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THE P G &N J BOULTON TRUST LIMITED
(a company limited by guarantee)

TRUSTEES' ANNUAL REPORT (INCLUDING DIRECTOR'S REPORT)

FOR THE YEAR ENDED 31 MARCH 2022

The Trustees tuesent their report and the financial statements of the chatity for the year ended 31 March 2022,
The trustees have adopted the provisions of the Statement of Recommended Practice (SORP) "Accounting and
Reporting by Charities" in preparing the annual report and financial statements of the charity.
The financial statements have been prepared in accordance with the accounting policies set out in the notes to the
amounts and comply vvith the charity's governing document, the Charities Act 2011 and Accounting and reporling
by Charities: Statement of Recommended Practice applicable to charifies preparing their accounts in accordance
with the Financial Repordng Standard applicable in the UK and Republic of Ireland published in October 2019.

Reference and Adndnistrative Details of the Charity, its Trustees and Advisers

The registered name of the Charity is The P G dr, N J Boultcu Trust Limited (charity number 1158431)
(company number 8933963).All the Trustees who served during the year are listed below. Details of the registered
oifice and the Charitlrs professional advisers are listed on a separate page at the font of the accounts.

Structure, Govermmce and Management

Constitution and organisation

The P G Jt N J Boulton Trust Limited was incorporated on 11 March 2014 and began trading 1 April 2015.
The company was established under its Memorandum of Association, and its aims, objects and powers are
estabfished under the Articles of Association. In the event of the company being wound up members are
required to contribute the amount not exceeding f10.00.

Directors and Trustees

The directors of the company are also charity trustees, those who served during the year ended 31 March 2022 were:-

Mr A L Ferry - Chairman

Mrs S Perry

Mr P H Stafiord

Miss M Jardine-Smith

Ifetftod ofappointment

New trustees are appointed by the existing trustees based on their aMity to benefit the organisation with
their skills and knowledge, As there is no real need for specific training, potentud Trustees are encouraged
to attend a number of meetings prior to their appointment.

Risk Management

The trustees have reviewed the major risks facing the charity and have taken action to ensure that there are
procedures and policies in place to address these risks.

Objectives and Activities

Ckari tahie abj ecfives

The objects of the Trust, as set out iu the Articles of Association, are to provide financial assistance, without
distinction between capital and income fcr any charitable purpose that the Trustees at their uncontrolled
discretion consider to be worthy of assistance,



THE P G Jk N J BOULTON TRUST LIMITED

(a company Bmited by guarantee)

TRUSTEES' ANNUAL REPORT (INCLUDING DIRECTOR'S REPORT)

FOR THE YEAR ENDED 31 MARCH 2022

(continued)

Objectives and Activities (continued)

ri cli vitiss

The trustees fulfil these aims by making donations to other charities and by miuimising administration costs.
The trustees aim to target the smaffer charities, to whom a relatively small gift can make a significant difference.

Whilst a substantial proportion of donations is allocated to Christian missionary work in accordance with
the interests of the trustees, a wider interest is maintained by covering other areas such as poverty
relief, medicaid research, healthcsre snd disability relief.

Achievements and Performance

During the year, the Trust made charitable donations totalling 868,500, and kept governance costs
to within 5% (2021: 5%) of tbe net income fiom investments. During the year, the Trust gave fiienciai
assistance to 16 different causes whose work has affected the lives of people sll over the world,
including the UK.

Financial Review

Results

The total value of the company's assets have increased by 6888,929 to 65.85 million (2021:f4.96 million),
The increase has been mainly due to a rise in the property market over the past year, increasing the value of
the investment properties. Some properties still require refurbishtnent work which will happen as and when
they become vacant, this has been refiected in the year end valuation, There has also been a rise in the
value of quoted investments.

Reserves Policy

The trust has no plans to further build up unrestricted reserves although the level of reserves
can vary depending upon UK property and stock market performance.
The trustees generally look to distribute all oftbe Charity's realised income,

Invssttnent Powers, Policy and Perfonnance

The trustees' investment powers are governed by the Articles of Association, which permits the Charity's
funds to be invested in any way to further its objects.

The trustees invest the charity's reserves in property and the stock market, although there is a bias
towards property. The charity's stockbrokers are instructed to maxindse income without exposing
the charity's funds to undue risk, but otherwise, control of the portfolio is then passed to them.
One property has had a full refurbishment which will cost around 660,500 in total, 842,000 of work was
completed in the previous year, the remaining 618,500 wss completed in 2022.
There have also been some upgrades to other properties including doors and a fioa step totalling
around 83,000.
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THE P G dr N J BOULTON TRUST LIMITED
(a company limited by guarantee)

TRUSTEES' ANNUAL REPORT (INCLUDING DIRECTOR'S REPORT)

FOR THE YEAR ENDED 31NIARCH 2022

(continued)

Hnancial Review (continued)

The average return compared to the value of the Charity's invesmtents can be analysed as fofiows:

2022 2021

Income

Capital

1.6%

18 3%

2,0%

10.2%

19.9% 12.2%

Quoted shares- Income

Capital

2.2%

56%
2A%

18.2%

7,8% 20.6%

pp 0.0%

This reflects an increase in the stock market on investments still held and an increase in the value of the investment
properties. There has been a significant increase in the housing market over the past year and one property has had
a full refurbishment. In total there are two properties still needing rnodernisation. The return on cash investmeuts
remained as nil.

Covid-19

The Trust has considered the operational and finsncial risks associated with the ongoing Covid-19 pandemic.
The main areas which would be of any concern are the valuations of the investments, the collection of rent
arrears, voids, and the ability to continue making donations to the beneficiaries.

The investment properties have been valued by B.A.Riley RIC8 who hss experience of the local area.
The valuation takes into account the current housing market situation which has increased over the past year,
plus refurbishment works. The quoted shares also in~ by the year end, the valuation was provided by
Barclays investment solutions limited. The stock market has been volatile over the pandemic, although it has
now returned to pre-pandemic levels.

There were no void properties at the year end.

There are two current tenants who are a falling behind with their rent due to the pandemic and one former
tenant who still owes arrears and is only paying mimmal amounts. The arrears continue to be monitored each
month and a provision for these arrears has been made during the year.

There has been no significant change in making donations to the beneficiaries.

The accounts have been prepared on a going concern basis.

Future Plans

Any properties which require refurbishment and modernisation will continue to happen as and when they
become vacant. The properties will continue to be maintained on a cyclical basis and this work will be financed
&om the income they generate.



THE P G ds N J BOULTON TRUST LIMITED
(a company lindted by guarantee)

TRUSTEES' ANNUAL REPORT (INCLUDING DIRECTOR'S REPORT)

FOR THE YEAR ENDED 31MARCH 2022

(continued)

Statement of Trustees' Responsibilities

The trustees (who are also directors of The PG Jk NJ Boulton Trust Limited 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 Accounfing Practice).

Company law requires the trustees to pmpare finsncial statements for each financial year, which give a true and
fair view of the state of affairs of the charitable company and of the incoming resources and application of resources,
including the income and expenditure, of the charitable company for that period.
lu preparing these financial statements, the trustees are required to:

select suitable accounting policies and apply them consistently;

observe the methods and principles in the Charities SORP 2019 (FRS 102);
make judgements and estimates that are reasonable and pnulent;
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 concern basis unless it is inappropriate to presume
that the charitable company will continue in operauon.

The trustees are also responsible for keeping adequate accounting mcords that disclose with reasonable accuracy at
any time the financial position of the charitable company 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 charitable
company and hence for taking reasonable steps for the prevention and detection offiaud and other irregularities.

The trustees (who are also the directors) who served during the year and up to the date of the report are
set out on page 1.

In planning our activities for the year and future years, the Trustees have kept in mind the Charity Commission's
guidance on public benefit, The charity constitutes a public benefit entity as defined by FRS 102.

The Trustees report has been prepared having taken advantage of the small companies exemption in
the Compames Act 2006.

Sign for and behalf of the trustees

L.
Mr A L Perry

Trustee

19 October 2022

Mr P H Staffor

Trustee



THE P G &N J BOULTON TRUST LIMITED
(a company limited by guarantee)

INDEPENDENT EXAMPKR'S REPORT TO THE TRUSTEES

I report to the charity trustees on my examination of the accounts of the company for the year ended 31 March 2022,
which are set out on pages 7 to 15.

Responsibilities and basis of report

As the charity 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 ~e 2006 Act'),

Having satisfied myself that the accounts of the company are not required tobe audited under Part 16 of the 2006 Act
and are eligible for independent examination, I report in respect of my examination of your company's accounts as
carried out under section 145 of the Charities Act 2011 (Se 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

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

accountiug 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: or
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 fidr view' which is uot a matter considered as part of an
independent examinatiom or
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 applicable to charities preparing their
accounts in accordance with the Financial Reporting Standard applicable in the UK and Repubfic of
Ireland (FRS 102).

I have no concerns and have come across no other matters in connection with the examination to which attention
shouhl be drawn in this report in order to enable a proper understanding of the accounts to be reached.

A,D. French F.C.A.
Hailwood & Co
Chartered Accountants
hsoreton

19 October 2022
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THE P G JAN J BOULTON TRUST LIMITED
(a company limited by guarantee)

S~YINCOME AND EXPENDITURE ACCOUNT

YEAR KNDED 31 MARCH 2022

Note 2022
8

2021
8

Income

Gains/(losses) on investments
Interest and investment income

169,976
866,926

8,476

160,680
484,345

8,447

Total income

Expenditure

Net income/(expenditare) for the year

9, 10

1,045,378

(156,450)

888,928

653,472

(134&080)

5I9,392



THE P 6 dc N J BOULTON TRUST LIMITED
(a company limited by guarantee)

STATEMENT OF FINANCIAL ACTIVITIES
(INCLUDING INCOME AND EXPENDITURE ACCOUNT)

YEAR ENDED 31 MARCH 2022

Note
Unrestricted Funds

2022 2021

Income and endowments from:

Investments:
Rental income
Interest —deposits
Dividends - equities

Total income and endowments

169,976

8,476

178,452

160,680

8)447

169,127

Expenditare on:
Raising funds
Charitable activities

10
9

82,071
74,379

65,418
68,662

Total expenditure

3b
3s

Net gains/(losses) on investments

Net income/(expenditure) and net movement in funds

Reconciliation of funds:

Total funds brought forward

Total funds carried forward

Net gains/losses on investments

Realised gains/(loses)
Loss compared to revalued amount on pmperty disposal
Realised gains/(losses) on disposai of shares

Unrealised gains/(losses)
Revaluation gain/(loss) - investments
Revaluation gain/(loss) - buildings

156,450

48

18,729
848,149

866,926

888,928

4,960,445

5,849,373

134,080

91

57,879
426375

484,345

519,392

4,441,053

4,960,445

Movements in reserves are shown in notes 6 and 7.

All income and expenditure derive fiom continuing activities.

The statement of financial activities includes all gains and losses recognised during the year.
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THE P G d~ N J BOULTON TRUST LIMITED
(a company limited by guarantee)

BALANCE SHEET

YEAR ENDED 31 MARCH 2022

Note 2022
g

2021
g

Investment assets 5,814,882 4,926,106

Current assets
Debtors
Cash at Bank

21,575
19,497

34,918
23,780

Current liabilities
Creditors due in less than one year 5

41,072

(6,581)

58,698

(24,360)

Net current assets 34,491 34338

Total assets less current liabiiBties 5,849,373 4,960,444

Unrestricted Funds

Accumulated General Fund

Revaluation Reserve

Net Assets

1,374,593

4,474,780

5,849,373

1,352,317

3,608,128

4,960,445

For the year ending 31 March 2022 the company was entitled to exemption &om audit under
section 477 of the Companies Act 2006 relating to small comp@usa.

Directors' responsibilities:

The members have not required the company to obtain an audit of its accounts for the year in
quesdon in accordance with section 476;

The dimctors ac)mowledge their rcsponsibihties for complying with the requirements of the Act
with respect to aocounting records and the preparation of accounts,

These Snancial statements have been prepared in accordance''with the provisions applicable to
companies subject to the small companies' regime.

Approved by the Bo of Trustees on 19 October 2022 and signed on its bchalfby

8, (, ,P ... , ,
Mr P H S Mr A L Perry/
Trustee Trustee

Company nmnber: 08933963

The notes on pages 10 to 15 form part of these accounts.



COMPANY STATUS

THE P G dt N 2 BOULTON TRUST LIMITED
( a company limited by guarantee)

NOTES TO THE ACCOUNTS

YEAR ENDED 31MARCH 2022

The charity is a company limited by guarantee, having uo share capitaL The liability in respect of
the guarantee as set out in the Articles of Association is limited to f.10per member of the company.
The nature of the charity's operations and principal activifies are disclosed in the Trustees Report.

The company was inctxporated in England. The registered office is 392-394 Hoylake Road,
1VIoreton, Wirral, CH46 6DF. The charity's objects are to provide financial assistance, without
distinction between capital and inc mne for any charitable purpose that the Trustees at their
uncontroIIed discretion consider to be worthy of assistance. The trustees fulfiI these aims by making
donations to other charities and by tninimising administration costs.

ACCOUNTING POLICY

Bash of Preparation:
The accounts have been ~ on a going concern basis under the historical cost convention,
modified to include the revaluation of land, buildings and investments. They have also 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 and Republic of Ireland issued in October 2019,
the Financial Reporting Standard applicable in the United Kingdom and Republic of helen d
(FRS 102), the Charities Act 2011, the Companies Act 2006 and UK Generally Accepted Practice.

The charity has not included a cash flow statement as its income is below 8500,000.

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

The financial statements are presented in sterling which is the functional currency of the charity and
rounded to the nearest E.,

A summary of the more importtmt accounting policies is set out below.

Investment Revaluation Reserve:
Investments were revalued at the balance sheet date to reflect nuuket value Unrealised capital
surpluses and deficits arising on the revaluation of land, buildings and investments are taken to an
investment revaluation reserve. Realised revaluation surpluses aud deficits are taken to the
accumulated general fund,

Land and buildings have been valued at open market value by 8 Riley RICS and agreed
by the Trustees. Listed investments have been valued at the middle market price at the close of
business on the balance sheet date.

Surplus on Disposal of Investments:
The surplus on disposal of investments represents the excess of the sale proceeds over
valuation. This surplus has been credited to the accumulatbd general fund. Further details are
shown in the notes to the financiai statements.

Investment properties:
Investment properties for which fair value can be measured reliably without undue cost or effbrt
are measured at fair value at each reporting date with changes in fair value recognised in
'net gains/(losses) on investments' in the SoFA. Depreciation is not provided on investment p~.
Capital expenditure on investment properties is added to the cost of property prior to any
adjustment to reflect the fair value. Any repairs and maintenance considered to be replacements
are charged to the income and expenditure account.



THE P G th N JBOULTON TRUST LIMITED
( a company limited by guarantee)

NOTES TO THE ACCOUNTS

YEAR ENDED 31MARCH 2022

ACCOUNTING POLICY (continued)

Investments:
Investments are recognised at fair value at each reporting date with changes in fair value
recognised in net gains/(losses) on investments' in the SoFA as Iong as the shares are publicly
traded or their fair value can be otherwise measured reliably.

Income recognitloni
Income is recognised in the Statement of Financial Activities (SoFA) when the charity has
entitlement to the funds, any performance conditions attached to the item(s) of income have been
met, it is probable that the income will be received and the amount can be measured reliably.

Investment income is earned though holding assets for investment purposes such as shares
aud property. It includes dividends, interest and rental income. The investment management costs
are identified under raising funds. Interest, dividends and rental income sre recognised on an
accruals basis when the charity's right to receive this income is established.

All of the income is attributable to unrestricted funds.

Expenditure and irrecoverable VATi
Expenditure is recognised once there is a legal or constructive obligation to make payment to a
third party, it is probable that settlement will be required and the amount of obligation can be
measured reliably. Expenditure is accounted fcr on an accruals basis.

Expenditure is classified under the following activity headings:

Costs of raisiug funds - are those associated with the running and maintaining of all investments.

Costs of charitable activifies - include donations to other charities, to which there are no
conditions attached and are not classified as grants, plus governance and administration costs.

Debtors and creditors receivable/payable within one year:
Debtors and creditors with no stated interest rate and receivable or payable within one year
are recorded at transaction price.

INVESTMENT ASSETS

Freehold land aud buildings at valuation
Brought forward
Additions

Surplus/(deficit) on revaluation
Realised on disposal
Disposals

2022

g

4,607,000
22,851

848,149

4,120,000
60,625

426,375

5 478 000 4 607 000

At 31 March 2022 the properties had an open market value (with vacant possession) of f5,478,000
(2021: f4,607,000), This valuation wss performed by BWRiley MRICS who has experience in the
location and type of investment properties being valued.

The historical cost of the above propaties amounts to g1,089,195 (2021:61,066,344).

All investment properties are situated within the UK.
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THE P G & N 3BOULTON TRUST LIMITED
( a compaay limited by guarantee)

NOTES TO THE ACCOUNTS

YEAR ENDED 31 MARCH 2022

3 INVESTMENT ASSETS (continued)

(b) Investments listed on recognised UK Stock Exchanges
Market value at start of year
Additions

Disposals
Net umeansed investment gatnst'(losses)

Market value at end of year

Revaluation (surplus) jde6cit

Cost

2022
f

318,460

(1,066)
18,729

336,123

(85,974)

250,149

2021
f

261,318

(736)
57,879

318,460

(67,470)

25G,990

(c) Cash held as part of investment portfolio

On deprnit with banks

On deposit at stockbroker

2022
f

759

759

2021
f

646

646

Total investmeat assets at year end

All investments are held primarily for the return they provide.

DEBTORS

Rent arresm

Less: bad debt provision

Net arrears
Other debtors

Prepayments

5,814,882

9367
(2,782)

6485
13,214

1,776

21,575

4,926,106

2021
f

1G,890
(3,443)

7)447
25,831

1,640

34,918

5. CREDITORS 2022 2021

Deposits held on behalf of tenants
Rent advances

Sundry creditors
Other creditors

1,331
5,250

6,581

1,331
5,029

18,000

24,360

Other creditors relates to accrued refurbishment work on an investment property.
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THE P G 4 N J BOULTON TRUST LIMITED
( a company Hmtted by guarantee)

NOTES TO THE ACCOUNTS

YEAR ENDED 31 MARCH 2022

6. ACCUMULATED GENERAL FUND
2022

g
2021

Brought forward on 1 April
Net income/(expenditure) (page 7)

Vurealised losses/(gains)
Revaluation (gain)/loss - investments
Revaluation (gsin)/loss - buildings

Realised gains/(losses) on disposal of investments
Previously unreal ised surplus/(deficit) released from revaluation reserve

Realised gain/(loss) on disposal ofproperties
Previously unrealised surplus/(deficit) released fium revaluation reserve

1,352,317
888,928

(18,729)
(848,149)

226

1,317,152
519,392

(57,879)
(426,375)

1 374,593 1 352 317

The accumulated fund is represented by investment assets of f.1,340,103 and net current assets
of f34,49L

7. REVALUATION RESERVES 2022 2021

Land and Bufidfngs
Brought forward

Surplus/(deficit) on revaluation
Transferred to accumulated general fund

3,540,656
848,149

3,114/81
426,375

4,388,805 3,540,656

Investments
Bmugbt forward

Smplus/(deficit) on revaluation (note 3b)
Transferred (to)/fium accumulated general fund upon sale (note 6)

67,472
18,729

(226)

9,620
57,879

(27)

85,975 67,472

Total revaluation reserves at year end 4,474,780 3,608,128

The revaluation reserve is represented by investment assets of&l,474,780,
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THE P G dh N I BOULTON TRUST LIMITED
{a company limited by guarantee)

NOTES TO THE ACCOUNTS

YEAR ENDED 31 MARCH 2022

8. COMMITMENTS

2022
g

2021

Brought forward

increase in commitment

Expenditure during the year (note 3a)

18,518

4333
(22,851)

79,143
(60,625)

Conumtments at 31 biarch 18,518

Commitments due within one year
Commitments due more than one year

18,518

18,518

There were no capital commitments at the end of the year.

9. CHARITABLE ACTIVITIES

Donations {note 12)
Stationery, postage and consumables
Sundries

Internet and administration costs
Governance costs (note 11)

2022

68,500
416
326

84
5,053

2021
0

62,000
410
454
196

5,602

74,379 68,662

10. RAISING FUNDS

Investment management costs
Property Expenses

Repairs and rates

insurances

Collection and letting costs
Bad debt provision/write off

Stock%re)ter's fees

2022
g

51,275
4,101

26,325
(661)

1,031

2021

29,631
3,958

23,673
7,303

853

82,071 65,418
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THE P G ds N J BOULTON TRUST LIMITED
( a company limited by guarantee)

NOTES TO THK ACCOUNTS

YKAR ENDED 31 MARCH 2022

11. GOVERNANCE 2022 2021

Independent examination fees
Legal and professional fees
Accountancy services
Bank charges

1,123

3,828
102

1,080
745

3,680
97

5,053 5,602

12. DONATIONS TO CHARITY

Anglo-Peruvian Child Care Mission
Answers In Genesis
Asia Link
Bamabas Fund
Cambodia Action
Charles Thompson Mission
Christian Fellowship School
Christian Institute
Blam Ministries
Longcroft Church

Nepal Leprosy Trust
New Tribes Mission
Peru People
Slavic Gospel Association
Vision For China

Wyciiife UK

2022
E

1,000
1,500

500
2,000

500
1,500

500
3,000

500
23,000

2,000
1,000

500
3,000

22,000
6,000

68,500

All the above donations have been paid to institutions.

13. REMUNERATION OF TRUSTEES

None of the Trustees received remuneration or expenses during either financial year.

14. RELATED PARTIES

Control
The charity is controlled by its trustees whose names are shown in the trustees report.

Transactions
There were no related party transactions during either year.
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