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The CH Foundation (UK) Charity Registration No: 1156222
(A Company Limited by Guarantee) Company Registration No: 08702259

Trustees' Report including Strategic Report

The Trustees (who are also directors for the purposes of company law) of The CH Foundation (UK) (the "Foundation") present their
Annual Report, together with the audited financial statements of the Foundation for the year ended 31 March 2025. The Annual
Report has been prepared to meet the requirements for a strategic and a directors' report required by company law.

The financial statements have been prepared in accordance with the accounting policies set out on pages 16 to 18 and comply with
the current statutory requirements, the Charities Act 2011, the Companies Act 2006, the Articles of Association of the Foundation,
and Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities preparing their accounts in
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (effective 1 January 2019).

During the prior period, the Foundation changed its accounting reference date from 28 February (29 February in a leap year) to 31
March. The financial statements are for the year ended 31 March 2025, whilst the comparatives are for the 13 month period ended
31 March 2024. Unless otherwise noted, references to "period ended 31 March 2024" in the financial statements, including the
headers, are for the 13 month period from 1 March 2023 to 31 March 2024.

Strategic Report

Objectives and Mission
The Foundation’s objectives, as stated in the Articles of Association, are the holding of income and property upon trust and to apply
the income for the public benefit for exclusively charitable objects and purposes in any part of the world.

In setting the Foundation’s objectives and planning its activities, the Trustees (who are also directors) have considered Section 17 of
the Charities Act 2011. In doing so they are satisfied that they have complied with their duty to have regard to the Public Benefit
guidance published by the Charity Commission. The Foundation’s activities and achievements are outlined throughout the Annual
Report and the Trustees believe they fully demonstrate that the Foundation is providing public benefit.

The main objectives of the Foundation, as agreed by the Trustees, are to:

1) provide assistance to those who are in need by reason of poverty, sickness or human suffering as a result of human
trafficking or other serious or organised criminal behaviour;

2) advance education and to promote health; and

3) promote such other purposes being exclusively charitable as agreed by the Trustees.

Financial Review

The Trustees are satisfied with the results for the year and are of the view that the outlook of the Foundation remains positive. The
Foundation's incoming resources and charitable grant expenditure remained significant during the year. All voluntary donations
come from a select number of donors, each donor a related party of the Foundation. The Trustees are anticipating continued
incoming donations and outgoing grants in future years.

Total incoming resources, made up of voluntary donations, gift aid, interest received and investment income, amounted to
£119,276,958 (period ended 31 March 2024: £152,339,641).

During the year, the Foundation continued to fulfil its main objects by granting £100,073,511 (period ended 31 March 2024:
£139,561,979).

Net incoming resources for the year increased to £19,115,427 (period ended 31 March 2024: £12,279,204). This reflects the timing
of grant commitments and drawdowns, together with the timing of donation income received in the year compared with the prior
period.

The Foundation recorded an unrealised gain on investments of £883,797 (2024: £3,739,783). This reflects positive market
performance within the Foundation’s investment portfolio during the year. Investments are held at fair value based on net asset
values reported by the underlying investment managers. Changes in fair value are recognised in the Statement of Financial

The Foundation recognised a foreign exchange loss of £563,959 (2024: £125,519). The increased loss primarily relates to
movements in the GBP/USD exchange rate during the year, which affected the sterling value of USD cash balances held at bank. The
Trustees monitor foreign exchange exposure as part of the Foundation’s ongoing financial oversight.

The asset base of the Foundation at 31 March 2025 amounted to £59,783,777 (2024: £40,348,512) and is predominantly made up
of investments and cash at bank. The asset base will enable the Foundation to meet its ongoing objects. All of the Foundation's
funds at the balance sheet date are unrestricted funds.
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(A Company Limited by Guarantee) Company Registration No: 08702259

Trustees' Report including Strategic Report (continued)

Achievements and Performance

During the year, the Foundation granted $89,800,000 (£69,766,439) (period ended 31 March 2024: $129,069,437 (£102,061,273))
to MANA Nutritive Aid Products Incorporated ("MANA"). MANA is a charitable organisation whose mission is to end malnutrition by
producing and distributing Ready-to-Use Therapeutic Food ("RUTF") in the form of peanut butter paste. MANA is now capable of
producing 500,000Ibs of RUTF per day - which is enough to feed 10 million children per year. The purpose of the grants is to support
MANA in expanding its production capacity and to support MANA with its working capital.

During the year, the Foundation granted $22,605,000 (£17,609,971) (period ended 31 March 2024: $5,760,000 (£4,716,170)) to the
Kailash Satyarthi Children's Foundation ("KSCF"). KSCF is a charitable organisation whose mission is to end all violence against and
exploitation of children. KSCF has, through concerted and sustained actions, demonstrated that the need for a child friendly society
can be achieved through direct and continued grassroots level interaction. KSCF continues to fight against all kinds of child rights
violation, including child labour, child trafficking and child sexual abuse. The purpose of the grants is to further KSCF's campaign
against trafficking and child sexual abuse.

During the year, the Foundation granted £3,034,096 (period ended 31 March 2024: £nil) to The Children's Investment Fund
Foundation (UK) ("CIFF"). CIFF is the world's largest philanthropy organisation that focuses specifically on improving children's lives.
CIFF works with a wide range of partners, and areas of work include maternal and child health, adolescent sexual health, nutrition,
education, deworming, tackling child slavery and exploitation, increasing opportunities for girls and young women, and supporting
smart ways to slow down and stop climate change.

The total amount granted by the Foundation to CIFF consisted of a number of grants for the following charitable purposes:

1) The Foundation committed to a sub-grant of up to $10,500,000 to CIFF to be used in conjunction with CIFF's grant to The
END Fund ("END"). During the year, the Foundation granted $2,912,093 (£2,264,913) to CIFF with respect to the END
project, representing the final two instalments of the commitment. The purpose of the aggregate grant is to eliminate
worm infections in Ethiopia, Kenya, Rwanda and Zimbabwe, through innovation and partnership. END's goal is to break
transmission of intestinal worms and schistosomiasis through mass drug administration to an expanded population of
children and at-risk adults, as well as through innovation and partnerships.

2) The Foundation committed to a sub-grant of up to $5,000,000 to CIFF to be used in conjunction with CIFF's grant to
Educate Girls Globally ("Educate Girls"). During the year, the Foundation granted $1,000,000 (£769,183) to CIFF with
respect to the Educate Girls project, representing the final instalment of the commitment. The purpose of the aggregate
grant is to close India's education gender gap, through strengthening schools, improving girls’ leadership, and building
capacities of communities so that girls and women can access quality education and livelihood options.

During the year, the Foundation granted $4,000,000 (£3,087,492) (period ended 31 March 2024: $1,000,000 (£817,782)) to Splash
International (“Splash”). Splash is a charitable organisation which aims to provide clean water and hygiene education to children in
urban areas around the world. The grant during the year represents a portion of a $40,000,000 commitment by the Foundation to
Splash's Project WISE Phase Il East Africa. This phase of the project aims to provide sustainable, cost-effective, and scalable water,
sanitation and hygiene solutions to urban public schools in Malawi, Tanzania and Zambia.

During the year, the Foundation granted $2,000,000 (£1,584,000) (period ended 31 March 2024: $1,000,000 (£804,389)) to Noora
Health. Noora Health is a charitable organisation whose mission is to give proper recognition and support to family caregivers to
improve health outcomes, reduce preventable complications, avoid readmissions and mortality. Across India and Bangladesh,
Noora Health work in close collaboration with public health systems and local partners to implement the Care Companion Program
("CCP"). The purpose of the grant is to allow Noora Health to continue to scale their reach to 70 million family caregivers and roll-
out CCP to more facilities and condition areas.

During the year, the Foundation granted $2,000,000 (£1,601,204) to The Bridgespan Group Inc. ("Bridgespan"). Bridgespan is a
nonprofit organisation which aims to make the world more equitable and just. The grant during the year represents a portion of a
$6,000,000 commitment by the Foundation to Bridgespan's Africa project. The grant is made to Bridgespan for general operating
support to scale local capabilities in Africa. The project aims to eliminate inequality and poverty in Africa.

During the year, the Foundation granted $2,000,000 (£1,543,746) to Alliance for Safety and Justice ("AS)"). ASJ is a charitable
organisation which aims to replace over-incarceration with more effective public safety solutions rooted in crime prevention,
community health, rehabilitation and support for crime victims. The grant was a contribution to ASJ's "Scaling Safety" project which
aims to accelerate the development of effective community-based prevention programs, to build scalable solutions that empower
residents and prevent crisis from becoming crime.
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Trustees' Report including Strategic Report (continued)

Achievements and Performance (continued)
During the year, the Foundation granted $2,000,000 (£1,543,746) to Great Barrier Reef Foundation ("GBRF"). GBRF is a charitable
organisation which aims to create a future for the world’s coral reefs by protecting ocean habitats, restoring coral reefs and helping

them adapt to the impacts of climate change. GBRF has built a collaborative organisation to raise funds, invest in innovative ideas
and design real-world, scalable conservation programs that are delivering breakthroughs in marine and terrestrial restoration.

During the year, the Foundation also made two (2024: two) further grants to charitable organisations totalling £302,817 (period
ended 31 March 2024: £206,331).

Future Plans

The Foundation is anticipating a continued increase in donations in the next financial year to allow it to increase its activities in the
forthcoming years in order to meet the main objectives of the Foundation and to ensure that the application of any income for the
public benefit is exclusively for charitable objects and purposes.

Risk Management

The Trustees are responsible for the management of the risks faced by the Foundation and have examined the major strategic,
business and operational risks to which the Foundation is and may be exposed. They are satisfied that the systems and controls are
in place to mitigate and manage exposure to such major risks identified by the Trustees. They continue to review current processes
recognising that systems can only provide reasonable but not absolute assurance that major risks have been adequately managed.

The Foundation's principal risks can be broadly grouped as follows:

Strategic risk

Strategic risks are those that arise from the decisions taken concerning the Foundation's objectives and ability to meet those
objectives. The Foundation has a clear vision, mission and strategic plan that have been agreed by the Trustees. The Trustees
regularly review the progress of the Foundation in relation to its vision, mission, strategic objectives and annual targets.

Operational risk

Operational risk is the risk of loss resulting from inadequate or failed internal processes and systems, or from external events. The
Foundation has appropriate policies and controls in place to manage its operational risk, including system failures, fraud and theft,
and failure to comply with legal, regulatory and statutory requirements.

Market risk

The Foundation's exposure to market risk is limited to currency exchange risk and price risk. The currency exchange risk arises from
the investments held in currencies other than the functional currency of the Foundation. The Foundation does not actively seek to
hedge its exposure to foreign exchange risk. The price risk arises on the investments due to their exposure to fluctuations in market
prices (other than currency exchange risk), whether those changes are caused by factors specific to the financial instrument or its
issuers, or factors affecting all similar financial instruments traded in the market.

Credit risk

The Foundation's exposure to credit risk arises mainly through its cash and cash equivalents. The Foundation holds all cash with
banks whom the Foundation has strong, well-established relationships and who typically have a minimum Moody's or S&P rating of
investment grade. At the reporting date, the maximum exposure to credit risk is represented by the carrying amount in the Balance
Sheet.

Liquidity risk

Liquidity risk is the risk that the Foundation will encounter difficulties in meeting the obligations associated with its financial
liabilities that are settled by delivering cash or another financial asset. The Foundation expects to meet its financial obligations
through operating cash flows. In the event that the operating cash flows would not cover all the financial obligations the Foundation
has cash reserves and credit facilities available.

Section 172(1) Statement

The Trustees have demonstrated their commitment to promoting the success of the Foundation. In doing so, they have diligently
considered and given regard to the factors outlined in section 172(1)(a) to (f) of the Companies Act 2006, ensuring that all decisions
made have long-term benefits:

. Likely Consequences: The Trustees have carefully assessed the likely consequences of each decision, considering the
potential outcomes and their impact on the Charity's overall objectives. They have taken a forward-thinking approach,
taking into account both immediate and long-term effects.
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Trustees' Report including Strategic Report (continued)

Section 172(1) Statement (continued)

. Business Relationships: Relationships with grant recipients, suppliers, and other relevant stakeholders, is important to the
Foundation's success and charitable endeavours.

. Community and environment: In their decision making, the Trustees had regard to the impact of the Foundation's
operations on the community and the environment.

3 High Standards of Business Conduct: Upholding a reputation for high standards of business conduct is a fundamental

focus for the Trustees. They have ensured that all activities and decisions align with ethical principles, legal requirements,
industry best practices and the Code of Ethics and Conduct.

Structure, governance and management

Status

The Foundation was incorporated on 23 September 2013 as a charitable company limited by guarantee and registered as a charity
on 17 March 2014, for exclusively charitable purposes pursuant to its Articles of Association dated 23 September 2013. The Articles
of Association defines the objects and powers of the Foundation.

Organisation
The Board of Trustees meets to review and update the Foundation’s strategy and areas of activity, including consideration of grant-
making, a review of the reserves policy as well as the overall risk profile of the Foundation.

Fundraising
The Foundation does not seek to raise funds from the public and has not engaged with any professional fund-raiser or commercial
participator to raise funds.

Trustees
The Trustees who held office during the year were:

Sir Christopher Hohn
Mr Matthew King

The Trustees are selected on the basis of their skills and expertise and the contribution, in particular in the areas of business
management and development, which they can make to determine the strategy and policies of the Foundation.

The Trustees are responsible for finance, development and planning. There is no formal process for training Trustees, but training is
provided to individual Trustees and to the Trustees as a whole as needs arise.

All Trustees give their time freely and no Trustee remuneration was paid in the year.

Reserves Policy
The Trustees are committed to applying the Foundation’s resources in a responsible manner for the purposes of yielding maximum
benefit.

The Trustees are aware reserves are needed to bridge the gap between the spending and receiving of income. The Trustees aim to
maintain free reserves in unrestricted funds at a level that will provide sufficient funds to respond to applications for grants and
ensure that support and governance costs are covered.

Restricted Funds

Restricted Funds are generated when the donor stipulates how their donation may be spent. In most cases, there will be a time lag
between when such funds are received and when they are expensed. The Trustees ensure that these funds are expensed in
accordance with the terms under which they have been donated to the Foundation.

During the year no amounts were donated which had restrictions placed on them (period ended 31 March 2024: £nil).

Operational Reserves

Cash flow projections for income and expenditure are regularly reviewed by the Trustees to ensure that the Foundation maintains
an adequate level of disposable net assets and is able to meet all grant-making and working capital commitments for the
foreseeable future. The Trustees may draw upon the Foundation’s unrestricted reserves to meet these commitments as necessary.
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Trustees' Report including Strategic Report {continued)

Reserves Policy {continued)

Operational Reserves {continued)

The reserves policy is reviewed annually to reassess the risks and reflect any changes to the Foundation’s income, capital, financial
obligations and long term plans for charitable expenditure.

The Unrestricted Funds are expendable at the discretion of the Board of Trustees in furtherance of the objects of the Foundation

Investmeat Policy
Under the Articles of Association, the Foundation has the power to invest in any way the Trustees wish.

The Trustees, having regard to the liquidity requirements of the Foundation and to the reserves policy currently operate a policy of
keeping available funds in an interest bearing deposit account.

Granting Policy
The Trustees meet regularly to consider what grants they will make and to review any feedback they have received. The Trustees
are committed to applying the Foundation’s resources in a responsible manner for the purposes of yielding maximum benefit.

Streamlined Energy and Carbon Reporting
Energy and carbon information is not disclosed because the Foundation is a low energy user as defined in the Environment
Reporting Guidelines.

Going concern

The Trustees have considered the risks facing the Foundation, the forecast of cash flows, and the level of reserves, and are satisfied
the Foundation has adequate resources to continue in operational existence for a period of at least twelve months from the date of
these financial statements. For this reason, the Foundation continues to adopt the going concern basis in preparing the financia
statements.

Subsequent Events
There have been no significant events which require further disclosure since the financial year and and the date these financial
statements were authorised for issue.

Independent Auditors
The auditors, PricewaterhouseCoopers, have expressed their willingness to remain in office for a further year,

This report was approved by the board of trustees on 11 December 2025 and signed on its behalf by:

Ml o

Matthew King
Trustee
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Statement of Trustees’ Responsibilities

Trustees’ responsibilities in relation to the financial statements
The Trustees {who are also directors of The CH Foundation {UK) {the “Foundation"} for the purposes of company law) are
responsible for preparing the Annual Report and the financial statements in accordance with applicable law and regulation.

Company law requires the Trustees to prepare financial statements for each financial period. Under that law the Trustees have
prepared the financial statements in accordance with United Kingdom Accounting Standards, comprising FRS 102 "The Financial
Reporting Standard applicable in the UK and Republic of Ireland”, and applicable law (United Kingdom Generally Accepted
Accounting Practice). Under company law the Trustees must not approve the financial statements unless they are satisfied that they
give a true and fair view of the state of the affairs of the Foundation and of the incoming resources and application of resources,
including the income and expenditure, of the Foundation 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 Accounting and Reporting by Charities: Statement of Recommended Practice (1 January
2019);

* make judgements and estimates that are reasonable and prudent;

* state whether applicable UK Accounting Standards, comprising FRS 102, have been followed, subject to any material departures
disclosed and explained in the financial statements; and

* prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Foundation will
continue in business.

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

The Trustees are responsible for the maintenance and integrity of Foundation’s website. Legislation in the United Kingdom
goveraing the preparation and dissemination of financial statements may differ from legislation in other jurisdictions.

By order of the Board of Trustees

M~

Matthew King (Choir}
Trustee
Date 11 December 2025
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Independent auditors’ report to the members of The CH
Foundation (UK)

Report on the audit of the financial statements

Opinion
In our opinion, The CH Foundation (UK)’s financial statements:

e give atrue and fair view of the state of the charitable company’s affairs as at 31 March 2025 and of its net income and
cash flows for the year then ended;

e  have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United
Kingdom Accounting Standards, including FRS 102 “The Financial Reporting Standard applicable in the UK and
Republic of Ireland”, and applicable law); and

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

We have audited the financial statements, included within the Annual Report and Financial Statements, which comprise:

the balance sheet as at 31 March 2025;

the statement of financial activities for the year then ended;

the statement of cash flows for the year then ended; and

the notes to the financial statements, which include a description of the significant accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”) and applicable law. Our
responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities for the audit of the financial statements
section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Independence

We remained independent of the charitable company in accordance with the ethical requirements that are relevant to our audit
of the financial statements in the UK, which includes the FRC’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

Conclusions relating to going concern

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the charitable company’s ability to continue as a going concern for a
period of at least twelve months from when the financial statements are authorised for issue.

In auditing the financial statements, we have concluded that the Trustees’ use of the going concern basis of accounting in the
preparation of the financial statements is appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the charitable
company's ability to continue as a going concern.

Our responsibilities and the responsibilities of the Trustees with respect to going concern are described in the relevant sections
of this report.

Reporting on other information

The other information comprises all of the information in the Annual Report and Financial Statements other than the financial
statements and our auditors’ report thereon. The Trustees are responsible for the other information. Our opinion on the
financial statements does not cover the other information and, accordingly, we do not express an audit opinion or, except to the
extent otherwise explicitly stated in this report, any form of assurance thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the
audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material
misstatement, we are required to perform procedures to conclude whether there is a material misstatement of the financial
statements or a material misstatement of the other information. If, based on the work we have performed, we conclude that
there is a material misstatement of this other information, we are required to report that fact. We have nothing to report based
on these responsibilities.

With respect to the Strategic report and Trustees’ Report, we also considered whether the disclosures required by the UK
Companies Act 2006 and Charities Act 2011 have been included.

10
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Based on our work undertaken in the course of the audit, the Companies Act 2006 requires us also to report certain opinions and
matters as described below.

Strategic report and Trustees’ Report

In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic report and
Trustees’ Report for the year ended 31 March 2025 is consistent with the financial statements and has been prepared in
accordance with applicable legal requirements.

In light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we did not
identify any material misstatements in the Strategic report and Trustees’ Report.

Responsibilities for the financial statements and the audit
Responsibilities of the Trustees for the financial statements

As explained more fully in the Trustees’ Responsibilities Statement, the Trustees (who are also the directors of the charitable
company for the purposes of company law) are responsible for the preparation of the financial statements in accordance with the
applicable framework and for being satisfied that they give a true and fair view. The Trustees are also responsible for such
internal control as they determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the Trustees are responsible for assessing the charitable company’s ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless
the Trustees either intend to liquidate the charitable company or to cease operations, or have no realistic alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements

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

Our audit testing might include testing complete populations of certain transactions and balances, possibly using data auditing
techniques. However, it typically involves selecting a limited number of items for testing, rather than testing complete
populations. We will often seek to target particular items for testing based on their size or risk characteristics. In other cases, we
will use audit sampling to enable us to draw a conclusion about the population from which the sample is selected.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our
responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent to
which our procedures are capable of detecting irregularities, including fraud, is detailed below.

Based on our understanding of the charitable company and its industry, we identified that the principal risks of non-compliance
with laws and regulations related to Charities SORP 2019, FRS 102 ‘The Financial Reporting Standard applicable in the UK and
Republic of Ireland’, Charities Act 2011, Companies Act 2006, and we considered the extent to which non-compliance might
have a material effect on the financial statements. We also considered those laws and regulations that have a direct impact on the
financial statements such as the Companies Act 2006. We evaluated management’s incentives and opportunities for fraudulent
manipulation of the financial statements (including the risk of override of controls), and determined that the principal risks
were related to posting inappropriate journals to manipulate financial results or conceal the misappropriation of assets and
potential management bias in accounting estimates and judgements. Audit procedures performed included. Audit procedures
performed by the engagement team included:

e discussions with management including consideration of any known or suspected instances of non-compliance with
laws and regulations and fraud;

e understanding and evaluating the charity’s control environment specifically as it relates to preventing and detecting

irregularities and fraud;

reviewing any correspondence with regulators, including the Charity Commission for England and Wales;

identifying and testing journal entries, including journal entries posted with unusual account combinations to income

and expenditure accounts;

reading minutes of meetings, including for the Trustees;

assessing significant accounting judgements and estimates, particularly those related to legacy accrued income;

incorporating unpredictability into the nature, timing and extent of our testing; and

assessing financial statement disclosures, and testing to support documentation, for compliance with applicable laws

and regulations.

11
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There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances of non-
compliance with laws and regulations that are not closely related to events and transactions reflected in the financial statements.
Also, the risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one resulting from
error, as fraud may involve deliberate concealment by, for example, forgery or intentional misrepresentations, or through
collusion.

A further description of our responsibilities for the audit of the financial statements is located on the FRC’s website at:
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’ report.

Use of this report

This report, including the opinions, has been prepared for and only for the charitable company’s members and trustees as a body
in accordance with Chapter 3 of Part 16 of the Companies Act 2006) and for no other purpose. We do not, in giving these
opinions, accept or assume responsibility for any other purpose or to any other person to whom this report is shown or into
whose hands it may come save where expressly agreed by our prior consent in writing.

Other required reporting

Companies Act 2006 exception reporting
Under the Companies Act 2006 we are required to report to you if, in our opinion:

e we have not obtained all the information and explanations we require for our audit; or

e adequate accounting records have not been kept by the charitable company, or returns adequate for our audit have not
been received from branches not visited by us; or

e  certain disclosures of Trustees’ remuneration specified by law are not made; or

o the charitable company financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.

A N
FHOLN p o PG

Aisling Meagher
for and on behalf of PricewaterhouseCoopers
Chartered Accountants and Statutory Auditors

Dublin
11 December 2025
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Statement of Financial Activities for the Year Ended 31 March 2025

Year Ended Period Ended
31 March 2025 31 March 2024
Note £ £
Income
Donations 118,770,725 152,145,861
Investment income 506,233 193,780
Total income 119,276,958 152,339,641
Expenditure
Expenditure on charitable activities 4 (100,126,731) (139,596,091)
Other expenditure 5 (34,800) (464,346)
Total expenditure (100,161,531) (140,060,437)
Net income 8 19,115,427 12,279,204
Gain on investments 10 883,797 3,739,783
Loss on foreign exchange (563,959) (125,519)
Net movement in funds 19,435,265 15,893,468
Reconciliation of funds
Total funds brought forward 15 40,348,512 24,455,044
Total funds carried forward 59,783,777 40,348,512

The Statement of Financial Activities has been prepared on the basis that all activities are continuing.

The Foundation had no restricted or endowment funds during the year; accordingly, all income and expenditure presented in the
Statement of Financial Activities relates to unrestricted funds.

There are no recognised gains and losses other than those included in the results above and therefore no separate statement of
total recognised gains and losses has been presented.

The accounting policies and the notes on pages 16 to 22 form part of the Financial Statements.

13



The CH Foundation {UK}
{A Company Limited by Guarantee)

Balance Sheet as at 31 March 2025

Fixed assets
Tanglble assets
Investments
Total fixed assets

Current assets

Debtors

Cash at bank and in hand
Total current assets

Liabilities
Creditors: amaunts falling due within one year
Net current assets

Total net assets

The funds of the Foundation:
Unrestricted Funds
Total Foundation funds

Charity Registration No: 1156222
Company Registration No: 08702259

31 March 31 March

2025 2024

Note £ £

9 - -

10 21,372,274 20,488,477
21,372,274 20,488.477
11 10,027,776 3,254,660
28,626,808 23,354,066
38,654,584 26,608,726

12 {243,081) (6,748,691)
38,411,503 19,860,035
59,783,777 40,348,512
15 59,783,777 40,348,512
59,783,777 40,348,512

The accounting policies and the notes on pages 16 to 22 form part of the Financial Statements,

The Financial Statements were approved by the Trustees and authorised for issue on 11 December 2025 and signed on their behalf

by:

M- ¢

Matthew King
Trustee
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The CH Foundation (UK)
(A Company Limited by Guarantee)

Statement of Cash Flows for the Year Ended 31 March 2025

Note
Net cash generated by operating activities 16
Cash flow from investing activities
Assets acquired for donation 9

Net cash used in investing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the year/period
Cash and cash equivalents at the end of the year/period

Cash and cash equivalents consists of:
Cash at bank and in hand

Charity Registration No: 1156222
Company Registration No: 08702259

Year Ended Period Ended
31 March 2025 31 March 2024
£ £

5,272,742 57,756,935

- (34,689,008)

- (34,689,008)

5,272,742 23,067,927
23,354,066 286,139
28,626,808 23,354,066
28,626,808 23,354,066

The Foundation did not hold any debt instruments such as loans or finance leases during the year, and as such no debt is presented

in the analysis below:

1 April 31 March

2024 Cash Flows 2025

£ £ £

Cash at bank and in hand 23,354,066 5,272,742 28,626,808
23,354,066 5,272,742 28,626,808

The accounting policies and the notes on pages 16 to 22 form part of the Financial Statements.
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The CH Foundation (UK) Charity Registration No: 1156222
(A Company Limited by Guarantee) Company Registration No: 08702259

Notes to the Financial Statements

1 General information
The CH Foundation (UK) (the "Foundation") is a Charitable Company limited by guarantee, registered in England and Wales. The
address of its registered office is 7 Clifford Street, London, W1S 2FT.

During the prior period, the Foundation changed its accounting reference date from 28 February (29 February in a leap year) to 31
March. The financial statements are for the year ended 31 March 2025, whilst the comparatives are for the 13 month period ended
31 March 2024. Unless otherwise noted, references to "period ended 31 March 2024" in the financial statements, including the
headers, are for the 13 month period from 1 March 2023 to 31 March 2024.

2 Statement of compliance

The financial statements have been prepared in accordance with Charities SORP (FRS 102) Accounting and Reporting by Charities:
Statement of Recommended Practice applicable to charities preparing their accounts in accordance with the Financial Reporting
Standard applicable in the UK and Republic of Ireland (FRS 102) (effective 1 January 2019), the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) and the Companies Act 2006.

The Foundation meets the definition of a public benefit entity under FRS 102. Assets and liabilities are initially recognised at
historical cost or transaction value unless otherwise stated in the relevant accounting policy note.

3 Accounting policies
The principal accounting policies applied in the preparation of these financial statements are set out below. These policies have
been consistently applied to all the periods presented, unless otherwise stated.

(a) Legal status
The Foundation is a company limited by guarantee and in the event of it being wound up each member is liable to contribute a sum
not exceeding £10. There are no shares of any class, either authorised or allocated.

(b) Going concern

The Trustees have considered the risks facing the Foundation, the forecast of cash flows, and the level of reserves, and are satisfied
the Foundation has adequate resources to continue in operational existence for a period of at least twelve months from the date of
these financial statements. For this reason, the Foundation continues to adopt the going concern basis in preparing the financial
statements.

(c) Income

Income is included in the respective line items of the Statement of Financial Activities when the Foundation has entitlement to the
income, it is probable that the economic benefits associated with the transaction will flow to the Foundation and the amount can be
quantified with reasonable certainty.

Donations are recognised as income when the Foundation has entitlement to the funds, it is probable that the income will be
received, and the amount can be measured reliably. Donations are generally unconditional and therefore recognised on receipt.
Where donations include conditions that require a specific performance obligation to be met before the Foundation is entitled to
the funds, income is deferred until such conditions are satisfied.

Gift Aid recoverable on donations is recognised as income when the associated donation is recognised, provided that the
Foundation has a valid Gift Aid declaration from the donor and it is probable that the amount will be recovered.

(d) Gifts in kind and donated services

Gifts in kind and donated services are valued and included, where material, in the financial statements. The contribution of
volunteers has been excluded from the Statement of Financial Activities as the value of their contribution to the Foundation cannot
be reasonably quantified in financial terms. Due to the immaterial nature of donated services and the difficulty in quantifying the
financial impact of them in the current year, there were no amounts included in respect of them.

(e) Expenditure

Expenditure is accounted for on an accruals basis. Constructive obligations (including grants payable) are accounted for as liabilities
where it is probable that there will be a transfer of economic benefits and the amount of the obligation can be reliably estimated
and communicated to the recipient. Costs of charitable activities comprise all costs incurred in the pursuit of the charitable objects.
These costs, where not wholly attributable, are apportioned between the categories of charitable expenditure in addition to the
direct costs.
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The CH Foundation (UK) Charity Registration No: 1156222
(A Company Limited by Guarantee) Company Registration No: 08702259

Notes to the Financial Statements (continued)

3 Accounting Policies (continued)

(f) Support and governance costs

Support costs are those costs which do not relate directly to a single activity. Governance costs are those costs incurred in the
compliance with constitutional and statutory requirements including related professional fees, and are accounted for on an accruals
basis. These costs are included under the heading charitable activities in the Statement of Financial Activities.

Support and governance costs have been apportioned between charitable activities on an expenditure basis, whereby the costs are
allocated proportionate to the nature of the grant funded activity.

(g) Foreign currency translation

Monetary assets and liabilities denominated in foreign currencies are translated into pound sterling at the rates of exchange ruling
at the Balance Sheet date. Transactions in foreign currencies are recorded at the rate ruling at the date of transaction. All
differences are taken to the Statement of Financial Activities.

(h) Funds
Unrestricted Funds comprise those funds which the Trustees are free to use in accordance with the charitable objectives of the
Foundation.

Restricted Funds comprise those funds that can only be used for particular restricted purposes within the objectives of the
Foundation. Restricted Funds arise when the funds are specified as such by the donor(s) or when funds are raised for particular
restricted purposes. The Foundation does not currently hold any restricted funds.

Expendable Endowment Funds include all funds received which the Trustees are authorised to spend when and if they decide to
spend these funds. The funds may be used to further the specific charitable purposes the Foundation was established to support.
These costs can include both direct and support costs associated with activities undertaken by the restricted funds within the
Foundation. The Foundation does not currently hold any expendable endowment funds.

(i) Tangible fixed assets
Tangible fixed assets are recognised when it is probable that the expected future economic benefits associated with the asset will
flow to the Foundation and the cost or fair value of the asset can be measured reliably.

(j) Investments

Investments comprise non-controlling interests in investment funds which are measured at fair value. The fair value of the
investments are determined by the net asset value of each fund as at the reporting period end date. Changes in fair value are
recognised in the Statement of Financial Activities.

(k) Cash and cash equivalents
Cash and cash equivalents includes cash in hand and bank overdrafts. Bank overdrafts, where applicable, are shown within
borrowings in current liabilities.

(I) Financial instruments
The Foundation has chosen to adopt Section 11 of FRS 102 in respect of financial instruments.

(i) Financial assets and investments

Basic financial assets, including receivables, and cash and cash equivalents, are initially recognised at transaction price, unless the
arrangement constitutes a financing transaction, where the transaction is measured at the present value of the future receipts
discounted at a market rate of interest. Such assets are subsequently carried at amortised cost using the effective interest method.

At the end of each reporting period financial assets measured at amortised cost are assessed for objective evidence of impairment.
If an asset is impaired the impairment loss is the difference between the carrying amount and the present value of the estimated
cash flows discounted at the asset’s original effective interest rate. The impairment loss is recognised in the Statement of Financial
Activities.

Other financial assets, including investments, are initially measured at fair value, which is normally the transaction price. Such assets

are subsequently carried at fair value and the changes in fair value are recognised in profit or loss, except that investments in equity
instruments that are not publicly traded and whose fair values cannot be measured reliably are measured at cost less impairment.
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The CH Foundation (UK)
(A Company Limited by Guarantee)

Charity Registration No: 1156222
Company Registration No: 08702259

Notes to the Financial Statements (continued)

3 Accounting Policies (continued)

(I) Financial instruments (continued)

(i) Financial liabilities

Basic financial liabilities, including trade and other payables, are initially recognised at transaction price, unless the arrangement
constitutes a financing transaction, where the debt instrument is measured at the present value of the future receipts discounted at
a market rate of interest. Trade payables are obligations to pay for goods or services that have been acquired in the ordinary course
of business from suppliers. Trade payables are recognised initially at transaction price and subsequently measured at amortised cost
using the effective interest method.

(m) Critical accounting judgements and estimation uncertainty
Estimates and judgements are continually evaluated and are based on historical experience and other factors, including
expectations of future events that are believed to be reasonable under the circumstances.

The preparation of financial statements in conformity with FRS 102 requires the use of certain critical accounting estimates. It also
requires management to exercise its judgement in the process of applying the Foundation's accounting policies.

The fair value of the investments in the investment funds are determined by the proportionate interest of the net asset value of
each investment fund as at the reporting period end date. The Trustees place reliance on the accuracy of the net asset value of the
investment funds, determined by the boards of the investment funds and, if applicable, appointed external valuers. The key
accounting judgements and estimates in determining the net asset value of the investment funds are the fair value measurements
of the financial instruments held by the investment funds.

The valuation of unquoted investments is based on an independent valuation of the investments, based on the underlying asset
values in the accounts of the unquoted investment entity. There is a level of estimation involved in these valuations. The Trustees
review the individual valuations applied which includes subsequent performance of the investment and takes account of advice

provided by external investment advisors.

4 Expenditure on charitable activities

Grant funded Support & Year Ended Period Ended
activity governance 31 March 2025 31 March 2024
£ £ £ £
Humanitarian aid 19,153,717 10,186 19,163,903 4,717,323
Advancement of education and promotion of health 79,376,049 42,213 79,418,262 134,878,768
Environmental 1,543,745 821 1,544,566 -
100,073,511 53,220 100,126,731 139,596,091
Analysis of support and governance costs
G | " Governance Year Ended Period Ended
enera suppor function 31 March2025 31 March 2024
£ £ £ £
Governance costs - 39,187 39,187 20,000
Office expenses 14,033 - 14,033 14,112
14,033 39,187 53,220 34,112
5 Other expenditure
Year Ended Period Ended
31 March 2025 31 March 2024
£ £
Professional fees 34,800 -
Interest expense - 464,346
34,800 464,346

The professional fees relate to advice received on the gift aid repayable to HMRC during the prior period. The interest expense in
the prior period represents interest on gift aid repayable to HMRC.
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The CH Foundation (UK) Charity Registration No: 1156222
(A Company Limited by Guarantee) Company Registration No: 08702259

Notes to the Financial Statements (continued)

6 Staff costs
The Foundation had no employees during the year (period ended 31 March 2024: nil).

The Foundation considers its key management personnel to comprise of the Trustees. The Trustees were not paid, nor received any
benefits, from the Foundation during the period (period ended 31 March 2024: £nil). The Trustees were not reimbursed expenses
during the period (period ended 31 March 2024: £nil). No Trustee received payment for professional or other services supplied to
the Foundation (period ended 31 March 2024: £nil).

7 Taxation
The Foundation is exempt from tax on income and gains falling within section 505 of the Taxes Act 1988 or section 252 of the
Taxation of Chargeable Gains Act 1992 to the extent that these are applied to its charitable objects.

8 Netincome

Year Ended Period Ended
31 March 2025 31 March 2024
£ £

Net income is stated after charging:
Gift aid reduction - 6,158,647
Fees payable to the Foundation's auditors for the audit of the financial statements 24,500 20,000

9 Assets acquired for donation

During the prior period, the Foundation entered into a real estate purchase agreement to acquire a property in the USA for a
purchase price, inclusive of transaction costs and taxes, of $44,069,437 (£34,689,008). The Foundation also entered into a donation
agreement with MANA Nutritive Aid Products Incorporated ("MANA"), a charitable organisation registered in the USA, to grant the
rights, title and interest in the property to MANA. The property was donated to MANA during the prior period.

The Foundation did not recognise the property as a tangible fixed asset on the basis there was no economic benefit to the
Foundation from the property on an on-going basis.

Year Ended Period Ended
31 March 2025 31 March 2024
Land and buildings £ £
Brought forward - -
Acquisitions - 34,689,008
Donations - (34,689,008)
Carried forward - -
10 Investments
Year Ended Period Ended
31 March 2025 31 March 2024
£ £
Brought forward 20,488,477 16,748,694
Gain on financial assets at fair value 883,797 3,739,783
Carried forward 21,372,274 20,488,477

Investments represent subscriptions in two (31 March 2024: two) unlisted investment funds and a non-controlling interest in a
limited liability partnership incorporated in England and Wales (the "LLP"). The fair value of the investments are determined by the
net asset value of the unlisted investment funds and the LLP as at the reporting period end date. Changes in fair value are
recognised in the Statement of Financial Activities.

At the year end, the value of the investment in one of the unlisted investment funds was £4,507,872 (31 March 2024: £4,673,776).
The unlisted investment fund provides debt financing to financial institutions and water and sanitation enterprises providing water
supply and sanitation microloans, products, or services to families living in India, Indonesia, Cambodia, and the Philippines. The
unlisted investment fund expects to reach 4.6 million people with safe water or sanitation over its seven year life.

At the year end, the value of the investment in the other unlisted investment fund was £15,680,352 (31 March 2024: £14,707,435).

At the year end, the value of the Foundation's non-controlling interest in the LLP was £1,184,050 (31 March 2024: £1,107,266).
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The CH Foundation (UK) Charity Registration No: 1156222
(A Company Limited by Guarantee) Company Registration No: 08702259

Notes to the Financial Statements (continued)

11 Debtors
31 March 31 March
2025 2024
£ £
Loans receivable 1,383,396 336,572
Other receivables 7,917 7,917
Accrued income 8,636,296 2,897,706
Prepayments 167 12,465
10,027,776 3,254,660
Accrued income represents gift aid on donations received during the year/period.
Loans receivables are falling due after more than one year.
12 Creditors: amounts falling due within one year
31 March 31 March
2025 2024
£ £
Amounts owed to related parties 183,781 105,672
Trade payables 34,800 26
Accruals 24,500 20,000
Other payables - 6,622,993
243,081 6,748,691
The amounts owed to related parties are unsecured, interest free and repayable on demand.
Other payables at the prior period end represent gift aid, including interest, repayable to HMRC.
13 Financial instruments
31 March 31 March
2025 2024
£ £
Financial assets at fair value 21,372,274 20,488,477
Financial assets that are debt instruments, measured at amortised cost:
Loans receivable 1,383,396 336,572
Other receivables 7,917 7,917
1,391,313 344,489
Financial liabilities measured at amortised cost:
Trade payables 34,800 26

14 Financial risk management
The Foundation's financial activities may expose it to a variety of financial risks, broadly grouped as market risk, credit risk and
liquidity risk.

Market risk

The Foundation's exposure to market risk is limited to currency exchange risk and price risk. The currency exchange risk arises from
the investments held in currencies other than the functional currency of the Foundation. The Foundation does not actively seek to
hedge its exposure to foreign exchange risk. The price risk arises on the investments due to their exposure to fluctuations in market
prices (other than currency exchange risk), whether those changes are caused by factors specific to the financial instrument or its
issuers, or factors affecting all similar financial instruments traded in the market.

Credit risk

The Foundation's exposure to credit risk arises mainly through its cash balances and loan receivable. The Foundation will hold all
cash with banks whom the Foundation has strong, well-established relationships and who typically have a minimum Moody's or
S&P rating of investment grade. The Foundation monitors the borrower's financial performance on a quarterly basis. At the
reporting date, the maximum exposure to credit risk is represented by the carrying amount in the Balance Sheet.
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The CH Foundation (UK) Charity Registration No: 1156222
(A Company Limited by Guarantee) Company Registration No: 08702259

Notes to the Financial Statements (continued)

14 Financial risk management (continued)

Liquidity risk

Liquidity risk is the risk that the Foundation will encounter difficulties in meeting the obligations associated with its financial
liabilities that are settled by delivering cash or another financial asset. The Foundation expects to meet its financial obligations
through operating cash flows. In the event that the operating cash flows would not cover all the financial obligations the Foundation
has cash reserves and credit facilities available.

15 Unrestricted funds

1 April Incoming Resources 31 March
2024 Resources Expended 2025
£ £ £ £
Unrestricted 40,348,512 119,596,796 (100,161,531) 59,783,777
40,348,512 119,596,796 (100,161,531) 59,783,777
16 Notes to the Statement of Cash Flows
Year Ended Period Ended
31 March 2025 31 March 2024
£ £
Net income for the financial year/period 19,435,265 15,893,468
Adjustments for:
Donation of assets (non-cash movement) - 34,689,008
Gain on financial assets at fair value (883,797) (3,739,783)
(Increase)/decrease in debtors (6,773,116) 4,294,186
(Decrease)/increase in creditors (6,505,610) 6,620,056
Net cash generated by operating activities 5,272,742 57,756,935

17 Financial commitments and contingent liabilities

The Foundation had total commitments at the year end of £68,996,973 (31 March 2024: £9,434,487). The total commitments
consist of grant commitments and investment commitments. The Foundation will fund the commitments through existing cash
balances and future donations received.

The Foundation entered into grant agreements with charitable organisations and made grants available as drawdown facilities over
the grant terms. The grant commitments at the year end represent the remainder of the total committed grants that the charitable
organisations have not drawdown. At the year end, the grant commitments totalled £38,056,379 (31 March 2024: £9,434,487).

The Foundation had investment commitments at the year end of £30,940,594 (31 March 2024: £nil). The investment commitments
represent a subscription entered by the Foundation into a closed-ended investment fund. No amounts were paid by the Foundation
prior to the year end.

The Foundation had no contingent liabilities at 31 March 2025 (31 March 2024: £nil).
18 Related party transactions
During the year, the Foundation received donations without conditions of £113,032,135 (period ended 31 March 2024:

£155,085,979) from related parties.

During the year, the Foundation made charitable grants to The Children's Investment Fund Foundation (UK) ("CIFF") of £3,034,096
(period ended 31 March 2024: £nil). CIFF is related due to C. Hohn being a trustee of CIFF.

At the year end, the Foundation has received profit distribution advances from the LLP totalling £183,781 (31 March 2024:
£105,672). The amount is recognised as a liability until the LLP allocates the profits. The LLP is related through C. Hohn being a

trustee of the LLP's controlling party.

19 Controlling party
The controlling party are the Trustees acting in the General Meeting.

21



The CH Foundation (UK) Charity Registration No: 1156222
(A Company Limited by Guarantee) Company Registration No: 08702259

Notes to the Financial Statements (continued)

20 Subsequent events
There have been no significant events which require further disclosure since the financial year end and the date these financial

statements were authorised for issue.
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