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Parabola Foundation

Report of the Trustees for the year ended 31st March 2022

The Trustees' are pleased to present their report together with the financial statements for Ihe charitable
company for the year ended 31 March 2022. The financial statements have been prepared in accordance
with the accounting policies set out on page 10 and 11 of the financial statements and comply with their
AAicles of Association, the Charities Act 2011, the Companies Act 2006 and the requirements of
Accounting and Reporting by Charities Statement of Recommended Practice, applicable to charities
preparing their accounts in accordance with the financial reporting standard applicable in the IJK
(FRS102).

Reference and administrative details

Charity number

Company registration number

Principal office and principal
place of business

1156008

08812870

Broadgate Tower
20 Primrose Street
London
EC2A 2EW

Trustees Peter John Millican (Chair)
Anne Deborah Millican
Deborah Jude

Independent examiner Moore Kingston Smith LLP
6e Floor
9 Appold Street
London
EC2A 2AP

Directors
The directors of the charitable company (the charity) are its Trustees for the purpose of charity law. The
Trustees and officers serving during the year and since the year end are listed above.

The company has made qualifying third party indemnity provisions for the benefit of its directors during
the year. These provisions remain in force at the reporting date,

Structure, governance and management

Governing Document
Parabola Foundation is a coinpany limited by guarantee governed by its Memorandum and Articles of
Association dated 12 December 2013. It is registered as a charity with the Charity Commission.

Organisation Structure
The charity has a minimum of three Trustees. Accounting support is provided by Parabola Real Estate
Investment Management LLP as a charitable donation. Each board member agrees to contribute an
amount not exceeding 81 in the event of the charitable company winding up.

Trustee Recruitment and Training
New Trustees are appointed by Peter John Millican and the existing trustees and are chosen based on
skills they have to offer to ensure the development of the charity's activities. Training is made available to
the trustees when it is required.
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Report of the Trustees for the year ended 31st Ilarch 2022 (continued)

Related parties
Peter John Millican, chair of the Board of Trustees, is a director of Parabola Estate Holdings Limited and

Parabola Princes Street Limited who donated to the charity during the year. Peter John Millican is also a

director of Poverty Relief Foundation Limited, Kings Place Music Foundation and Ruwenzori Sculpture

Foundation who received donations from the charity during the year. Further details of transactions with

related parties are given in note 9 to the financial statements.

Objectives and activities

The objectives of the charity are to further charitable and cultural projects that will bring benefit to Ihe

public. It has been particularly keen to support music and the arts in a way that benefits the community.

The charity carefully evaluates all applications for funds based on merit.

Public Benefit
The Trustees have referred to the guidance contained in the Charity Commission's general guidance on

the public benefit when reviewing its aims and objectives and in planning its future support.

Strategic Report

Achievements and performance

During the period the charity supported Poverty Relief Foundation, King Place Music Foundation,

Ruwenzori, I-lexham Book Festival, Music in Detention, Faber Music Limited, Aurora Orchestra, Alaska

Landscapes, Edinburgh Gang Show, Friends of Gyle Park. The charity measures its success by the good

that it has achieved over the year.

Financial Review

Operations in the period resulted in a deficit of 6199,982 (2021: E242, 119 surplus) representing the

excess of expenditure over income. The charity received income donations during the year of 2500,000

(2021: 6862,900).

Net liabilities have increased from 6677,936 in 2021 to 8797,918 in 2022 as a result of a deficit in the

period. Further details on the going concern of the charity are given in the accounting policies. Cash at

bank has decreased to f205,022 as at 31 March 2022 and, commitments are in place for accounts

payable over the next 3 years.

Reserves Policy
The Trustees' policy is to hold circa 12 months' income as reserves. Cash at bank at the reporting date is

sufficient to cover current liabilities for 12 months. There was a deficit at the end of the period of

fi797,918 (2021: F677,936 deficit). The common director of the Parabola group of companies, Peter John

Millican, intends to donate from the Parabola group m the coming years to meet the obligations of future

donations. The trustees regard this to be adequate to support the charitable company's year end deficit

and future obligations.
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Report of the Trustees for the year ended 31st March 2022 (continued)

Going Concern
The Trustees are satisfied that the organisation is able to operate for the foreseeable future on the basis
of known and reasonable projected levels of income and therefore the going concern basis of accounting
is appropriate. The charity acknowledges that there is uncertainty relating to its donors and beneficiaries
as a result of the COVID-19 pandemic, however it is satisfied that the operations of the Parabola group
are sufflciently strong to continue its support of the Foundation and its committed funding for the
foreseeable future.

Risk management
The trustees have examined the major strategic business and operational risks that the charity faces to
ensure that systems are in place to monitor them. The principal risk that the charity faces is the
coinmercial success of the Parabola donor entities.

Plans for Future Periods
The charity aims to continue to support projects that bring benefit to the wider public.

Trustees' Responsibilities
The trustees (who are also directors of Parabola Foundation for the purposes of company law) 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).

Company law 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 charitable company and the incoming resources and
application of resources, including the income and expenditure of the charitable company for that period.
In preparing those financial statements, the trustees are required to:

~ select suitable accounting policies and then apply them consistently;
~ observe the methods and principles in the Charities SORP;
~ make judgements and estimates that are reasonable and prudent,
~ state whelher applicable accounting standards and statements of recommended practice have

been followed subject to any departures disclosed and explained in the financial statements; and
~ prepare the financial statements on the going concern basis unless it is inappropriate to presume

that the charitable company will continue in business.

The trustees are responsible for keeping proper accounting records, which disclose with reasonable
accuracy at any time the financial position of the charitable company and to enable them to ensure that
the financial statementa comply with the Companies Act 2006, They are also responsible for
safeguarding the assets of the charitable company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

Independent Examiner
Moore Kingston Smith LLP were appointed as Independent Examiner for the year ended 31 March 2022.

e by steeson 22 November 2022 and signed on their behalfby:

Peter
Trust

Millican
e
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INDEPENDENT EXAMINER'S REPORT TO THE TRUSTEES OF PARABOLA FOUNDATION

I report to the charity trustees on my examination of the accounts of the Company for the year ended 31
March 2022.

Responsibilities and basis of report

As the charity's trustees of the Company (and also its directors for the purposes of company law) you are

responsible for the preparation of the accounts in accordance with the requirements of the Companies Act

2006 ('the 2006 Act').

Having satisfied myself that the accounts of the Company are not required to be audited under Part 16 of the

2006 Act and are eligible for independent examination, I report in respect of my examination of your charity's

accounts as carried out under section 145 of the Charities Act 2011 ('the 2011 Act'). In carrying out my

examination I have followed the Directions given by the Charity Commission under section 145(5) (b) of the

2011 Act.

Independent Examiner's Statement

Since the Company's gross income exceeded 6250,000 your examiner must be a member of a body listed in

section 145 of the 2011 Act. I confirm that I am qualified to undertake the examination because I a member

of the ACCA, which is one of the listed bodies.

I have completed my examination. I confirm that no matters have come to my attention in connection with

the examination giving me cause to believe:

2)

3)

accounting records were not kept in respect of the Company as required by section 386 of the
2006 Act; or
the accounts do not accord with those records;
OI'

the accounts do not comply with the accounting requirements of section 396 of the 2006 Act

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; or

4) the accounts have not been prepared in accordance with the methods and principles of the

Statement of Recommended Practice for accounting and reporting by charities.

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.

James Saunders
(FCCA, DchA)
For and on behalf of Moore Kingston Smith LLP
Chartered Accountants 6 December 2022

6th Floor
9 Appold Street
London
EC2A 2AP



Parabola Foundation

Statement of Financial Activities (incorporating income and expenditure account)
for the year ended 31 March 2022

Income from:
Note

Total
Unrestricted

Funds
Year ended 31

March 2022
f

Total
Unrestricted

Funds
Year ended 31

March 2021
f

Donations and legacies
Interest and Investments

500,000
28

862,900
146

Total income 500,028 863,046

Expenditure on:
Charitable activities:
Support other charitable objectives to benefit the

wider public 2 (620,010) (620,927)

Total ex enditure 620 010 620 927

Net movement in funds

Reconciliation of funds

Total deficit brou ht forward

Total deficit carried forward

(119,982)

677,936

797,918

242, 119

920,055

677,936

All incoming resources and resources expended are derived from continuing activities.

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

The notes on pages 10 to 16 form part of these financial statements
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Balance Sheet at 31 March 2022
Company Number: 08812870

Current assets
Cash at bank

Note

Unrestricted
funds

2022
6

205,022
205,022

Unrestricted
funds
2021

569,704
569,704

Liabilities
Creditors —amounts falling due within 4
one ear

Net current (liabilities)l assets

(317,940)

(317,840)

(112,918

(302,640)

(302,640)

267,064

Creditors —amounts falling due in

more than one ear

Net liabilities

The funds of the charity
Unrestricted defiuit funds

685,000)

797 918

797 918

(945,000)

677,936

677,936

Total charity (deficit) funds (797,918) (677,936)

For the year ending 31 March 2022 the company was entitled to exemption from audit under section 477
of the Companies Act 2006 relating to small companies.

The members have not required the company to obtain an audit of its accounts for the year in question in

accordance with section 476.

The directors acknowledge their responsibilities for complying with the requirements of the Act with

respect to accounting records and the preparation of accounts. These accounts have been prepared in

accordance with the provisions applicable to companies subject to the small companies' regime.

The financ
2022 and

I stat
I' si

e on pages 7 to 16 were approved by the Board of Trustees on 22 November

nits behalfby:

eter J Mill

rustee
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Statement of Cash Flows for the year ended 31 March 2022

2022 2021

Cash flows from operating activities:

Cash generated from operations

Note

,N t h( di)/p v dbrn ti ...8

(364,710)

(364,710)

230,389

230,389

Cash flows from financing activities:

Interest received 28 146

Net cas~hrovtded b financin activities 28 146

(Decrease)/Increase in cash snd cash
equivalents in the year (364,682) 230,535

Cash and cash equivalents at the start cf the
year

569,704 339,169

Cash and cash equivalents at the end of the
year 205,022 569,704

Relating to:
Cash at bank

Total cash and cash equivalents

205,022

205,022

569,704

569,704
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Notes to the financial statements for the year ended 31 March 2022

Accounting policies

Basis of preparation
The financial statements have been prepared in accordance with Accounting and Reporting by Charities:

Statement of Recommended Practice applicable to charities preparing their accounts in accordance with

the Financial Reporting Standard applicable in the UK (FRS 102) —Charities SORP (FRS 102), the

Financial Reporting Standard applicable in the UK (FRS 102) and the Companies Act 2006.

Parabola Foundation is a Charitable Company limited by Guarantee, registered in England. The address
of the Charity's registered office and principal place of business is Broadgate Tower, 20 Primrose Street,

Landon, EC2A 2EW. The charity meets the definition of public benefit entity under FRS 102.

Assets and liabilities are initially recognised at historical cost of transaction value unless otherwise stated

in the relevant accounting policy note.

The financial statements are presented in sterling which is also the functional currency of the charitable

company.

Monetary amounts in these statements are rounded to the nearest F except where otherwise indicated.

Going concern
Financial Reporting Slandard 102 requires, if appropriate, the charity's financial statements are prepared

on the going concern basis, which means that the charity is able to operate for the foreseeable future on

the basis of known and reasonable projected resources. It is acknowledged that there is uncertainty

relating to the charity's donors and beneficiaries as a result of the ongoing COVID-19 pandemic, however

the trustees believe there is sufficient support to the charity to enable the charity to continue to meet its

liabilities as they fail due. The entity is in a deficit position at the year ended 31 March 2022, however it

has confirmed support from the Parabola Group in the next reporting period to cover non-current liabilities

and budgeted future expenditure. As a result the going concern basis of accounting is appropriate.

Incoming resources
Income is recognised in the period in which the charitable company has entitlement to the funds, any

conditions attached to the income have been met, it is probable that the income will be received and the

amount can be measured reliably.

Donaiion income
Donation income is included in the Statement of Financial Activities when receivable.

interest receivable
Interest on funds held on deposit is included when receivable and the amount can be measured reliably

by the charity; this is normally upon notification of the interest paid or payable by the bank.

Resources expended
Expenditure is all considered as expenditure on charitable activities. Expenditure is recognised once
there is a legal or constructive obligation to make a payment to a third party, it is probable that settlement

will be required and the amount of the obligation can be measured reliably.

Resources expended are included in the Statement of Financial Activities on an accruals basis, inclusive

of VAT.
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Notes to the financial statements for the year ended 31 March 2022

Accounting policies (continued)

Expenditure on charitable activities including grants payable
Grants payable are recognised when an unconditional offer has been made by the Foundation. Grants
offered which are subject to conditions are recognised when the trustees have reason to believe that the
conditions have been met. Where the trustees approve a grant that is payable in instalments over a
period of a number of years without specific conditions attached, the total amount of that grant is charged
in the accounts during the year of approval.

Fund accounting
General funds are unrestricted funds which are available for use at the discretion of the trustees in
furtherance of the general objectives of the charity and which have not been designated for other
purposes.

Financial Instruments
The charity has elected to apply the provisions of Section 11 "Basic Financial Instruments" and Section
12 "Other Financial Instruments Issues" of FRS 102, in full to all of its financial instruments.

Ail of the charity's financial assets and financial liabilities qualify as basic financial instruments. Basic
financial instruments are initially recognised at transaction value and subsequently measured at their
settlement value.

Cash at bank and in hand
Cash at bank and sash in hand includes cash held at bank and cash in hand

Creditors
Creditors are recognised where the charily has a present obligation resulting from a past event that will
probably result in the transfer of all funds tc a third party and the amount due to settle the obligation can
be measured or estimated reliably. Creditors are normally recognised at their settlement amount.

10



Parabola Foundation

Notes to the financial statements for the year ended 31 March 2022

1. Income

Donations and Legacies

Total
Unrestricted

Funds
Year ended 31

INarch 2022
f

Total
Unrestricted

Funds
Year ended 31

March 2021
8

Donations 500,000 862,900

Investment Income

Bank interest receivable

Total
Unrestricted

Funds
Year ended 31

March 2022

28
28

Total
Unrestricted

Funds
Year ended 31

Merc'h 2021
E

146
146

2. Expenditure on charitable activities

Governance costs

Donut&one

Tots I

Unrestricted
Funds

Year ended 31
March 2022

5
7,525

512 355

Total
Unrestricted

Funds
Year ended 31

March 2021
8

3,927

617 000
520 010 620.927

11



Parabola Foundation

Notes to the financial statements for the year ended 31 March 2022

2. Expenditure on charitable activities (continued)

Governance costs are made up as follows
Total

Unrestricted
Funds

Year ended 31
iNarch 2022

E

Total
Unrestricted

Funds
Year ended 31

March 2021
E

Fees paid to independent examiner
Legal and professional fees

2,940
4,685

7,625

2, 640
1,287

3,927

Donations:

Amounts paid to institutions:
Creative Arts
Other

Total
Unrestricted

Funds
Year ended 31

March 2022
E

582,795
29 890

Total
Unrestricted

Funds
Year ended 31

March 2021
E

611,000
6 000

612 385 617,000

Institutions:
Kings Place Music Foundation
Ruwenzori
Poverty Relief Foundation
Other

475,000
36,000
24,000
77 385

565,000
36,000

16,000
812 385 617 000
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Notes to the financial statements for the year ended 31 March 2022

3. Staff costs, Trustees' remuneration, benefits and expenses

The company has no employees.

There were no trustees' remuneration or other benefits or expenses paid for the year ended 31 March

2022 (2021: Enil).

4. Creditors: amounts falling due within one year

At 31 March
2022

E

At 31 March
2021

Trade payables
Accruals and deferred income
~AI f t pybl

25,000
2,940

290 DOD

2,640
300,000

317 94D 302 640

5. Creditors: amounts falling due in more than one year

Accruals for grants payable:
Due within 2 —5 ears

At 31 March At 31 March
2022 2021

E

696OOO 945 000
eee 000 945 000

6. Analysis of charitable funds

At 31 March
2022

E

At 31 March
2021

F
Unrestricted funds
As at 1"April 2021
Unrestricted funds movement
As at 31"March 2022

Net movement in funds, included in the above are as follows:

(677,936)
119982

(920,055)
242 119

797 918 677,936

Incoming
Resources

E

Resources
Expended

Movement in
funds

E
Unrestricted funds
General Fund
Totalfunds

500,028 620,010
500,028 620 010

119,982
119982

General funds are held in order to further the objects of the charity.
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Notes to the financial statements for the year ended 31 March 2022

6. Analysis of charitable funds (continued)

Net Asset by fund

2022

Net current (liabilities)

Lon term liabilities

Unrestricted funds
E

(112,918)

685,000

797 918

Total funds
E

(112,916)

685,000

797,918

2021

Net current liabilities

Lon term liabilities

Unrestricted funds
E

267,064

945,000

Total funds
E

267,064

945 000

677 936 677 936

7. Financial instruments

Carrying amount of financial assets
Cash at bank

31 March
2022

E

208 022

31 March
2021

F

569,704

Carrying amount of financial liabilities
Measured at amortised cost 1,002 940 1,247,640

8. Reconciliation of net movement in funds to net cash from operating activities

Net movement in funds
Deduct interest recewable
Decrease in creditors

Net cash (used)l provided by operating
activities

31 March
2022

E

(119,982)
(28)

244 700

364 710

31 March
2021

E

242, 119
(146)

11,584

230 389
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Notes to the financial statements for the year ended 31 March 2022

9. Related party transactions

Peter John Millican, chair of the Board of Trustees, is a director of Kings Place Music Foundation,

Property Relief Foundation and Ruwenzori Sculpture Foundation who received donations from the charity

during the year. The charity regards these institutions to be related parties, In addition Peter Millcan is a
Director of Parabola Estates Holdings Limited and Parabola Princes Street Limited who paid donations to

the charity during the year.

The charity had the following transactions/balances with related parties:

Ruwenzori
Sculpture

Foundation

Kings Place
Music Foundation

Poverty Relief
Foundation

Parabola Group

2022 2021 2022 2021 2022 2021 2022 2021

Income—
donations

Expenditure
- donalions 36,000 36,000 4'r6, 000 565,000 24,000

600,000 662,900

Expenditure
- Other

Debtor
balances ai
ear end

Creditor
balances at
ear end

Parabola Group - Parabola Estate Holdings Limited 5250,000 (2021. 5387,900); & Parabola Princes Street

Limited 5250,000 (2021: 5475,000).

10. Legal status of charity

The charity is a company limited by guarantee and has no share capital. In the event of the charity being

wound up, the liability in respect of the guarantee is limited to E1 per member of the charity.
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11. Parabola Foundation Mlnutea March 2022

Ctmiily Number: 1158'008

Company Number. 088i28)0

PARABOLA FOUNDATION 1"tho Company" )

Mrnutas oF n rneslmg cf the board of Trustees of the Company byway of zoom cell on 28 March 2022

PresenL

In attendance:

Doborah Alison Jude

Potor John Millican

Anne Deborah M»lican

)chairperson)

OPENING

I I ll wasnoted that proper»circa of Ihe meebng had been given and thallhe meahng had bean

properly convened and Ihal a quorum ives present. The Chairperson decrsred the meeting open

1.2 Each of tits I'rvstees declared any interests in the proposed business lo be dtsrzrssed at Ihe

nicelmg in accordanco with llm Coiripniitcs Act 2008 anil it was nolorl ltial ail 1 rusnies vrero able

to vale in relation lo the matters bemg discussed

3 Dunng tho period April 2021 to March 2022 the Trustees had continued to be unable tc rneei

rag vlaify due '.o Ihe ongoing Covid-'I 8 restnclion s bul did meet in person st The Old Vicarage,

lvlalfsn ori 28 Avqusl 2021 and iagvlarly discussed matters related to ttw Foundation dvnn g gw

year. In perl cular Peter M llican and Doborah Jude met regularly Ihrougltoui the year an othe

matters vrhcre they acl as Trustees together with Anne Millrcan and updates are provided at

those meetings to Ihe T rvstees in rslslion to the char»y's plans sno actions which hair Veen

undertaken in inlervemng pened s All such plans nnd acbons wore approved by the other

Tivstoos.

1.4 A Trustcos mcebng wos scnedulod to take place in Grasmere at ths ond of2021 bul thn has had

to be rcorrarigod Follovring thc lifting oF Covid Ig roslr clions il is onvisagcd that a in porson

funnel board meeting can be arranged agai n for March each year cl M a pen with updates during

Ihe year tieing provided as cvrrently

2. OBJECTIVES OF THE FOUNDATION

2.1 Ofconlinuing sign»leant focvs lo Ihe Fcundalmn during the year was lvndixg for Kings Irtacc

Music Foundation (KPNIF) as dua lo ongoing Cov d dig rsstrlctioris gls finances of ltiat ciianty

conunuod lo ba panmularly hard hit. KpMF has bean vary succosstvl in obtaimng additional

Funding nonetheless findmg From iho Foundation is sst required. The annual budgel for KPF,IF

hss luvl been agreed lor Ihe next 12 months. Regular meebni„s are held vnlh the board oF KPMF

16
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with a view to financial oversight and requirements of the Foundation for.accountability for ihe

funding Ihe charity hss provided.

2.2 Tho Foundation conllnucs to support Core Gula Colocohort with monthly payment of 220,000.

Peter Millican has recently raised concern with Core Guts as to the lack of reporting and

sccounlsbility for how ihe funds are bemg ulilised and riiis is nmv acing addressed.

2.3 peter and Anne Millican confirmed Ihe olher grants and awards made by Ihe Foundation during

Ihe penod April 2021 to April 2022 are payments in line with Ihe oblectives o( lhe Chsrky.

2.4 The support previded by Ihe Charily vras deemed lo have achieved lhe obteclives of the Charity

lha (unde havmg bean utlllsad by tho roclplonls (or specific profacts.

3, ACCOUNTS

Patrick Obeys IPG) ccnlinues lo prepare monthly msnsgexient accounts which are ssnl lo lite

Trusless (or approval end which accounts includo details of all payments, receipts and cash flaw.

PG ls also kept advised o( additional flnencfal s up perl offered to cheritiss, in order that PG and

Ihe wider Parabola leam is aware of comml\ments snd cash Itow, The flnancral supporl

identified for particular chsritlas by Ihe Trustees are involved in projects of benefit to the public

with particular lntorost in music and the arts and wttb a view to benefitting local communities.

4. PLANS FOR THE NEXT YEAR

4.1 As detailed above KPMF continues lo require adciitlonal funding due Io Ihe Covid-10 pandemic

and Ihe Trustees have agreed to provide addibonal financial support to KPMF during iheir next

financial year. II is hoped that their other sources of income will either have reverted to al least

the pre March 2020 amounts aver lhe next bveive months or be on tergal lo do so.

4 2 As s grant making charily itic Foundation rscewes a number af appeals for support from other

shanties. The Trustees pul In place procedures for dealing with such appeals All the requests for

funding racoived by the Foundation conlinued to be scheduled during the year and continue to

be reviewed al censin points throughout Ihe year by Peier and Anne Millicsn. An approved

standard letter is used lo notify sll applicants lnsl their applications have been received and In

view of the modest size of ths Charily and Ihe fact that Ihe Trustees have identified the charities

they would wish lo beneril those charlliss should not currendy axpecl lo receive any advance or

support from the Foundation .

5. CLOSE

There was no further business and the Chairperson declared lhe meeting closed

.Qlkvzk (..I/S chairperson 2B March 2C22
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