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TRUSTEES' REPORT

FOR THE YEAR ENDED 5 APRIL 2023

The Trustees present their report and accounts far the year ended 5 April 2023,

The accounts have been prepared in accordance with the accounting policies set out in note 1 to the accounts and
comply with the Trust's deed, the Charities Act 2011 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),

Objectives and activities
The McLay Dementia Trust was created by Deed dated 23rd February 2016. The objectives of the Trust is to
improve the quality of life of people with dementia in care homes, in their own homes or in the community, in the
United Kingdom; including the pravision of support to those who care for people with dementia, The Trust supports
provision af meaningful activities for people with dementia and their carers,

Public benefit
The Trustees have complied with the duty in section 17 of the Charities Act 2011 to have due regard to the public
beneflt guidance published by the Charities Commission.

Grant mak/ng policy
The Trustees meet half-yearly to consider grant application requests in addition to its existing grants. They then
decide upon the appropriate distribution bearing in mind the Trust's net income and capital availabffity as they see
fit for the year ahead.

Grants
Twelve grants were made by the Trustees during the year, the recipients of the grants are listed in note 1S of these
financial statements.

Investment performance
Most of the Trust's capital is invested on the stock market and throughout the year, the total return of the portfolio
falling within the Trustees' acceptable variance to the policy statement agreed with the investment managers. The
value of the Trust's portfolia as at 5 April 2023 totalled 8271,794, a decrease from 8197,153, as at 5 April 2022.
The Trustees have reviewed the portfolio (excluding cash) and are satisfied with its performance in light of the
current economic climate,

The portfolio has underperformed against the benchmarks over this time period. The portfalio tatal return was-
9.29% (net of Rathbanes fees).

The last 2 years have been difficult for flnancial markets with global equity markets falling -15.3% and UK

government bonds falling -25.2% in 2022, These market falls can be attributed to the energy crisis and rising
inflation, which arguably started in 2021, following the impacts of global Covid lockdowns and governments
attempts to keep their economies alive. The impacts of this were felt in 2022 as interest rates across the world rose
quickly to try and tackle increasing inflation, made worse by the Russian invasion of Ukraine, The gap between
winners and losers was vast, There was strong performance from Oil, Gas and Coal companies, Aerospace and
Defence companies, Tobacco companies, and Mining companies. Given Greenbank's approach to investing, and
aligning with your values, we either do not invest in these areas or have only minor exposure, Anything but large
exposures to these sectors would lead to a relative under performance. The start of 2023 did not see much major
market recovery as inflation proved stubborn and Central Banks continued to increase interest rates.

ln March 2023, the portfolio was moved to our Managed service and invested in the Rathbone Greenbank Total
Return Fund'
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THE MCLAY DEMENTIA TRUST

TRUSTEES' REPORT (CONTINUED)

FOR THE YEAR ENDED 5 APRIL 2023

Financial review
Total incoming resources were f159,435 (6216,970 in 2022), with F140,278 (8219,236 in 2022) being committed to
charitable activities and P2,788 (83,000 in 2022) relating to costs of raising funds, resulting in net incoming
resources of F25,627 (incoming f13,943 in 2022),

The total movement of resources in the year also include the realised gain in the year D2,992 (gain F20,729 in
2022) and an unrealised loss based upon the market value of the investments at the year end of 63,734 {gain
f.1,520 in 2022).

Reserves policy
At present, the Trustees have a balanced investment policy and distribute both income generated and reserves
brought forward for their grant making program. The Trustees, based on funds committed and the anticipated
strategy of offering signiAcant levels of funding to several projects, are of the opinion that the current level of
reserves will support the Trust for a further 2 to 3 years, The balance held as unrestricted reserves at 5 April 2023
was 2267, 118,

Investment policy
As there are no specific restrictions of investment powers under the governing deed, the Trustees have full
discretion over the investments. The Trustees have delegated their investment powers to Rathbones investment
Management Ltd to have fuit discretionary day to day control of the investments, In accordance with the Trustee
Act 2000, as this duty has been delegated, the Trustees have in place a policy statement that has been agreed
with Rathbones investment Management Ltd.

The Trustees have reviewed current policies and do not feei any amendments are necessary.

Assets have been acquired and disposed of in accordance with the powers available to the Trustees.

Risks
The Trustees have identified major risks and believe that appropriate action has been taken to mitigate these risks.
The Trustees will continue to keep the adequacy of the systems in place under review.

Plans for the future
The Trustees do not envisage any significant changes to its aims and objectives and they intend to continue
supporting the various causes to a similar level.

Structure, governance and management
The Trustees who served during the year were:

Mrs Eiirabeth Duggan
Mr Roger Duggan
Rathbones Trust Company Limited

The Trust's other advisors are noted on page 1.

The individuals who were directors of Rathbones Trust Company Limited were;

Mr Stephen Bilbao (resigned 05.04,23)
Miss Linda Joyce Cousins
Mr Trevor Harris
Mr James Stephen Hurrell

Mr Bruce Robert Newbigging
Mr Alexander Richmond
Mr Timo81y Francis Smith (resigned 31,12.23)
Mr Paul Robert Stockton
Mrs Kerry Roberts
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Deoisfon~fcfng structure
Grant applications and reports rscafvsd horn pcCentfaf donees are considered three times at haft-yearfy meetings. A
M re&Ac fs vnderfafcen at an annuaf meeting vithen the ffnanofaf sfatefnents are avalfabfe, fnvestfrfent
perfonnance and income levels are monitored half yearfy at rneetfngs v6th the investment managers,

Appointment. of ncnv trustees
The poster of appointing neer andler additional Trustees fs vested fn the Seftfor during her lifetime and fn her caitiff N

neoes stay

Sta~ of Truefaea' reeponefbffftfes
The tnfiteas are responsible for preparing the Annuaf ffeport and the financial statements in aocordhrfoe +ah
appffoabfe faut end regulations.

The fata appNosbfe to Oharftfes fn England ff %blas requires the trustees to prepare financial statements for each
financial year In ~ence v@h Unftecf Kingdom GeneraNy Accepted Accountfng Prao5os ~ ftfngdorn
Accounting Standards and appffoabfe bsiri. The trustees must not'approve the ffnancfef statements ~they are
satisfied tfMt they give a true. and fair vtavit of the state of affftfrs of the ohatfty ancf of tha fncornfng resources and
appNcaffon of resources, including the income and expenditure, of the charity fo'that period.

a) sefect s~ accoun5ng ~and apply them consistently'„
bj observe%'e fnethods and prfncfpfes fn the Charities 80RP;
e) rnafce judgments and a~frtg estimates that are reachable and prudent;
d) state whether appNcabfe UK Aeaounffng Standards have been fofkwred, subject to any rnaterfaf

departures disclosed and exphdned fn the financial statements.
e} prepare fhe financial stateraents on the going concern basis unless ft fs inappropriate to presume that the
charity v@c'ontfnue to operate;

The trustees are retfponsibfe @rfceepfng ~nt accounting records that disclose with reasonable accuracy at
any time the financial position of the charity and enable them to ensure that the ffnancfaf statements comply. vrffh
the Ch~ Aot 201$, the Charity (Accounts and Reports) Regufatfons 2008 and the provisions. of the:trust deed,
They ara M rasponsfbfa for safeguarding the assets of fhe charity and hence for taldng Msonabla steps for thepre~ and detection of fraud and other irregularities.

Nfr Travor Hanite

Rathbones Trust Company Urnfted

18/04/2024

pl* 4 *

Mrs Nfasbetb Ouggan

os&+: ik (Q..l. . .

IA'Roger Ouggan
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INDEPENGENT EXAtllNER'8 REPORT

TG THE TRUSTEES GF THE IIGLAY DENlENTIA TRUST

I report to the Trustees on my examination of the financial statements of The McLay Dementia Trust {the Trust)
for the year ended 5 April 2023 which comprise the Statement of Financial Activities, the Balance Sheet, the
Statement of Cash Flows and related notes,

This report is made solely to the Charity's Trustees, as a body, in accordance with section 145 of the Charities
Act 2011. My work has been undertaken so that I might state to the Chaiity's Trustees those matters I am
required to state to them in this report and for no other purpose. To the fullest extent permitted by Iaw, I do not
accept or assume responsibility to anyone other than the charity and the charity's trustees as a body, for my
work, for this report, or for the opinions I have formed,

Respective responsibilities of Trustees and examiner
As the Trustees of the Trust you are responsible for the preparation of the fiinancial statements in accordance with
the requirements of the Charities Act 2011 (the 2011 Act).

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

An independent examination does not involve gathering all the evidence that would be required in an audit and
consequently does not cover all the matters that an auditor considers in giving their opinion on the financial
statements. The planning and conduct of an audit goes beyond the limited assurance that an independent
examination can provide. Consequently, I express no opinion as to whether the financial statements present a
'true and fair' view and my report is limited to those specific matters set out in the independent examiner's
statement,

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

(I) accounting records were not kept in respect of the charity as required by section 130 of the Act; or
(ii) the financial statements do not accord with those records; or
(iii) the financial statements do not comply with the applicable requirements concerning the form and content of

accounts set out in the Charities (Accounts and Reports) Regulations 2008 other than any requirement that
the accounts give a 'true and fair view which is not a matter considered as part of an independent
examination,

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 financial statements to be
reached.

gqj~
Stephen Hale FCA FCCA
For and on behalf of Perrye Audit Umlted
Chartered Accountants
Churchdown Chambers
8ordyke
Tonbridge
Kent
TN9 1NR



STATEMENT Ol" FINANCIAL ACTIVITIES
INCLUOINQ INCGIIE AND EXPENDITURE ACCOUNT

FOR THE YEAR ENDED 5 APRIL 2023

income
Donations and legacies
investments
Other income

Total Income

Notes
2023

153„546
6,089

(200)

159,435

213,212
3,&16

(58)

216,970

Expenditure
Raising funds

Charitable activities

Total resources expended

Net expenditure before Investment profits

Net profits an investments

Net movement ln funds

Fund balances at 6 Apfit 2022

Fund balances at 5 April 2023

2,788
140,278

143,066

16,369

3,000
219,236

222,236

(5,266)

25,827

19,209

13,943

267,118 241,491

241,491 227,548

The statement of tinanciat activities indudes ali gains and losses recognised in the year.

The statement of financiai activities includes all gains and losses recognised in the year. All income and
expenditure derive fram continuing activities.
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THE MCLAY DEINENTIA TRUST

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 5 APRIL 2023

Notes
2023 2022

Cash flovvs from operating activities
Cash generated from/(absorbed by)
operations 117,391

Investing activities
Purchase of investments
Proceeds an dispasal of investments
Dividends and interest received

(517,444)
452,063

6,086

(342,858)
369,408

3,818

Net cash fused in)/generated from
investing activities (59,295)

Net increase/(decrease) in cash and cash
equivalents 58,096

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year 19

4, 113

62,209

-8-



THE MCLAY DEMENTIA TRUST

NOTES TO THE FINANClAL STATElNENTS

FOR THE YEAR ENDED 5 APRIL 2023

Accounting policies

Charity information
The McLay Dementia Trust is an unicorporated charity.

Accounting convention
The accounts 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 and Republic of Ireland (FRS 102) (Second Edition)' and the
Financial Reporting Standard applicabie in the United Kingdom and Republic of Ireland {FRS102) and the
Charities Act 2011 and UK Generally Accepted Practice as it applies from 1 January 2019.

Going concern
The trustees consider there are no material uncertainties about the Charity's ability to continue as a going
concern. The review of our financial position, reserves levels and future plans gives Trustees confidence the
charity remains a going concern for the foreseeable future,

Charitable funds
Unrestricted funds are available for use at the discretion of the Trustees in furtherance of their charitable
objectives,

incoming resources
Investment income is accounted for on an accruals basis in the period to which it relates.

Cash donations are recognised on receipt. Other donations are recognised once the Trust has been notified of
the donation, unless performance conditions require deferral of the amount. Income tax recoverable in relation
to donations received under Gift Aid or deeds of covenant is recognised at the time of the donation.

Donations made in specie are accounted for at their open market value when received.

Debtors
Debtors are receivable at their expected settlement amount.

Cash and cash equivalents
Cash at bank and cash in hand includes cash and short term highly liquid investments with a short maturity of
three months or less from the date of acquisition or opening of the deposit or similar account.

Creditors
Creditors are recognised where the charity has a present obligation resulting *orn a past event that will

probably result in the transfer of funds to 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 after allowing for
any discounts due.

1.S Resources expended
Management and administration costs comprise those costs incurred in running the charity. They have been
apportioned on the basis of time spent between charitable activities, cost of raising funds and governance
costs.

Governance costs consist of those costs associated with the overall running of the charity and meeting
statutory and regulatory requirements.

Grants are included in the financial statements when approved by the Trustees and notified to recipients, The
value of committed grants unpaid at the year end is accrued. Grants offered that are subject to conditions that
have not been inet at the year end are noted as a commitment but not accrued as expenditure,



THE MCLAY DEMENTIA TRUST

NGTES TG THE RNANCIAL STATEIIENTS (CGNTINUED)

FOR THE 'fEAR ENDED 5 APRIL 2N3

1 Accounting policies (Continued}

1.9 Financial Instruments
Basic financial assets, which include trade and other receivables and cash and bank balances, are initially
measured at transaction price including transaction costs and are subsequently carried at amortised cost
using the effective interest method 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,

Other financial assets, including investments in equity instruments which are not subsidiaries, associates or
joint ventures, are initially measured at t'air value, which is normally the transaction price, Such assets ere
subsequently carried at fair value and the changes in fair value are recognised in net incomel (expenditure),
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.

1,10 Investments
Fixed assets investments represent listed investments which are stated at market valuation, where market
value represents the mid market value on the iast trading day before the year end, Any unrealised or realised
gains arising from investments are accounted for in the Statement of Financial Activities.

2 Critical accounting estimates and judgements

in the application of the Trust's accounting policies, the Trustees are required to make judgements, estimates
and assumpgons about the carrying amount of assets and liabHities that are not readily apparent from other
sources. The estimates and associated assumptions are based on historical experience and other factors that
are considered to be relevant. Actual results may differ from these estimates,

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revtsed where the revision affects only that
period, or in the period of the revision and future periods where the revision affects both current and future
penods,

3 Donations and legacies

2023 2022

investments donated 153,546 213,212

4 Investments

2023

UK dividends

Foreign interest
Unit trust interest
Fore/gn dividends

Fixed interest
Other income

2,437
434

2,170
451
454
143

6,08S

1,597
208

'i, 157
465
38S

3,816
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NOTES TO THE FINANt:IAL STATEIIENTS {CONTINUED)

FOR THE YEAR ENDED 5 APR]L 2D23

5 Other income

2023
f.

2022
E

Bank interest
Accrued interest

271
(471)

(200)

(58)

(58)

0 Rsising funds

lnvestment management fees 2,788 3,000

7 Grants payable

2023

Grants to institutions:

Education

Elderly

Medical 8 Hospices
Music & Theatre
General Charities
Other

5,000
75,151
41,810
12,750

10,000

56,000
85,144
62,147

134,711 213,291

Support Governance
costs costs

2023 2022 Basis of
allocation

Trust management fee
Advisor fee

4,800
767

4,800
767

5,400 Governance
545 Governance

5,567 5,567 5,945



THE IICLAY DEMENTIA TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 5APRIL 2028

S Trustees

Rathbones Trust Company Umited received Trust management fees of f4,800 inclusive of VAT during the
year.

Other than the above, no Trustees received any remuneration, reimbursed expenses or benefits from the
charity during the year.

10 Employees

There were no employees during the year, or previous year,

Taxation

The charity is exempt from taxation on its activities because all its income is applied for chaiitable purposes,

12 filet gains on investments

2023 2022

(Loss) I gain on revaluation of investments
Gain on sale of investments

(3,734)
12,992

9,258

(1,520)
20,729

19,209

13 Fixed asset investments

Cost or valuation
At 5 April 2022
Additions

Realised gain
Unrealised gain
Cash available to invest

Disposals

At 5 April 2023

Listed
investments

E

1S7,153
517,444

12,992
(3,732)

(452,063)

271,794

Cash in
portfolio

3,845

57,864

61,709

Total

200,998
517,444

'i2, 992
{3,732)
57,864

(452,063)

333,503

Listed investments
Cash in investment portfolio

271,7S4
61,709

333,503

197,153
3,845

200,S98

-12-



NOTES TQ THE FlNANClAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 5 APRIL 2023

13 Fixed asset investments (Continued)

Historic cost of investments 181,365

14 Debtors: amounts falling due within one year
2023

investment proceeds receivable
Prepayments and accrued income

49,046
481

67,989

16 Creditors: amounts falling due within one year
2023

Trust management fee
investment management fee
Advisor fee
Other creditors

9,000
414
166

125,294

134,874

8,400
?50
151

9,301

16 Unrestricted funds

The unrestricted funds of the charity comprise the unexpended balances of donations and grants which are
not subject to specific conditions by donors and grantors as to how they may be used, These include
designated funds which have been set aside out of unrestricted funds by the trustees for specific purposes.

At 6 April incoming Resources Gains and At 6 April
2022 resources expended losses 2023

General funds 241,491 159,435 (143,066) 9,258 267,118

Previous year.

General funds

At 6 April
2021

227,548

incoming
I'ceo urce8

2'l6, 970

Re8oulces
expended

f
(222,236)

Gains and
losse8

19,209

At 6 April
2022

241,491

-13«



NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 5 APRIL 2023

17 Related party transact/ons

Rathbones Investment Management (RIM) and Rathbones Trust Company (RTC) are both wholly owned
subsidiaries of Rathbones Group Pic, The investment management is undertaken by RIM at their standard
terms as offered to other charities, RTC are not obliged to appoint or retain RIM as investment managers but
do so on the basis that the terms and performance have been satisfactory when compared to alternative
providers of investment management, The matter is monitored and kept under review to ensure that the
charity receives appropriate and cost effective investment management services.

The fees paid to Rathbones investment Management Ltd totalled R2,787.61 for the year.

18 Cash generated from operations
2022

Surplus for the year 25,627 13,943

Adjustments for:
Investment income recognised in statement of financial activities
Gain on disposal of investments
Fair value gains and losses on investments

(6,089)
('I2,992)

3,734

(3,816)
(20,729)

1,520

Movements in working capital:
(Increase) in debtors
increase ln creditors

Cash generated from/(absorbed by) operations

(18,462)
125,573

117,391

(48,87?)
1,810

(56,149)

19 Cash and cash equivalents

Cash at bank and in hand

Cash available to invest
500

61,709

62,209

267
3,845

4,112

20 Donations made during the year'
2023

Arts and Minds

CBSQ
Daybreak
Dementia Adventure

Dementia Support
Drawing Life

Garden House Hospice Care
Guild Care
Halle Concerts Society
Ropetackle Arts Centre

- 14-

5,000
10,000
10,000
15,000
10,000
7,750

15,000
5,000

10,000
2,480



NOTES TO THE FINANCIAL STATENIENTS {CONTINUED)

FOR THE YEAR EItI DED 5 APRIL 2023

20 Donations made during the year {Continued)

Rowans Hospice
RSNO

Song Haven UK

Spadework Dementia
Spitz Charttabie Trust
St Clare's Hospice

1,641
3,000

11,330
13,510
5,000

10,000

134,711
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