by the inclusion of fixed 

asset investments at market value. 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), (the SORP), the Financial 

Reporting Standard applicable in the United Kingdom and Republic of Ireland (FRS 102) and the Charities Act 2011. 

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

The financial statements have been prepared to give a true and fair view and have departed from the Charities (Accounts 
and Reports) Regulations 2008 only to the extent required to provide a true and fair view. This departure has involved 

following the SORP rather than Accounting and Reporting by Charities: Statement of Recommended Practice (revised 
2005) which has been withdrawn. 

Fund accounting 

All funds are considered to be unrestricted. Unrestricted funds are available for use at the discretion of the Trustees in 

furtherance of the general objectives of the Charity. 

Income recognition 

All incoming resources are included in the statement of financial activities when the Trust is entitled to the income, it is 
probable that the income will be received and the amount can be quantified with reasonable accuracy. 

Investment income is included when receivable and notified by the investment manager. 

Expenditure recognition 

Expenditure is recognised on an accrual basis as soon as there is a legal or constructive obligation committing the 

charity to that expenditure, it is probable that settlement will be required and the amount of the obligation can be 

measured reliably. Expenditure includes any VAT, which is not recoverable by the Trust, and is reported as part of the 
expenditure to which it relates. 

Charitable expenditure comprises grants and awards made by the Trustees. Grants payable are recognised when an 
undertaking to pay the grant has been entered into. 

Governance costs includes those costs associated with meeting the constitutional and statutory requirements of the 
Trust and include the Independent examination fees of the Trust. 

Investments 

Investments are included in the accounts at the bid price at the end of the financial year. Realised and unrealised gains 

and losses are recognised in the Statement of Financial Activities in the year in which they arise. 

Going concern 

The trustees consider that there are no material uncertainties about the Trust's ability to continue as a going concern. 

Having considered the impact of Covid-19, the Trustees are satisfied that the Trust has adequate funds in order to meet 

its obligations and continue to adopt the going concern basis in the preparation of these financial statements. 

Financial instruments 

The Trust only has financial assets and financial liabilities of a kind that qualify as basic financial instruments. Basic 
financial instruments are initially recognised at transaction value and subsequently measured at their settlement value. 

Estimates and Judgements 

With respect to the next reporting period, the year ending on 31 December 2021, the most significant areas of 
uncertainty that affect the carrying value of assets held by the Trust are the level of investment return and performance 
of investment markets (see investment policy and performance risk management sections of the trustees’ annual report 

for more information). The trustees review this on an ongoing basis.
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2 Investment income 

Income from listed investments 
Total investment income 

Expenditure on charitable activities 

Grant funded activity (note 4) 
Governance costs (note 5) 
Total expenditure on charitable activities 

Grant funded activity 

During the year the following grants and donations were payable: 

St Vincent De Paul Society (England and Wales) 

Depaul UK 

Streetchild 

The Hope Foundation 
Papyrus 

CALM 
East African Playgrounds 
Action for Children 

The Samaritans 
The Carers' Trust 

Crisis 

The Passage 

One 25 
My AFK 
The Fostering Network 

LEAH 
Welcare 

Why me UK 

One grant of £3,000 or less (2019: 16) 

There were no support costs involved in the charitable activities. 

10 

  

  

  

  

  

2020 2019 
£ £ 

74,805 97,093 
74,805 97,093 

2020 2019 
£ £ 

112,000 148,032 
3,168 3,074 

115,168 151,106 

2020 2019 
£ £ 

35,000 - 
20,000 10,000 
15,000 22,500 
15,000 15,000 
10,000 - 
5,000 - 
5,000 - 
5,000 - 

- 10,000 
- 10,000 
- 10,000 
- 10,000 
- 5,000 
- 5,000 
- 5,000 
- 5,000 
- 5,000 
- 5,000 

2,000 30,5632 
112,000 148,032 
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5 Governance costs 

  

  

  

  

  

  

  

  

2020 2019 
£2 £ 

Independent examination fees (including VAT) 3,090 3,000 
Bank charges 78 74 

3,168 3,074 

6 Fixed Asset Investments 

Movement in fixed asset investments 2020 2019 

£ £ 

Market value at 1 January 3,080,744 2,686,385 
Additions to investments at cost 1,167,659 286,811 
Disposals at carrying value (1,743,624) (316,398) 
Movement on cash 96,853 24,891 
Unrealised Gain on revaluation 274,972 399,055 

Market value as at 31 December 2,876,604 3,080,744 

Net cash released from investments in the year was £192,460 (2019: £111,811). 

Investments at market value comprised 2020 2019 

£ £ 

UK listed investments 2,314,590 2,819,653 
US listed investments 310,188 106,117 
Cash 251,826 154,974 
Total 2,876,604 3,080,744 

Net (losses)/gains of the portfolio are as follows: 2020 2019 
£ £ 

Realised (losses)/gains (331,233) 35,445 
Unrealised gains 274,972 339,055 
Net (losses)/gains on investment (56,261) 374,500 

7 Debtors 

2020 2019 
£ £ 

  

Accrued income 4,485 4,535 
  

"
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10 

Creditors: Amounts falling due within one year 

  

2020 2019 
£ £ 

Accruals 5,705 5,769 

Grants payable 10,000 10,000 

15,705 15,769 
  

Related party transactions 

During the year the Trust paid £35,000 (2019: £35,000) to St Vincent de Paul Society (England and Wales) and £20,000 
(2019: £10,000) to Depaul UK. These charities are considered to be related as H L O'Shea is a Trustee of both and a 
Trustee of the Trust. 

At the year end £nil was due to St Vincent de Paul Society (England and Wales) (2019: £nil). 

HL O'Shea is not involved in decision making regarding grants to these organisations. 

Trustees and employees 

The Trustees did not receive any remuneration during the year nor were any expenses reimbursed (2019: £nil). 

The Trust does not have any employees and the Trustees are responsible for day to day management.


