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The Sinclair Charity

Trustees' Annual Report

Year ended 31 December 2024

The trustees present their report and the financial statements of the charity for the year ended

31 December 2024.
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The Sinclair Charity
Trustees' Annual Report (continved)

Year ended 31 December 2024

Structure, governance and management

The Sinclair Charity is constituted under a Trust Deed dated 22 December 2016 created by the Trustees.
The Trustees who have served during the period were:

Duncan Sinclair
Andrew Stubbs
Corrine Sinclair

There must be at least two trustees. Trustees, other than Duncan Sinclair, are appointed for a maximum
of three years by a resolution of the trustees. In selecting individuals for appeintment as trustees, the
trustees have regard to the skifls, knowledge and experience needed for the effective administration of

the Charity.

No fermal training is provided to new trustees, however they are required to study their responsibilities
and are provided with guidance issued by The Charity Commission.

The Charity is governed and managed by the Trustees, who take all decisions. None of the Trustees
are remunerated.

Objectives and activities

The objects of the Charity are to apply the income and all or such part or parts of the capital at such
times and in such manner to or for the benefit of such exclusively charitable objects and purposes
(regarded as charitable under the laws of England and Wales} in any part of the world as the Trustees

think fit.

The Charity's aim is to further good causes by the payment of donations to other charities whose
charitable objects align with its own, The charity registered with the Charity Commission in August 2017,
having been formed with general charitable purposes. The trustees have discretion to consider a wide
range of potential beneficiaries. To date, the trustees have sought to select charities that seek to look
after military and ex-military personnel, in accordance with the wishes of one ofthe doners. The Trustees
have also identified charities that invest in research for the cure of certain ¢onditions, particularly where
that research may alleviate the symptoms of those already suffering from the condition.

The Charity's activities to date have included the payment of donations to charities that the Trustees
have identified as furthering its charitable purposes as described above.,

In carrying out the activities the Trustees have had regard to the Charity Commission's guidance on
public benefit.

Achievements and performance

The Trustees have applied the Charity's funds in accordance with the objectives of the Trust. Donations
totalling £650,000 (2022: £570,000) have been made in the year, which have been funded from

investment income.




The Sinclair Charity
Trustees' Annual Report continued)

Year ended 31 December 2024

Financial review

During the pericd dividends of £731,974 (2022 £753,797) were received from the company’s equity
investments.

The charity's investment portfolio recorded fair value losses of £1,454,445 (2022: £1,976,530) during
the year.

The trustees are satisfied with investment performance and with the dividend yield obtained from the
equity investments held. The investment policy adopted by the trustees is to invest for the best financial
return within an acceptable level of risk. The investment objective is to balance income and capital
returns. The investment assets are to be managed to at least maintain the real capital value of the
portfolio, whilst generating a sustainable level of investment income to support the current charitable

activities.

At the period end, the Charity had reserves of £13,208,410 (2022: £14,619,028) all of which were
unrestricted. The Charity halds reserves in order to generate income to fund its charitable activities. The
trustees aim to maintain reserves at a level whereby current levels of expenditure incurred in the key
activities of the Charity can be solely funded from investment income. This will be achieved by
maintaining current levels of suitable investments and only applying investment income to charitable

activities.

The principal risks and uncertainties facing the Charity are the maintenance of reserves and the
generation of investment income to finance the activities of the Charity. These risks are mitigated by
holding good quality, income generating investments, as described in the investment policy above. At
the period end the Trustees are satisfied with the level of reserves and the quality of investments, which

they intend to hold for the long term.

Plans for future periods

There are currently no significant plans for the future. The Trustees aim to continue as they are, subject
to any other assets being donated to the Charity.

Trustees' responsibilities statement

The trustees are responsible for preparing the trustees' report and the financial statements in
accordance with applicable law and United Kingdem Accounting Standards (United Kingdom Generally

Accepted Accounting Practice).

The law applicable to charities in England and Wales requires the charity trustees to prepare financial
statements for each year which give a true and fair view of the state of affairs of the charity and of the
incoming resources and application of resources, of the charity for that period.




The Sinclair Charity

Trustees' Annual Report (continued)

Year ended 31 December 2024

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 applicable Charities SORP;
make judgments and accounting estimates that are reasonable and prudent;

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

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

The trustees are responsible for keeping adequate accounting records that are sufficient to show and
explain the charity's transactions and disclose with reasonable accuracy at any time the financial
position of the charity and enable them to ensure that the financial statements comply with the Charities
Act 2011, the applicable Charities (Accounts and Reports) Regulations, and the provisions of the Trust
Deed. They are also responsible for safeguarding the assets of the charity and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.

The trustees' annual report was approved on 10 October 2025 and signed on behalf of the board of
trustees by:

Mr D M Sinclair
Trustee




The Sinclair Charity
Independent Auditor's Report to the Members of The Sinclair Charity

Year ended 31 December 2024

Opinion

We have audited the financial statements of The Sinclair Charity (the 'charity') for the year ended
31 December 2024 which comprise the statement of financial activities, statement of financial position,
statement of cash flows and the related notes, including a summary of significant accounting policies.
The financial reporting framework that has been applied in their preparation is applicable law and United
Kingdoem Accounting Standards, including FRS 102 The Financial Reporting Standard applicable in the
UK and Republic of Ireland (United Kingdam Generally Accepted Accounting Practice).

In our opinion the financial statements:

s give a true and fair view of the state of the charity's affairs as at 31 December 2024 and of its
incoming resources and application of resources, including its income and expenditure, for the

year then ended,

+  have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice;

. have been prepared in accordance with the requirements of the Charities Act 2011,

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) {ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the auditor's
responsibilities for the audit of the financial statements section of our report. We are independent of the
charity in accordance with the ethical requirements that are relevant to our audit of the financial
statements in the UK, including the FRC's Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

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.

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 charity'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.

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




The Sinclair Charity
Independent Auditor's Report to the Members of The Sinclair Charity (continued)

Year ended 31 December 2024

Other information

The other information comprises the information included in the annual report, other than the financial
statements and our auditor's report thereon. The trustees are responsible for the other information. Our
opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion 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 such material incensistencies or apparent material misstatements, we are required to
determine whether there is a material misstatement in 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 in this regard.
Matters on which we are required to report by exception

In the light of the knowledge and understanding of the charity and its environment obtained in the course
of the audit, we have not identified material misstatements in the trustees' report,

We have nothing to report in respect of the following matters in relation to which the Charities Act 2011
requires us to report to you if, in our opinion:

+ theinformation given in the trustees' report is inconsistent in any material respect with the financial
statements; or

« adequate accounting records have not heen kept; or

. the financial statements are not in agreement with the accounting records and returns; or
. we have not received all the information and explanations we require for our audit,

Responsibilities of trustees

As explained more fully in the trustees' responsibilities statement, the trustees are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for
such internal control as the trustees 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 charity's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concemn basis of accounting unless the trustees either intend to liquidate the charity or to cease
operations, or have no realistic alternative but to do so.




The Sinclair Charity

Independent Auditor's Report to the Members of The Sinclair Charity (continueq)

Year ended 31 December 2024

Auditor's 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 auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, butis 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,

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:

Extent to which the audit was considered capable of detecting irregularities, including fraud

The objectives of our audit, in respect to fraud, are: to identify and assess the risks of material
misstatement of the financial statements due to fraud; to obtain sufficient appropriate audit evidence
regarding the assessed risks of material misstatement due to fraud, through designing and implementing
appropriate responses; and to respond appropriately to fraud or suspected fraud identified during the
audit. However, the primary responsikility for the prevention and detection of fraud rests with both those
charged with governance of the entity and its management,

Our approach was as follows:

. We identified areas of laws and regulations that could reasonably be expected to have a material
effect on the financial statements from our general commercial and sector experience, and through
discussion with the directors and other management (as required by auditing standards), and discussed
with the directors and other management the policies and procedures regarding compliance with [aws

and regulations;

. We considered the legal and regulatory frameworks directly applicable to the financial statements
reporting framework (FRS 102 and the Companies Act 2006) and the relevant tax compliance

regulations in the UK;

e We considered the nature of the industry, the control environment and business performance,
including the key drivers for management's remuneration;

*  We communicated identified laws and regulations throughout our team and remained alert to any
indications of nen-compliance throughout the audit;

. We considered the procedures and controls that the company has established to address risks
identified, or that otherwise prevent, deter and detect fraud; and how senior management monitors those

programmes and controls.

Based on this understanding we designed our audit procedures to identify non-compliance with such
laws and regulations. Where the risk was considered to be higher, we performed audit procedures to
address each identified fraud risk. These procedures included: consideration of compliance with the
Charities Act 2011; testing manual journals; reviewing the financial statement disclosures and testing to
supporting documentation; performing analytical procedures; and enquiring of management, and were
designed to provide reasonable assurance that the financial statements were free from fraud or error.




The Sinclair Charity

Independent Auditor's Report to the Members of The Sinclair Charity (continued)

Year ended 31 December 2024

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected
some material misstatements in the financial statements, even though we have properly planned and
performed our audit in accordance with auditing standards. For example, the further removed non-
compliance with laws and regulations (irregularities} is from the events and transactions reflected in the
financial statements, the less likely the inherently limited procedures required by auditing standards
would identify it. The risk is also greater regarding irregularities occurring due to fraud rather than error,
as fraud involves intentional concealment, forgery, collusion, omission or misrepresentation. We are not
responsible for preventing non-compliance and cannot be expected to detect non-compliance with all

laws and regulations.

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council's website at www.frc.org.uk/auditorsresponsibilities. This description forms

part of our auditor’s report.

Use of our report

This report is made solely to the charity's members, as a body, in accordance with section 144 of the
Charities Act 2011 and regulations made under section 154 of that Act. Our audit work has been
undertaken so that we might state to the charity's members those matters we are required to state to
them in an auditor's report and for no other purpose. To the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the charity and the charity's members as a body,
for our audit work, for this report, or for th&jopinions we have formed.

lan Hunt FCA (Senior Statutory Auditor)

For and on behalf of
John Crook & Partners
Statutory Auditor

255 Green Lanes
Palmers Green
London

W 20?2 ¢




The Sinclair Charity
Statement of Financial Activities

Year ended 31 December 2024

Income and endowments
Investment income

Total income

Expenditure

Expenditure on raising funds:
Investment management costs

Expenditure on charitable activities

Total expenditure

Net (expenditure)/income

Other recognised gains and losses
Revaluation of investments

Net movement in funds

Reconciliation of funds
Total funds brought forward

Total funds carried forward

2024 2023
Unrestricted

funds Total funds Total funds

Note £ £ £
4 654,228 654,228 731,974
654,228 654,228 731,974
5 32,302 32,302 31,669
6,7 656,176 656,176 656,476
688,478 688,478 688,145
{34,250) {34,250) 43,829
(961,910) {961,910) (1,454,445)
{998,160} (996,160) (1,410,618)
13,208,410 13,208,410 14,619,026
12,212,250 12,212,250 13,208,410

The statement of financial activities includes all gains and losses recognised in the year.
All income and expenditure derive from continuing activities.

The notes on pages 12 to 17 form part of these financial statements,




The Sinclair Charity
Statement of Financial Position

31 December 2024

Fixed assets
Investments

Current assets
Cash at bank and in hand

Creditors: amounts falling due within one year

Net current assets

Total assets less current liabilities

Net assets

Funds of the charity
Unrestricted funds

Total charity funds

Note

12

13

14

2024 2023
£ £
12,006,141 12,880,581
218,109 333,829
(12,000) (6,000)
206,109 327,829
12,212,250 13,208,410
12,212,250 13,208,410
12,212,250 13,208,410
12,212,250 13,208,410

These financial statements were approved by the board of trustees and authorised for issue on 10

October 2025, and are signed on behalf of the board by:

NS ks

Mr D M Sinclair
Trustee

The notes on pages 12 to 17 form part of these financial statements.
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The Sinclair Charity
Statement of Cash Flows

Year ended 31 December 2024

Cash flows from operating activities
Net (expenditure)/income

Adjustments for:

Dividends and interest from investments
Other interest receivable and similar income
Accrued expenses/(income)

Cash generated from operations

Interest received
Net cash used in operating activities

Cash flows from investing activities
Dividends and interest from investments
Purchases of cther investments
Proceeds from sale of other investments

Net cash from investing activities

Net decrease in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

2024 2023

£ £
(34,250) 43,829
(646,825)  (731,974)
(7,403) -
6,000 (14,100)
(682,478)  (702,245)
7,403 -
(675,075)  (702,245)
646,825 731,974
(3,297,658) {1,576,657)
3,210,188 1,515,567
559,355 670,884
(115,720) (31,361)
333,829 365,190
218,109 333,829

The notes on pages 12 to 17 form part of these financial statements.

11



The Sinclair Charity
Notes fo the Financial Statements

Year ended 31 December 2024

1. General information

The charity is a public benefit entity and a registered charity in England and Wales and is
unincorporated. The address ¢f the principal office is Mountview House, 151 High Street, London,

N14 6EW.

2. Statement of compliance

These financial statements have been prepared in compliance with FRS 102, 'The Financial
Reporting Standard applicable in the UK and the Republic of Ireland’, the Statement of
Recommended Practice applicable to charities preparing their accounts in accordance with the
Financial Reporting Standard applicable in the UK and Republic of Irefand (FRS 102} (Charities
SORP (FRS 102)) and the Charities Act 2011.

3. Accounting policies

Basis of preparation

The financial statements have been prepared on the historical cost basis, as modified by the
revaluation of investments measured at fair value through income or expenditure.

Going concern

Having reviewed the charity's reserves and cash baiances, the Trustees have not identified any
material uncertainties about the charity's ability to continue as a going concern.

Judgements and key sources of estimation uncertainty

The preparation of the financial statements requires management to make judgements, estimates
and assumptions that affect the amounts reported. These estimates and judgements are
continually reviewed and are based on experience and other factors, including expectations of
future events that are believed to be reascnable under the circumstances.

The only significant judgements and estimates made relate to those applied in valuing the Charity's
investment in unlisted company shares, which are stated at £2,598,376. The valuation has been
arrived at by taking the fair value of the company’s assets, with the exception of properly assets of
£1.1m which are held for trading. These property assets are included in the valuation at historic

book value.

Fund accounting

Unrestricted funds are available for use at the discretion of the trustees to further any of the
charity's purposes.

Designated funds are unrestricted funds earmarked by the trustees for particular future project or
commitment.

Restricted funds are subjected to restrictions on their expenditure declared by the donor or through
the terms of an appeal, and fall into one of two sub-classes: restricted income funds or endowment

funds.

12



The Sinclair Charity
Notes to the Financial Statements (continued)

Year ended 31 December 2024

3. Accounting policies (continued)

Incoming resources

All income is included in the statement of financial activities when entitlement has passed to the
charity, it is probable that the economic benefits associated with the transaction will flow to the
charity and the amount can be reliably measured. The following specific policies are applied to
particular categories of income:

- income from deonations or grants is recognised when there is evidence of entitliement to the gift,
receipt is probable and its amount can be measured reliably.

- Dividends are recognised once the dividend has been declared and notification has been
received of the dividend due.

Resources expended

Expenditure is recognised on an accruals basis as a liability is incurred. Expenditure includes any
VAT which cannot be fully recovered, and is classified under headings of the statement of financial

activities to which it relates:

- expenditure on charitable activities includes all costs incurred by a charity in undertaking
activities that further its charitable aims for the benefit of its beneficiaries, including those support
costs and costs relating to the governance of the charity apportioned to charitable activities.

- other expenditure includes all expenditure that is neither related to raising funds for the charity
nor part of its expenditure on charitable activities.

All costs are allocated to expenditure categories refiecting the use of the resource. Direct costs
attributable to a single activity are allocated directly to that activity. Shared costs are apportioned
between the activities they contribute to on a reasonable, justifiable and censistent basis,

Investments

Unlisted equity investments are initially recorded at cost, and subsequently measured at fair value.
If fair value cannot be reliably measured, assets are measured at cost less impairment.

Listed investments are measured at fair value with changes in fair value being recognised in
income or expenditure.

Financial instruments

A financial asset or a financial liability is recognised only when the entity becomes a party fo the
contractual provisions of the instrument.

Basic financial instruments are initially recognised at the amount receivable or payable including
any related transaction costs, unless the arrangement constitutes a financing transaction, where it
is recognised at the present value of the future payments discounted at a market rate of interest

for a similar debt instrument.

Current assets and current liabilities are subsequently measured at the cash or other consideration
expected to be paid or received and not discounted.

13



The Sinclair Charity
Notes to the Financial Statements (continueq)

Year ended 31 December 2024

4. Investment income

Unrestricted
Funds

£
646,825
7,403

654,228

Dividends from investments
Bank interest receivable

5. Investment management costs

Unrestricted
Funds

£
32,302

Portfolio management

6. Expenditure on charitable activities by fund type

Unrestricted
Funds

£
650,000
6,176

656,176

Donations
Support costs

7. Expenditure on charitable activities by activity type

Grant funding

of activities

£
Donations 650,000
Governance costs -
650,000

8. Analysis of support costs

Governance costs

9. Analysis of grants

Grants to institutions
Donations

Total grants

Total Funds Unrestricted
2024 Funds

£ £
646,825 731,974
7,403 -
654 228 731,974
Total Funds Unrestricted
2024 Funds

£ £
32,302 31,669
Total Funds Unrestricted
2024 Funds

£ £
650,000 650,000
6,176 6,476
656,176 656,476
Support Totai funds
costs 2024

£ £
- 650,000
6,176 6,176
6,176 656,176

Professional

fees Total 2024

£ £
6,176 6,176

2024

£
650,000
650,000

Total Funds
2023

£
731,974

731,974

Total Funds
2023

£
31,669

Total Funds
2023

£
650,000
6,476

656,476

Total fund
2023

£
650,000
6,476

656,476

Total 2023
£
6,476

2023

650,000
650,000

14



The Sinclair Charity

Notes to the Financial Statements {continued)

Year ended 31 December 2024

10.

11.

12.

13.

Net {expenditure}/income

Net (expenditure)/income is stated after charging/(crediting):

Fees payable for the audit of the financial statements

Trustee remuneration and expenses

2024

6,000

2023
£
6,000

No Trustee received any remuneration or was reimbursed for expenses in either the current or

previous year.

Investments
Listed Other
investments investments Total
£ £ £

Cost or valuation
At 1 January 2024 10,282,205 2,598,376 12,880,581
Additions 3,297,658 - 3,297,658
Disposals (3,210,188} - {3,210,188)
Fair value movements {642,550} (319,360} (961,910)
At 31 December 2024 9,727,125 2,279,016 12,008,141
Impairment
At 1 January 2024 and 31 December 2024 - -
Carrying amount
At 31 December 2024 9,727,125 2,279,016 12,008,141
At 31 December 2023 10,282,205 2,698,376 12,880,581

All investments shown above are held at valuation.

Financial assets held at fair value

Listed and unlisted investments are measured at fair value with changes in fair value being

recognised in profit or loss.

Creditors: amounts falling due within one year

Accruals and deferred income

2024

12,000

2023

6,000

15



The Sinclair Charity

Notes to the Financial Statements (continued)

Year ended 31 December 2024

14. Analysis of charitable funds

Unrestricted funds
At
1 January 20
24
£

General funds 13,208,410

At
1 January 20
23

£

General funds - 14,619,026

At

Gains and 31 Decembe

Income Expenditure losses r 2024
£ £ £ £

654,228 (688,478) {961,910 12,212,250

At

Gains and 31 December

Income Expenditure losses 2023
£ £ £ £

731,974 (688,145) (1,454,445) 13,208,410

16. Analysis of net assets between funds

Investments
Current assets
Creditors less than 1 year

Net assets

Investments
Current assets
Creditors less than 1 year

Net assets

Unrestricted Total Funds

Funds 2024

£ £
12,006,141 12,008,141
218,109 218,109
(12,000) {12,000)
12,212,260 12,212,250

Unrestricled Total Funds

Funds 2023
£ £
12,880,581 12,880,581
333,829 333,829
{6,000) (6,000}
13,208,410 13,208,410

Unrestricted funds are funds which the charity can use in accordance with its charitable objectives.
There are no restricted or designated funds held.

16. Financial instruments

The carrying amount for each category of financial instrument is as follows:

2024 2023
£ £

Financial assets measured at fair value through income and expenditure
Financial assets measured at fair value through income and

expenditure

12,006,141 12,880,581

16



The Sinclair Charity
Notes to the Financial Statements (continuea)

Year ended 31 December 2024

17. Analysis of changes in het debt

At At
1dJan 2024 Cashflows 31 Dec 2024
£ £ £
Cash at bank and in hand 333,829 (115,720) 218,109

18. Related parties

During the year the charity received dividend income of £305,114 (2023: £435,877) from
Mountview Estates P.L.C. and dividend income of £200,401 (2023 £162,487) from Sinclair Estates
Limited. One of the trustee of the charity is also a director of Mountview Estates P.L.C. and two of
the trustees of the charity are also directors of Sinclair Estates Limited.
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The Sinclair Charity
Trustees' Annual Report

Year ended 31 December 2023

The trustees present their report and the financial statements of the charity for the year ended
31 December 2023.

Reference and administrative details
Registered charity name The Sinctair Charity
Charity registration number 1174460

Principal office Mountview House
151 High Street
London
N14 BEW

The trustees

Mrs C Sinclair
Mr AK Stubbs
Mr D M Sinclair

Auditor John Crook & Pariners
Statutory Auditor
255 Green Lanes
Palmers Green
London
N13 4XE

Bankers Barclays Bank PLC
1 Churchill Place
London
E14 5HP

Financial advisers Charles Stanley & Co. Limited
Vadatech House
Hounsdown Business Park
Bulls Copse Road
Southampton
S040 SLR




The Sinclair Charity
Trustees' Annual Report (continued)

Year ended 31 December 2023

Structure, governance and management

The Sinclair Charity is constituted under a Trust Deed dated 22 December 2016 created by the
Trustees.

The Trustees who have served during the period were:

Duncan Sinclair
Andrew Stubbs
Corrine Sinclair

There must be at least two trustees. Trustees, other than Duncan Sinclair, are appointed for a
maximum of three years by a resolution of the trustees. In selecting individuals for appointment as
trustees, the trusiees have regard to the skills, knowledge and experience needed for the effective

administration of the Charity.

No formal training is provided to new trustees, however they are required to study their responsibilities
and are provided with guidance issued by The Charity Commission.

The Charity is governed and managed by the Trustees, who take all decisions. None of the Trustees
are remunerated.

Objectives and activities

The objects of the Charity are to apply the income and all or such part or parts of the capital at such
times and in such manner to or for the benefit of such exclusively charitable objects and purposes
(regarded as charitable under the laws of England and Wales) in any part of the world as the Trustees

think fit.

The Charity's aim is to further good causes by the payment of donations to other charities whose
charitable objects align with its own. The charity registered with the Charity Commission in August
2017, having been formed with general charitable purposes. The trustees have discretion to consider a
wide range of potential beneficiaries. To date, the trustees have sought to select charities that seek to
look after miiitary and ex-military personnel, in accordance with the wishes of one of the donors. The
Trustees have also identified charities that invest in research for the cure of certain conditions,
particularly where that research may alieviate the symptoms of those already suffering from the

condition.

The Charity's activities to date have included the payment of donations to charities that the Trustees
have identified as furthering its charitable purposes as described above.

In carrying out the activities the Trustees have had regard to the Charity Commission's guidance on
public benefit.

Achievements and performance

The Trustees have applied the Charity's funds in accordance with the objectives of the Trust.
Donations totalling £650,000 (2022: £570,000) have been made in the year, which have been funded

from investment income.




The Sinclair Charity
Trustees' Annual Report (continued)

Year ended 31 December 2023

Financial review

During the period dividends of £731,974 (2022: £753,797) were received from the company's equity
investments.

The charity's investment portfolio recorded fair value losses of £1,454,445 (2022: £1,976,530} during
the year.

The trustees are satisfied with invesiment performance and with the dividend yield obtained from the
equity investments held. The investment policy adopted by the ftrustees is to invest for the best
financial return within an acceptable level of risk. The investment objective is to balance income and
capital returns. The investment assets are to be managed to at least maintain the real capita! value of
the portfolio, whilst generating a sustainable level of investment income to support the current

charitable activities.

At the period end, the Charity had reserves of £13,208,410 (2022: £14,619,026) all of which were
unrestricted. The Charity holds reserves in order to generate income to fund its charitable activities.
The trustees aim to maintain reserves at a level whereby current levels of expenditure incurred in the
key activities of the Charity can be solely funded from investment income. This will be achieved by
maintaining current levels of suitable investments and only applying investment income to charitable

activities.

The principal risks and uncertainties facing the Charity are the maintenance of reserves and the
generation of investment income to finance the activities of the Charity. These risks are mitigated by
holding good quality, income generating investments, as described in the investment policy above. At
the period end the Trustees are satisfied with the level of reserves and the quality of investments,

which they intend to hold for the long term.

Plans for future periods

There are currently no significant plans for the future. The Trustees aim to continue as they are,
subject to any other assets being donated to the Charity.

Trustees' responsibilities statement

The trustees are responsible for preparing the trustees' report and the financial statements in
accordance with applicable law and United Kingdom Accounting Standards (United Kingdom Generally

Accepted Accounting Practice).

The law applicable to charities in England and Wales requires the charity trustees to prepare financial
statements for each year which give a true and fair view of the state of affairs of the charity and of the
incoming resources and application of resources, of the charity for that period.




The Sinclair Charity

Trustees' Annual Report (continued)

Year ended 31 December 2023

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 applicable Charities SORP;
make judgments and accounting estimates that are reasonable and prudent;

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

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

The trustees are responsible for keeping adequate accounting records that are sufficient to show and
explain the charity's transactions and disclose with reasonable accuracy at any time the financial
position of the charity and enable them to ensure that the financial statements comply with the
Charities Act 2011, the applicable Charities (Accounts and Reports) Regulations, and the provisions of
the Trust Deed. They are also responsible for safeguarding the assets of the charity and hence for
taking reasonable steps for the prevention and detection of fraud and other irregularities.

The trustees’ annual report was approved on &@. 9= 20&M: and signed on behalf of the board of
trustees by:

Mr D M Sinclair
Trustee




The Sinclair Charity
Independent Auditor's Report to the Members of The Sinclair Charity

Year ended 31 December 2023

Opinion

We have audited the financial statements of The Sinclair Charity (the ‘charity') for the year ended
31 December 2023 which comprise the statement of financial activities, statement of financial position,
statement of cash flows and the related notes, including a summary of significant accounting policies.
The financial reporting framework that has been applied in their preparation is applicable law and
United Kingdom Accounting Standards, including FRS 102 The Financial Reporting Standard
applicable in the UK and Republic of treland (United Kingdom Generally Accepted Accounting

Pracfice).
In our opinion the financial statements:

e give a true and fair view of the state of the charity's affairs as at 31 December 2023 and of its
incoming resources and application of resources, including its income and expenditure, for the

year then ended,

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice;

. have been prepared in accordance with the requirements of the Charities Act 2011,

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (1SAs (UK)) and
applicable law. Qur responsibiliies under those standards are further described in the auditor's
responsibilities for the audit of the financial statements section of our report. We are independent of
the charity in accordance with the ethical requirements that are relevant fo our audit of the financial
staterments in the UK, inciuding the FRC's Ethical Standard, and we have fulfiled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

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.

Based on the work we have performed, we have not identified any material uncertainties relating to
events or conditions that, individually or coliectively, may cast significant doubt on the charity'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.

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




The Sinclair Charity
Independent Auditor's Report to the Members of The Sinclair Charity (continueq)

Year ended 31 December 2023

Other information

The other information comprises the information included in the annual report, other than the financial
statements and our auditor's report thereon. The trustees are responsible for the other information.
Our opinicn on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion 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 such material inconsistencies or apparent material misstatements, we are
required to determine whether there is a material misstatement in 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 in this regard.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the charity and its environment obtained in the
course of the audit, we have not identified material misstatements in the trustees’ report.

We have nothing to report in respect of the following matters in relation to which the Charities Act 2011
requires us to report to you if, in our opinion:

. the information given in the trustees' report is inconsistent in any material respect with the
financial statements; or

. adequate accounting records have not been kept, or

. the financial statements are not in agreement with the accounting records and returns; or
. we have not received all the information and explanations we require for our audit,

Responsibilities of trustees

As explained more fully in the trustees' responsibilities statemment, the trustees are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and
for such internal control as the trustees 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 charity'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 charity or to cease
operations, or have no realistic alternative but to do so.
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Year ended 31 December 2023

Auditor's 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 auditor’s 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 1SAs (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.

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:
Extent to which the audit was considered capable of detecting Irregularities, including fraud

The objectives of our audit, in respect to fraud, are: to identify and assess the risks of material
misstatement of the financial statements due to fraud; to obtain sufficient appropriate audit evidence
regarding the assessed risks of material misstatement due to fraud, through designing and
implementing appropriate responses; and to respond appropriately to fraud or suspected fraud
identified during the audit. However, the primary responsibility for the prevention and detection of fraud
rests with both those charged with governance of the entity and its management.

Our approach was as follows:

«  We identified areas of laws and regulations that could reasonably be expected to have a material
effect on the financial statements from our general commercial and sector experience, and through
discussion with the directors and other management (as required by auditing standards), and
discussed with the directors and other management the policies and procedures regarding compliance

with laws and regulations;

+  We considered the legal and regulatory frameworks directly applicable to the financial statements
reporting framework (FRS 102 and the Companies Act 2006) and the relevant tax compliance

regulations in the UK;

. We considered the nature of the industry, the control environment and business performance,
including the key drivers for management's remuneration;

+  We communicated identified laws and regulations throughout our team and remained alert to any
indications of non-compliance throughout the audit;

«  We considered the procedures and controls that the company has established to address risks
identified, or that otherwise prevent, deter and detect fraud; and how senior management monitors

those programmes and controls.

Based on this understanding we designed our audit procedures to identify non-compliance with such
laws and regulations. Where the risk was considered to be higher, we performed audit procedures to
address each identified fraud risk. These procedures included: consideration of compliance with the
Charities Act 2011; testing manual journals; reviewing the financial statement disclosures and testing
to supporting documentation; performing analytical procedures; and enquiring of management, and
were designed to provide reasonable assurance that the financial statements were free from fraud or

error.
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Year ended 31 December 2023

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected
some material misstatements in the financial statements, even though we have properly planned and
performed our audit in accordance with auditing standards. For example, the further removed non-
compliance with laws and regulations (irregularities) is from the events and transactions reflected in the
financial statements, the less likely the inherently limited procedures required by auditing standards
would identify it. The risk is also greater regarding irregularities occurring due to fraud rather than error,
as fraud involves intentional concealment, forgery, collusion, cmission or misrepresentation. We are not
responsible for preventing non-compliance and cannot be expected to detect non-compliance with all

laws and regulations.

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council's website at www.frc.org.uk/auditorsresponsibilities. This description forms

part of our auditor’s report.

Use of our report

This report is made solely to the charity's members, as a body, in accordance with section 144 of the
Charities Act 2011 and regulations made under section 154 of that Act. Our audit work has been
undertaken so that we might state to the charity's members those matters we are required to state to
them in an auditor's report and for no other purpose. To the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the charity and the charity’s members as a body,
for our audit work, for this report, or for the opinions we have formed.

i

fan Hunt FCA (Senior Statutory Auditor)

For and on behalf of
John Crook & Partners
Statutory Auditor

255 Green Lanes
Palmers Green
London

N13 4XE

11 October 2024




The Sinclair Charity
Statement of Financial Activities

Year ended 31 December 2023

income and endowments
Investment income

Total income

Expenditure

Expenditure on raising funds:
Iinvestment management costs

Expenditure on charitable activities

Total expenditure

Net income
Other recognised gains and losses
Revaluation of investments

Net movement in funds

Reconciliation of funds
Total funds brought forward

Total funds carried forward

2023 2022
Unrestricted

funds Total funds Total funds

Note £ £ £
4 731,974 731,974 753,797
731,974 731,974 753,797
5 31,669 31,669 33,114
6,7 656,476 656,476 581,874
688,145 688,145 614,988
43,829 43,829 138,800
{1.454,445) (1,454,445) (1976,530)
(1,410,6816) (1,410,616} (1,837,721)
14,619,026 14,619,026 16,456,747
13,208,410 13,208,410 14,619,026

The statement of financial activities includes all gains and losses recognised in the year.
All income and expendifure derive from continuing activities.

The notes on pages 12 to 17 form part of these financial statements.




The Sinclair Charity
Statement of Financial Position

31 December 2023

2023 2022
Note £ £

Fixed assets

Investments 12 12,880,581 14,273,936

Current assets

Cash at bank and in hand 333,829 365,190

Creditors: amounts falling due within one year 13 (6,000) (20,100)
327,829 345,090

13,208,410 14,619,026
13,208,410 14,619,026

Net current assets

Total assets less current liabilities

Net assets

Funds of the charity

Unrestricted funds 13,208,410 14,619,026

13,208,410 14,619,026

Total charity funds 14

These financial statements were approved by the board of trustees and authorised for issue on
2%.~9=2.021 and are signed on behalf of the board by:

M. Sencdo-.

Mr D M Sinclair
Trustee

The notes on pages 12 to 17 form part of these financial statements.
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The Sinclair Charity
Statement of Cash Flows

Year ended 31 December 2023

Cash fliows from operating activities
Net income

Adjustments for:
Dividends and interest from investments

Accrued (income)/expenses
Cash generated from operations

Net cash used in operating activities

Cash flows from investing activities
Dividends and interest from investments
Purchases of other investments
Proceeds from sale of other investments

Net cash from investing activities

Net (decrease)lincrease in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash eqguivalents at end of year

2023
£

43,829

(731,974)
(14,100)

(702,245)
(702,245)

731,974
(1,576,657)
1,515,567

670,884

(31,361)
365,190

333,829

The notes on pages 12 to 17 form part of these financial statements.

2022
£

138,809

(753,797)
3,301

(611,687)
(611,687)

753,797
(849,800)
806,439

710,436

98,749
266,441

365,100

i



The Sinclair Charity
Notes to the Financial Statements

Year ended 31 December 2023

1. General information

The charity is a public benefit entity and a registered charity in England and Wales and is
unincorporated. The address of the principal office is Mountview House, 151 High Street, London,

N14 BEW.

2. Statement of compliance

These financial statements have been prepared in compliance with FRS 102, 'The Financial
Reporting Standard applicable in the UK and the Republic of Ireland’, the 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} (Charities

SORP (FRS 102)) and the Charities Act 2011.

3. Accounting policies

Basis of preparation

The financial statements have been prepared on the historical cost basis, as modified by the
revaluation of investments measured at fair value through income or expenditure.

Going concern

Having reviewed the charity's reserves and cash balances, the Trustees have not identified any
material uncertainties about the charity's ability to continue as a going concern.

Judgements and key sources of estimation uncertainty

The preparation of the financial statements requires management to make judgements,
estimates and assumptions that affect the amounts reported. These estimates and judgements
are continually reviewed and are based on experience and other factors, including expectations of
future events that are believed to be reasonable under the circumstances.

The only significant judgements and estimates made relate fo those applied in valuing the
Charity's investment in unlisted company shares, which are stated at £2,598,376. The valuation
has been arrived at by taking the fair value of the company's assets, with the exception of
property assets of £1.1m which are held for trading. These property assets are included in the

valuation at historic book value.

Fund accounting

Unrestricted funds are available for use at the discretion of the trustees to further any of the
charity's purposes.

Designated funds are unrestricted funds earmarked by the trustees for particular future project or
commitment.

Restricted funds are subjected to restrictions on their expenditure declared by the donor or
through the terms of an appeal, and fall into one of two sub-classes: restricted income funds or

endowment funds.

12
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Notes to the Financial Statements (continued)

Year ended 31 December 2023

3.

Accounting policies (continued)

Iincoming resources

All income is included in the statement of financial activities when entitlement has passed to the
charity, it is probable that the economic benefits associated with the transaction will flow to the
charity and the amount can be refiably measured. The following specific policies are appiied to

particular categories of income:

- income from donations or grants is recognised when there is evidence of entitlement fo the gift,
receipt is probable and its amount can be measured reliably.

- Dividends are recognised once the dividend has been declared and notification has been
received of the dividend due.

Resources expended

Expenditure is recognised on an accruals basis as a liabiiity is incurred. Expenditure includes any
VAT which cannot be fully recovered, and is classified under headings of the statement of

financial activities to which it relates:

- expenditure on charitable activities includes all costs incurred by a charity in undertaking
activities that further its charitable aims for the benefit of its beneficiaries, including those support
costs and costs relating to the governance of the charity apportioned to charitable activities.

- other expenditure includes all expenditure that is neither related to raising funds for the charity
nor part of its expenditure on charitable activities.

All costs are allocated to expenditure categories reflecting the use of the resource. Direct costs
attributablie to a single activity are allocated directly to that activity. Shared costs are apportioned
between the activities they contribute to on a reasonable, justifiable and consistent basis.

Investments

Unlisted equity investments are initially recorded at cost, and subsequently measured at fair
value. If fair value cannot be reliably measured, assets are measured at cost less impairment.

Listed investments are measured at fair value with changes in fair value being recognised in
income or expenditure.

Financial instruments

A financial asset or a financial liability is recognised only when the entity becomes a party to the
contractual provisions of the instrument.

Basic financial instruments are initially recognised at the amount receivable or payable including
any related transaction costs, uniess the arrangement constitutes a financing transaction, where it
is recognised at the present value of the future payments discounted at a market rate of interest

for a similar debt instrument.

Current assets and current liabilities are subsequently measured at the cash or other
consideration expected to be paid or received and not discounted.

13



The Sinclair Charity
Notes to the Financial Statements (continued)

Year ended 31 December 2023

4. Investment income

Unrestricted Total Funds Unrestricted
Funds 2023 Funds
£ £ £
Dividends from investments 731,974 731,974 753,797
5. Investment management costs
Unrestricted Total Funds Unrestricted
Funds 2023 Funds
£ £ £
Portfolic management 31,669 31,669 33,114
6. Expenditure on charitable activities by fund type
Unrestricted Total Funds Unrestricted
Funds 2023 Funds
£ £ £
Donations 650,000 650,000 570,000
Support costs 6,476 6,476 11,874
656,476 656,476 581,874
7. Expenditure on charitable activities by activity type
Grant funding Total funds
of activities Support costs 2023
£ £
Donations 650,000 -~ 650,000
Governance costs - 6,476 6,476
650,000 6,476 656,476
8. Analysis of support costs
Professional
fees Total 2023
£ £
Governance costs 6,476 6,476
9, Analysis of grants
2023
£
Grants to institutions
Donations 650,000
650,000

Total grants

Total Funds
2022

£
753,797

Total Funds
2022

£
33,114

Total Funds
2022

£
570,000
11,874

581,874

Total fund
2022

£
570,000
11,874

581,874

Total 2022
£
11,874

e

2022
£

570,000
570,000

14
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Notes to the Financial Statements (continuea)

Year ended 31 December 2023

10.

11.

12

13.

Net income
Net income is stated after charging/{crediting):
2023 2022
£ £
Fees payable for the audit of the financial statements 8,000 7,800

Trustee remuneration and expenses

No Trustee received any remuneration or was reimbursed for expenses in either the current or
previous year.

Investments
Listed Other
investments investments Total
£ £ £

Cost or valuation
At 1 January 2023 11,350,036 2,923,897 14,273,936
Additions 1,576,657 - 1,576,657
Disposals {1,515,567) - (1,515,567)
Fair value movements (1,128,924) (325,521) (1,454,445)
At 31 December 2023 10,282,205 2,588,376 12,880,581
impairment
At 1 January 2023 and 31 December 2023 - -
Carrying amount
At 31 December 2023 10,282,205 2,588,376 12,880,581
At 31 December 2022 11,350,039 2,923,897 14,273,936

All investments shown above are held at valuation.

Financial assets held at fair value

Listed and unlisted investments are measured at fair value with changes in fair vaiue being
recognised in profit or loss.

Creditors: amounts falling due within one year

2023 2022
£ £
Accruals and deferred income 6,000 20,100

15
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Notes to the Financial Statements (continued)

Year ended 31 December 2023

14, Analysis of charitable funds

15.

16.

Unrestricted funds

At At
1 January 202 Gains and 31 December
3 Income Expenditure losses 2023
£ £ £ £ £
General funds 14,619,026 731,974 (688,145) (1,454,445) 13,208,410
At At
1 January 202 Gains and 31 December
2 Income Expenditure losses 2022
£ £ £ £ £
General funds 16,456,747 753,797 (614,988) (1,976,530) 14,619,026

Analysis of net assets between funds

Unrestricted Total Funds

Funds 2023
£ £
investments 12,880,581 12,880,581
Current assets 333,829 333,829
Creditors less than 1 year {6,000) (6,000)
Net assets 13,208,410 13,208,410
Unrestricted Total Funds
Funds 2022
£ £
Investments 14,273,936 14,273,936
Current assets 365,190 365,190
Creditors less than 1 year {20,100) (20,100)
Net assets 14,619,026 14,619,026

Unrestricted funds are funds which the charity can use in accordance with its charitable
objectives. There are no restricted or designated funds held.

Financial instruments

The carrying amount for each category of financial instrument is as foliows:
2023 2022

£ £
Financial assets measured at fair value through income and expenditure

Financial assets measured at fair value through income and
expenditure 12,880,581 14,273,936

16
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Year ended 31 December 2023

17. Analysis of changes in net debt

At
At 1Jan 2023 Cash flows 31 Dec 2023
£ £ £
Cash at bank and in hand 365,190 {31,361) 333,829

18. Related parties

During the year the charity received dividend income of £435.877 (2022: £435,877) from
Mountview Estates P.L.C. and dividend income of £162,487 (2022: £211,234) from Sinclair
Estates Limited. One of the trustee of the charity is also a director of Mountview Estates P.L.C.
and two of the trustees of the charity are also directors of Sinclair Estates Limited.
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The Sinclair Charity
Trustees' Annual Report

Year ended 31 December 2022

The trustees present their report and the financial statements of the charity for the year ended
31 December 2022.

Reference and administrative details
Registered charity name The Sinclair Charity
Charity registration number 1174460

Principal office
Mountview House
151 High Street
London
N14 6EW

The trustees Mrs C Sinclair
Mr AK Stubbs
Mr DM Sinclair

Auditor TC Group
Statutory Auditor
Lynton House
7-12 Tavistock Square
London
WC1H 9BQ

Structure, governance and management
The Sinclair Charity is constituted under a Trust Deed dated 22 December 2016 created by the Trustees.
The Trustees who have served during the period were:

Duncan Sinclair
Andrew Stubbs
Corrine Sinclair

There must be at least two trustees. Trustees, other than Duncan Sinclair, are appointed for a maximum
of three years by a resolution of the trustees. In selecting individuals for appointment as trustees, the
trustees have regard to the skills, knowledge and experience needed for the effective administration of
the Charity.

No formal training is provided to new trustees, however they are required to study their responsibilities
and are provided with guidance issued by The Charity Commission.

The Charity is governed and managed by the Trustees, who take all decisions. None of the Trustees
are remunerated.
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Trustees' Annual Report (continued)

Year ended 31 December 2022

Objectives and activities

The objects of the Charity are to apply the income and all or such part or parts of the capital at such
times and in such manner to or for the benefit of such exclusively charitable objects and purposes
(regarded as charitable under the laws of England and Wales) in any part of the world as the Trustees
think fit.

The Charity's aim is to further good causes by the payment of donations to other charities whose
charitable objects align with its own. The charity registered with the Charity Commission in August 2017,
having been formed with general charitable purposes. The trustees have discretion to consider a wide
range of potential beneficiaries. To date, the trustees have sought to select charities that seek to look
after military and ex-military personnel, in accordance with the wishes of one of the donors. The Trustees
have also identified charities that invest in research for the cure of certain conditions, particularly where
that research may alleviate the symptoms of those already suffering from the condition.

The Charity's activities to date have included the payment of donations to charities that the Trustees
have identified as furthering its charitable purposes as described above.

In carrying out the activities the Trustees have had regard to the Charity Commission's guidance on
public benefit.

Achievements and performance

The Trustees have applied the Charity's funds in accordance with the objectives of the Trust. Donations
totalling £570,000 (2021: £500,000) have been made in the year, which have been funded from
investment income.
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Financial review

During the period dividends of £753,797 (2021: £419,592) were received from the company's equity
investments.

The charity's investment portfolio recorded fair value losses of £1,976,530 (2021: gains of £1,679,462)
during the year.

The trustees are satisfied with investment performance and with the dividend yield obtained from the
equity investments held. The investment policy adopted by the trustees is to invest for the best financial
return within an acceptable level of risk. The investment objective is to balance income and capital
returns. The investment assets are to be managed to at least maintain the real capital value of the
portfolio, whilst generating a sustainable level of investment income to support the current charitable
activities.

At the period end, the Charity had reserves of £14,619,026 (2021: £16,456,747) all of which were
unrestricted. The Charity holds reserves in order to generate income to fund its charitable activities. The
trustees aim to maintain reserves at a level whereby current levels of expenditure incurred in the key
activities of the Charity can be solely funded from investment income. This will be achieved by
maintaining current levels of suitable investments and only applying investment income to charitable
activities.

The principal risks and uncertainties facing the Charity are the maintenance of reserves and the
generation of investment income to finance the activities of the Charity. These risks are mitigated by
holding good quality, income generating investments, as described in the investment policy above. At
the period end the Trustees are satisfied with the level of reserves and the quality of investments, which
they intend to hold for the long term.

Plans for future periods

There are currently no significant plans for the future. The Trustees aim to continue as they are, subject
to any other assets being donated to the Charity.

Trustees' responsibilities statement

The trustees are responsible for preparing the trustees' report and the financial statements in
accordance with applicable law and United Kingdom Accounting Standards (United Kingdom Generally
Accepted Accounting Practice).

The law applicable to charities in England and Wales requires the charity trustees to prepare financial
statements for each year which give a true and fair view of the state of affairs of the charity and of the
incoming resources and application of resources, of the charity for that period.
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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 applicable Charities SORP,;
make judgments and accounting estimates that are reasonable and prudent;

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

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

The trustees are responsible for keeping adequate accounting records that are sufficient to show and
explain the charity's transactions and disclose with reasonable accuracy at any time the financial
position of the charity and enable them to ensure that the financial statements comply with the Charities
Act 2011, the applicable Charities (Accounts and Reports) Regulations, and the provisions of the Trust
Deed. They are also responsible for safeguarding the assets of the charity and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.

The trustees' annual report was approved on s40 =10, ~202.3.. and signed on behalf of the board of
trustees by:

M S

Mr DM Sinclair
Trustee
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Opinion

We have audited the financial statements of The Sinclair Charity (the 'charity’) for the year ended
31 December 2022 which comprise the statement of financial activities, statement of financial position,
statement of cash flows and the related notes, including a summary of significant accounting policies.
The financial reporting framework that has been applied in their preparation is applicable law and United
Kingdom Accounting Standards, including FRS 102 The Financial Reporting Standard applicable in the
UK and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

. give a true and fair view of the state of the charity's affairs as at 31 December 2022 and of its
incoming resources and application of resources, including its income and expenditure, for the
year then ended;

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice;

) have been prepared in accordance with the requirements of the Charities Act 2011.
Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the auditor's
responsibilities for the audit of the financial statements section of our report. We are independent of the
charity in accordance with the ethical requirements that are relevant to our audit of the financial
statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

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.

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 charity'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.

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

The other information comprises the information included in the annual report, other than the financial
statements and our auditor's report thereon. The trustees are responsible for the other information. Our
opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion 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 such material inconsistencies or apparent material misstatements, we are required to
determine whether there is a material misstatement in 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 in this regard.
Matters on which we are required to report by exception

In the light of the knowledge and understanding of the charity and its environment obtained in the course
of the audit, we have not identified material misstatements in the trustees' report.

We have nothing to report in respect of the following matters in relation to which the Charities Act 2011
requires us to report to you if, in our opinion:

J the information given in the trustees' report is inconsistent in any material respect with the financial
statements; or

. adequate accounting records have not been kept; or

. the financial statements are not in agreement with the accounting records and returns; or
) we have not received all the information and explanations we require for our audit.
Responsibilities of trustees

As explained more fully in the trustees' responsibilities statement, the trustees are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for
such internal control as the trustees 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 charity'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 charity or to cease
operations, or have no realistic alternative but to do so.
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Auditor's 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 auditor’s report that
includes our opinion. Reascnable 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.

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:

Extent to which the audit was considered capable of detecting irregularities, including fraud

The objectives of our audit, in respect to fraud, are: to identify and assess the risks of material
misstatement of the financial statements due to fraud; to obtain sufficient appropriate audit evidence
regarding the assessed risks of material misstatement due to fraud, through designing and implementing
appropriate responses; and to respond appropriately to fraud or suspected fraud identified during the
audit. However, the primary responsibility for the prevention and detection of fraud rests with both those
charged with governance of the entity and its management.

Our approach was as follows:

. We identified areas of laws and regulations that could reasonably be expected to have a material
effect on the financial statements from our general commercial and sector experience, and through
discussion with the directors and other management (as required by auditing standards), and
discussed with the directors and other management the policies and procedures regarding
compliance with laws and regulations;

. We considered the legal and regulatory frameworks directly applicable to the financial statements
reporting framework (FRS 102 and the Companies Act 2006) and the relevant tax compliance
reguiations in the UK,

. We considered the nature of the industry, the control environment and business performance,
including the key drivers for management's remuneration;

. We communicated identified laws and regulations throughout our team and remained alert to any
indications of non-compliance throughout the audit;

. We considered the procedures and controls that the company has established to address risks
identified, or that otherwise prevent, deter and detect fraud; and how senior management monitors
those programmes and controls.

Based on this understanding we designed our audit procedures to identify non-compliance with such
laws and regulations. Where the risk was considered to be higher, we performed audit procedures to
address each identified fraud risk. These procedures included: consideration of compliance with the
Charities Act 2011, testing manual journals; reviewing the financial statement disclosures and testing to
supporting documentation; performing analytical procedures; and enquiring of management, and were
designed to provide reasonable assurance that the financial statements were free from fraud or error.




The Sinclair Charity
independent Auditor's Report to the Members of The Sinclair Charity (continued)
Year ended 31 December 2022

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected
some material misstatements in the financial statements, even though we have properly planned and
performed our audit in accordance with auditing standards. For example, the further removed non-
compliance with laws and regulations (irregularities) is from the events and transactions reflected in the
financial statements, the less likely the inherently limited procedures required by auditing standards
would identify it. The risk is also greater regarding irregularities occurring due to fraud rather than error,
as fraud involves intentional concealment, forgery, coilusion, omission or misrepresentation. We are not
responsible for preventing non-compliance and cannot be expected to detect non-compliance with all
laws and regulations.

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council's website at www.frc.org.uk/auditorsresponsibilities. This description forms
part of our auditor’s report.

Use of our report

This report is made solely to the charity's members, as a body, in accordance with section 144 of the
Charities Act 2011 and regulations made under section 154 of that Act. Our audit work has been
undertaken so that we might state to the charity’'s members those matters we are required to state to
them in an auditor's report and for no other purpose. To the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the charity and the charity's members as a body,
for our audit work, for this report, or for the opinions we have formed.

/(C/ Gmup

Gary Allen FCA (Senior Statutory Auditor)

For and on behalf of
TC Group

Statutory Auditor
Lynton House

7-12 Tavistock Square

London
WC1H 9BQ
30/ IO/DL3
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Income and endowments
Donations and legacies
Investment income

Total income

Expenditure

Expenditure on raising funds:
Investment management costs

Expenditure on charitable activities

Total expenditure

Net income

Other recognised gains and losses
Revaluation of investments

Net movement in funds

Reconciliation of funds
Total funds brought forward

Total funds carried forward

2022 2021
Unrestricted

funds Total funds Total funds

Note £ £ £
4 - - 543,889
5 753,797 753,797 419,592
753,797 753,797 963,481
6 33,114 33,114 31,633
7,8 581,874 581,874 511,201
614,988 614,988 542,834
138,809 138,809 420,647
(1,976,530) (1,976,530) 1,679,461
(1,837,721) (1,837,721) 2,100,108
16,456,747 16,456,747 14,356,639
14,619,026 14,619,026 16,456,747

The statement of financial activities includes all gains and losses recognised in the year.
All income and expenditure derive from continuing activities.

The notes on pages 12 to 17 form part of these financial statements.
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Fixed assets
investments

Current assets
Cash at bank and in hand

Creditors: amounts falling due within one year
Net current assets
Total assets less current liabilities

Net assets

Funds of the charity
Unrestricted funds

Total charity funds

Note

13

14

16

2022 2021
£ £

14,273,936 16,207,106

365,190 266,441
(20,100) (16,800)
345,090 249,641

14,619,026 16,456,747

14,619,026 16,456,747

14,619,026 16,456,747
14,619,026 16,456,747

These financial statements were approved by the board of trustees and authorised for issue on

30-10=2023and are signed on behalf of the board by:

M S

Mr DM Sinclair
Trustee

The notes on pages 12 to 17 form part of these financial statements.
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Cash flows from operating activities
Net income

Adjustments for:
Dividends and interest from investments
Accrued expenses

Cash generated from operations

Net cash (used in)/from operating activities

Cash flows from investing activities
Dividends and interest from investments
Purchases of other investments
Proceeds from sale of other investments
Other investing cash flow adjustment

Net cash from/(used in) investing activities

Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

2022 2021
£ £
138,809 420,647
(753,797)  (419,592)

3,301 3,600
(611,687) 4,655
(611,687) 4,655

753,797 419,592
(849,800)  (2,319,447)
806,439 1,834,494
- (M
710,436 (65,362)
98,749 (60,707)
266,441 327,148
365,190 266,441

The notes on pages 12 to 17 form part of these financial statements.

1
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1. General information

The charity is a public benefit entity and a registered charity in England and Wales and is
unincorporated. The address of the principal office is Mountview House, 151 High Street, London,
N14 6EW,

2. Statement of compliance

These financial statements have been prepared in compliance with FRS 102, 'The Financial
Reporting Standard applicable in the UK and the Republic of Ireland’, the 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) (Charities
SORP (FRS 102)) and the Charities Act 2011.

3. Accounting policies
Basis of preparation

The financial statements have been prepared on the historical cost basis, as modified by the
revaluation of investments measured at fair value through income or expenditure.

Going concern

Having reviewed the charity's reserves and cash balances, the Trustees have not identified any
material uncertainties about the charity's ability to continue as a going concern.

Judgements and key sources of estimation uncertainty

The preparation of the financial statements requires management to make judgements, estimates
and assumptions that affect the amounts reported. These estimates and judgements are
continually reviewed and are based on experience and other factors, including expectations of
future events that are believed to be reasonable under the circumstances.

The only significant judgements and estimates made relate to those applied in valuing the Charity's
investment in unlisted company shares, which are stated at £2,923,897. The valuation has been
arrived at by taking the fair value of the company's assets, with the exception of property assets of
£1.1m which are held for trading. These property assets are included in the valuation at historic
book value.

Fund accounting

Unrestricted funds are available for use at the discretion of the trustees to further any of the
charity's purposes.

Designated funds are unrestricted funds earmarked by the trustees for particular future project or
commitment.

Restricted funds are subjected to restrictions on their expenditure declared by the donor or through
the terms of an appeal, and fall into one of two sub-classes: restricted income funds or endowment
funds.

12
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3.

Accounting policies (continued)
Incoming resources

All income is included in the statement of financial activities when entitlement has passed to the
charity, it is probable that the economic benefits associated with the transaction will flow to the
charity and the amount can be reliably measured. The following specific policies are applied to
particular categories of income:

- income from donations or grants is recognised when there is evidence of entitlement to the gift,
receipt is probable and its amount can be measured reliably.

- Dividends are recognised once the dividend has been declared and notification has been
received of the dividend due.

Resources expended

Expenditure is recognised on an accruals basis as a liability is incurred. Expenditure includes any
VAT which cannot be fully recovered, and is classified under headings of the statement of financial
activities to which it relates:

- expenditure on charitable activities includes all costs incurred by a charity in undertaking
activities that further its charitable aims for the benefit of its beneficiaries, including those support
costs and costs relating to the governance of the charity apportioned to charitable activities.

- other expenditure includes all expenditure that is neither related to raising funds for the charity
nor part of its expenditure on charitable activities.

All costs are allocated to expenditure categories reflecting the use of the resource. Direct costs
attributable to a single activity are allocated directly to that activity. Shared costs are apportioned
between the activities they contribute to on a reasonable, justifiable and consistent basis.

Investments

Unlisted equity investments are initially recorded at cost, and subsequently measured at fair value.
If fair value cannot be reliably measured, assets are measured at cost less impairment.

Listed investments are measured at fair value with changes in fair value being recognised in
income or expenditure.

Financial instruments

A financial asset or a financial liability is recognised only when the entity becomes a party to the
contractual provisions of the instrument.

Basic financial instruments are initially recognised at the amount receivable or payable including
any related transaction costs, unless the arrangement constitutes a financing transaction, where it
is recognised at the present value of the future payments discounted at a market rate of interest
for a similar debt instrument.

Current assets and current liabilities are subsequently measured at the cash or other consideration
expected to be paid or received and not discounted.

13
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4,

Donations and legacies

Unrestricted Total Funds
Funds 2022
£ £
Legacies
Investment portfolio and cash - -
Investment income
Unrestricted Total Funds
Funds 2022
£ £
Dividends from investments 753,797 753,797
Investment management costs
Unrestricted Total Funds
Funds 2022
£ £
Portfolio management 33,114 33,114
Expenditure on charitable activities by fund type
Unrestricted Total Funds
Funds 2022
£ £
Donations 570,000 570,000
Support costs 11,874 11,874
581,874 581,874
Expenditure on charitable activities by activity type
Grant funding Support
of activities costs
£ £
Donations 570,000 -
Governance costs - 11,874
570,000

Analysis of support costs

Governance costs

11,874

Professional
fees
£

11,874

Unrestricted
Funds
£

543,889

Unrestricted
Funds

£
419,592

Unrestricted
Funds

£
31,633

Unrestricted
Funds

£
500,000
11,201

511,201

Total funds
2022
£

570,000
11,874

581,874

Total 2022
£
11,874

Total Funds
2021
£

543,889

Total Funds
2021

£
419,592

Total Funds
2021

£
31,633

Total Funds
2021

£
500,000
11,201

511,201

Total fund
2021

£
500,000
11,201

511,201

Total 2021
£
11,201

14
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10. Analysis of grants

Grants to institutions
Donations
Total grants

11. Netincome

Net income is stated after charging/(crediting):

Fees payable for the audit of the financial statements

12. Trustee remuneration and expenses

2022

570,000
570,000

2022

7,800

2021
£

500,000
500,000

2021

7,200

No Trustee received any remuneration or was reimbursed for expenses in either the current or

previous year.

13. Investments

Listed Other
investments investments Total
£ £ £

Cost or valuation
At 1 January 2022 12,978,369 3,228,737 16,207,106
Additions 849,800 - 849,800
Disposals (806,439) - (806,439)
Fair value movements (1,671,691) (304,840) (1,976,531)
At 31 December 2022 11,350,039 2,923,897 14,273,936
Impairment
At 1 January 2022 and 31 December 2022 - -
Carrying amount
At 31 December 2022 11,350,039 2,923,897 14,273,936
At 31 December 2021 12,978,369 3,228,737 16,207,106

All investments shown above are held at valuation.

Financial assets held at fair value

Listed and unlisted investments are measured at fair value with changes in fair value being

recognised in profit or loss.

14. Creditors: amounts falling due within one year

Accruals and deferred income

2022

20,100

2021

16,800

15
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15.

16.

17.

Analysis of charitable funds

Unrestricted funds
At
1 January 20
22
£

General funds 16,456,747

At
1 January 20
21

£

General funds 14,356,639

Analysis of net assets between funds

Investments
Current assets
Creditors less than 1 year

Net assets

Investments
Current assets
Creditors less than 1 year

Net assets

At

Gains and 31 Decembe

Income Expenditure losses r 2022
£ £ £ £
753,797 (614,988) (1,976,530) 14,619,026

At
Gains and 31 December
Income Expenditure losses 2021
£ £ £ £
963,481 (542,834) 1,679,461 16,456,747
Unrestricted Total Funds
Funds 2022
£ £
14,273,936 14,273,936
365,190 365,190
(20,100) (20,100)
14,619,026 14,619,026
Unrestricted Total Funds
Funds 2021
£ £
16,207,106 16,207,106
266,441 266,441
(16,800) (16,800)
16,456,747 16,456,747

Unrestricted funds are funds which the charity can use in accordance with its charitable objectives.
There are no restricted or designated funds held.

Financial instruments

The carrying amount for each category of financial instrument is as follows:

2022
£

Financial assets measured at fair value through income and expenditure
Financial assets measured at fair value through income and

expenditure

14,273,936

2021

16,207,106

16
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18. Analysis of changes in net debt

At At
1Jan 2022 Cashflows 31 Dec 2022
£ £ £
Cash at bank and in hand 266,441 98,749 365,190

19. Related parties

In the prior period the charity received a legacy of £540k from the estate of a close family member
of one of the trustees.
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The Sinclair Charity
Trustees' Annual Report

Year ended 31 December 2021

The trustees present their report and the financlal statements of the charity for the year ended
31 December 2021.

Reference and administrative details
Registered charity name The Sinclair Charity
Charity registration number 1174460

Principal office Mountview Estates Plc
Mountview House
151 High Street
London
N14 6EW

The trustees

Mrs C Sinclair
Mr AK Stubbs
Mr DM Sinclalr

Auditor BSG Valentins (UK) LLP
Chartered Accountants & Statutory Auditor
Lynton House
7-12 Tavlstock Square
London
WC1H 9BQ

Structure, governance and management
The Sinclair Charity Is constituted under a Trust Deed dated 22 December 2016 created by the Trustees.
The Trusteses who have served during the period wers:

Duncan Sinclair
Andrew Stubbs
Corrine Sinclair

There must be at least two trustees. Trusteaes are appointed for a maximum of three years by a resolution
of the trustees. In selecting Individuals for appolntment as trustees, the trustees have regard to the skills,
knowledge and experience needed for the effective administration of the Charity.

No formal training Is provided to new trustess, however they are required to study their responsibllities
and are provided with guidance issued by The Charity Commission.

The Charity is governed and managed by the Trustess, who take all decisions. None of the Trustees
are remunerated.
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Objectives and activities

The objects of the Charlty are to apply the income and all or such part or parts of the capltal at such
times and In such manner to or for the benefit of such exclusively charitable objects and purposes
(regarded as charltable under the laws of England and Wales) in any part of the world as the Trustees
think fit,

The Charity's aim Is to further good causes by the payment of donations to other charities whose
charitable objects align with its own, The charity registered with the Charity Commission in August 2017,
having been formed with general charitable purposes. The trustees have discretion to consider a wide
range of potential beneflciaries. To date, the trustees have sought to select charitles that seek to look
after military and ex-military personnel, in accordance with the wishes of one of the donors. The Trustees
have also Identlfled charities that invest in research for the cure of certain conditions, particularly where
that research may alleviate the symptoms of those already suffering from the condition.

The Charlty's activities to date have included the payment of donations to charlties that the Trustees
have Identified as furthering its charitable purposes as described above.

In carrying out the activities the Trustees have had regard to the Charity Commission's guidance on
public benefit.

Achievements and performance
The Trustees have applled the Charity's funds in accordance with the objectives of the Trust. Donations

totalling £500,000 (2021: £850,000) have been made In the year, which have been largely funded from
{investment income.
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Financlal review

During the perlod the Charity received a lagacy donatlon In the form of cash of £543,889. The legacy
was recelved from the estate of a relatlve of one of the trustees.

During the perlod dividends of £419,592 (2020. £633,565) were received from the company's equity
investments.

The charity's investment portfolio recorded fair value gains of £1,679,462 (2020: £905,724) during the
year,

The trustees are satisfied with investment performance and with the dividend yield obtained from the
equlty Investments held. The Investment policy adopted by the trustees Is to Invest for the best financial
return within an acceptable level of risk. The investment objective is to balance income and capital
returns. The investment assets are to be managed to at least maintain the real capital value of the
portfollo, whilst generating a sustainable level of investment Income to support the current charitable
activitles.

At the perlod end, the Charlty had reserves of £16,456,747 (2020: £14,356,639) all of which were
unrestricted. The Charity holds reserves in order to generate income to fund its charitable activitles. The
trustees aim to maintain reserves at a level whereby current levels of expenditure incurred in the key
actlvities of the Charity can be solely funded from Investment incoms. This wlll be achieved by
malntalning current levels of suitable investments and only applylng Investment income to charitable
activities.

The principal risks and uncertaintles facing the Charity are the maintenance of reserves and the
generation of investment income to finance the activities of the Charity. These risks are mitigated by
holding good quality, income generating investments, as described in the investment policy above. At
the period end the Trustees are satisfied with the level of reserves and the quality of investments, which
they intend to hold for the long term.

Plans for future periods

There are currently no significant plans for the future. The Trustees aim to continue as they are, subject
to any other assets being donated to the Charity.

Trustees' responsibilities statement

The trustees are responsible for preparing the trustees' report and the financial statements in
accordance with applicable law and United Kingdom Accounting Standards (United Kingdom Generally
Accepted Accounting Practice).

Tha law applicable to charitles in England and Wales requires the charity trustees to prepare financial
statements for each year which give a true and fair vlew of the state of affairs of the charlty and of the
Incoming resources and applicatlon of resources, of the charity for that period,
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In preparing these financlal statements, the trustees are required to:

select suitable accounting policies and then apply them consistently;
observe the methods and principles in the applicable Charities SORP;
make judgments and accounting estimates that are reasonable and prudent;

state whether applicable UK Accounting Standards have been followed, subject to any materlal
departures disclosed and explalined In the financial statements;

prepare the financial statements on the going concern basis unless it is inappropriate to presums
that the charity will continue in business.

The trustees are responsible for keeping adequate accounting records that are sufficlent to show and
explain the charlty's transactions and disclose with reasonable accuracy at any time the financlal
posltion of the charity and enable them to ensure that the financial statements comply with the Charities
Act 2011, the applicable Charities (Accounts and Reports) Regulations, and the provisions of the Trust
Deed. They are also responsible for safeguarding the assets of the charity and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.

The trustees' annual report was approved gn 2.3.210.720~42.and signed on behalf of the board of
frustees by:

Mr DM Sinclalr
Trustee
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independent Auditor's Report to the Members of The Sinclair Charity
Year ended 31 December 2021

Opinion

We have audited the financial statements of The Sinclair Charity (the ‘charity') for the year ended
31 December 2021 which comprise the statement of financial actlvilies, statemant of financial position,
statement of cash flows and the related notes, Including a summary of significant accounting policies.
The financial reporting framewaork that has been applied in their preparation is applicable law and United
Kingdom Accounting Standards, Including FRS 102 The Financial Reporting Standard applicable in the
UK and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financlal statements:

+ glve a true and falr view of the state of the charity's affairs as at 31 December 2021 and of Its
incoming resources and application of resources, including its income and expenditure, for the
year then ended;

s have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practics;

s have been prepared In accordance with the requirements of the Charities Act 2011.
Basis for opinicn

We conductad our audit in accordance with International Standards on Auditing (UK) (18As (UK)) and
applicable law. Our responsibliities under those standards are further described In the auditor's
rasponsibilities for the audit of the financial statements sectlon of our report. We are Independent of the
charity in accordance with the ethical requirements that are relevant to our audlt of the flnancial
statements in the UK, including the FRC's Ethical Standard, and we have fulfilled our other sthical
responsibilities in accordance with these requirements. We belleve that the audit evidence we have
obtained Is sufficient and appropriate to provide a basis for our opinion,

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the trustees' use of the going concern basis
of accounting In the preparation of the financlal statements is appropriate.

Based on the work we have parformed, we have not [dentified any material uncertainties relating to
events or conditions that, individually or collectively, may cast signlificant doubt on the charity'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.

Our responslbllities and the responsibilities of the trustees with respect to going concern are described
In the relevant sections of this report.
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Other information

The other Information comprises the Information Included In the annual repaort, other than the financial
statements and our auditor's report thereon. The trustees are responsible far the other information, Qur
opinion on the financlal statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibilty 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 audlt or otherwise appears to be materially misstated. If
we Identify such material inconsistencles or apparent material misstalements, we are required to
dstermine whether thers Is a material misstatement in the financlal statements or a material
misstatement of the other Informatlon. 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 In this regard.
Matters on which we are required to report by exception

In the light of the knowledge and understanding of the charlty and its environment obtained in the course
of the audil, we have not identifled material misstatements in the trustess' report.

Wea have nothing to report in respect of the following matters in relation to which the Charities Act 2011
requires us to report to you if, in our opinion:

« the information given In the trustees' report Is inconsistent In any material respect with the financial
statements; or

+  adequate accounting records have not been kept; or

. the financial statements are not in agreement with the accounting records and returns; or

«  we have not received all the information and explanations we require for our audit.
Responsibilities of trustees

As explalned more fully in the trustees’ responsibllities statement, the trustees are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for
such Internal control as the trustees determine Is necessary to enable the preparation of financlal
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 charity's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the

going concern baslis of accounting unless the trustees sither Intend to liquidate the charity or to cease
operations, or have no realistic alternative but to do so.
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Auditor's 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 auditor’s 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.

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:

We identified and assessed the risks of material misstatement in respect of irregularities, including
fraud and non-compliance with laws and regulations. This included considering compliance with the
Charities Act 2011. Our procedures included enquiry of management, reviewing minutes of trustee
meetings and performing analytical review procedures to identify any unusual relationships that may
indicate a material misstatement. We also tested the appropriateness of journals to address the risk of
fraud through management override of controls. We also performed appropriate testing in respect of
the risk of fraud in revenue recognition through a review of investment income reports and bank
receipts. We tested the vailidity of donations paid by confirming authorisation by the trustees and by
agreeing payments to supporting receipts from the donees. Relevant laws and regulations, together
with potential fraud risks, were communicated to the audit engagement team at the planning stage to
ensure they remained alert to any indications of fraud or non-compliance with laws and regutations
throughout the audit

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council’'s website at www.frc.org.uk/auditorsresponsibilities. This description forms
part of our auditor’s report.

Use of our report

This report is made solely to the charity's members, as a body, in accordance with section 144 of the
Charities Act 2011 and regulations made under section 154 of that Act. Our audit work has been
undertaken so that we might state to the charity's members those matters we are required to state to
them in an auditor's report and for no other purpose. To the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the charity and the charity's members as a body,
for our audit work, for this report, or for the opinions we have formed.

b SC Vilgapne. (ur) W2

Gary Allen FCA (Senior Statutory Auditor)

For and on behalf of

BSG Valentine (UK) LLP

Chartered Accountants & Statutory Auditor
Lynton House

7-12 Tavistock Square

London

WC1H 9BQ

925/tol1
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income and endowments
Donations and legacles
Investment income

Total iIncome

Expenditure

Expenditure on raising funds:
Investment management costs

Expenditure on charitable activities

Total expenditure

Net income

Other recognised gains and losses
Revaluation of investments

Net movement in funds

Reconciliation of funds
Total funds brought forward

Total funds carried forward

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

2021 2020
Unrestricted

funds Total funds Total funds

Note £ £ £
4 543,889 543,889 3,639,912
5 419,592 419,592 633,630
963,481 963,481 4,273,542
6 31,633 31,633 16,953
7,8 511,201 511,201 860,990
542,834 542,834 877,943
420,647 420,647 3,395,599
1,679,461 1,679,461 905,723
2,100,108 2,100,108 4,301,322
14,356,639 14,356,638 10,055,317
16,456,747 16,456,747 14,356,639

All income and expenditure derive from continuing activities.

The notes on pages 11 to 16 form part of these financial stateaments.
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2021 2020
Note £ £

Fixed assets
Investments 13 16,207,106 14,042,691
Current assets
Cash at bank and in hand 266,441 327,148
Creditors: amounts falling due within one year 14 (16,800) (13,200)
Net current assets 249,641 313,948
Total assets less current liabilities 16,456,747 14,356,839
Net assets 16,456,747 14,356,638
Funds of the charity
Unrestricted funds 16,456,747 14,356,639
Total charlty funds 15 16,456,747 14,356,639

2,5 =10 =2.022.and are signed on behalf of the board by:

Trustee

74 These financlal statements were approved by the board of trustees and authorised for issus on

The notes on pages 11 to 16 form part of these financial statements.




The Sinclair Charity
Statement of Cash Flows
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Cash flows from operating activities
Net income

Adjustments for:

Dividends, interest and rents from Investments
Other interest recelvable and simllar income
Accrued expenses

Non-cash donatlons recsived

Changes in;
Trade and other debtors

Cash generated from operalions

Interest received

Nel cash from operating activities

Cash flows from investing activities

Dividends, interest and rents from investments

Purchases of other investments
Proceeds from sale of other investments
Other Investing cash flow adjustment

Net cash used in investing activities

Net (decrease)/increase in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

2021 2020
£ £
420,647 3,395,599
(419,592)  (633,565)

- (65)

3,800 1,200

~  (2,040,134)

- 114,634

4,655 837,669

- 85

4,655 837,734
449,592 633,565
(2,319,447}  (3,673,990)
1,834,404 2,263,063
(1) -
(65,362)  (777,362)
(60,707) 60,372
327,148 266,776
286,441 327,148

The notes on pages 11 to 16 form part of these financlal statements.
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The Sinclair Charity
Notes to the Financial Statements

Year ended 31 December 2021

1. Genera! information

The charlty Is a public benefit entity and a registered charity in England and Wales and is
unincorporated. The address of the princlpal office is Mountview Estates Flc, Mountview Houss,
151 High Street, London, N14 BEW.

2, Statement of compliance

These financial statements have been prepared in compliance with FRS 102, 'The Financial
Reporting Standard applicable in the UK and the Republic of Ireland’, the Statement of
Recommended Practice applicable to charities preparing thelr accounts In accordance with the
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (Charities
SORP (FRS 102)) and the Charities Act 2011.

3. Accounting policies
Basis of preparation

The financial slatements have been prepared on the historical cost basis, as modifled by the
ravaluation of investments measured at fair value through income or expenditure.

Going concern

Having reviewed the charlty's reserves and cash balances, the Trustees have not Identified any
material uncertainties about the charity's ability to continue as a going concern.

Judgements and key sources of estimation uncertainty

The preparation of the financial statements requires management to make Judgements, estimates
and assumptions that affect the amounts reported. These estimates and judgements are
continually reviewed and are based on experience and other factors, Including expectations of
future events that are believed to be reasonable under the circumstances.

The only significant judgements and estimates made relate to those applisd in valuing the Charity's
investment In unlisted company shares, which are stated at £3,228,736, The valuation has been
arrived at by taking the fair value of the company's assets, with the exception of property assets of
£1.1m which are held for trading. These property assets are includad in the valuatlon at historic
book value.

Fund accounting

Unrestricted funds are avallable for use at the discretion of the trustees to further any of the
charity's purposes.

Designated funds are unrestricted funds earmarked by the trustees for particular future project or
commitment,

Restricted funds are subjected to restrictions on their expenditure declarsd by the donor or through
the terms of an appeal, and fall into one of two sub-classes: restricted income funds or endowment
funds.

"
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3. Accounting policles (continued)
Incoming resources

All income s Included In the statement of financlal activities when entitlement has passed to the
charlty, it is probable that the economic benefits associated with the transaction will flow to the
charlty and the amount can be rellably measured. The following specific policies are applied to
partlcular categories of income:

- income from donations or grants |s recognised when there Is evidence of entitiement to the alft,
receipt Is probable and its amount can be measured reliably.

- Dividends are recognised once the dividend has been declared and notlfication has been
receivad of the dividend due.

Resources expended

Expenditure is recognised on an accruals basls as a liabliity Is incurred. Expenditure includes any
VAT which cannot be fully recovered, and is classified under headings of the statement of financial
activities to which it relates:

- expendlture on charltable activities includes all costs incurred by a charity in undertaking
actlivitles that further Its charitable aims for the benefit of its bensficiaries, including those support
costs and costs relating to the governance of the charlly apportioned to charitable actlvitles.

- other expenditure includes all expenditure that Is neither related to ralsing funds for the charlty
nor part of its expenditure on charitable activities.

All costs are allocated to expenditure categorles reflecting the use of the resource. Direct costs
attributable to a single activity are allocated directly to that aclivity. Shared costs are apportioned
between the activities they contribute to on a reasonable, justifiable and consistent basis.

Investments

Unlisted equity investments are Initially recorded at cost, and subsequently measured at falr value.
If fair valug cannot be reliably measured, assets are measured at cost less impairment.

Listed investments are measured at falr value with changes In fair value being recognised In
incoma or expenditure.

Financial instruments

A financial asset or a flnancial liability Is recognised only when the entity becomes a party to the
contractual provisions of the Instrument.

Basic financlal Instruments are initially recognised at the amount receivable or payable including
any related transaction costs, unless the arrangement constitutes a financing transaction, where it
is recognised at the present value of the future payments discounted at a market rate of interest
for a similar debt Instrument,

Current assets and current liabilities are subsequently measured at the cash or other conslderation
expected to be pald or received and not discounted.

12
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4,

Donations and legacies

Unrestricted Total Funds Unrestricted Total Funds
Funds 2021 Funds 2020
£ £ £ £
Legacles
Investment portfolio and cash 543,889 543,889 3,639,912 3,639,912
Investment income
Unrestricted Total Funds Unrestricted Total Funds
Funds 2021 Funds 2020
£ £ £ £
Dividends from Invesiments 419,592 419,692 633,565 633,565
Bank interest receivable - - 65 65
419,592 419,592 633,630 633,630
Invastment management costs
Unrestricted Total Funds Unrestricted Total Funds
Funds 2021 Funds 2020
[ £ £ £
Portfolio management 31,633 31,633 16,953 16,953
Expenditure on charitable activities by fund type
Unrestricted Total Funds Unrestricted Total Funds
Funds 2021 Funds 2020
£ £ £ £
Donatlons 500,000 500,000 850,000 850,000
Support costs 11,201 11,201 10,990 10,990
511,201 511,201 860,990 860,990
Expenditure on charitable activities by activity type
Grant funding Support Total funds Total fund
of activities costs 2021 2020
£ £ £ £
Donatlons 500,000 - 500,000 850,000
Governance costs - 11,201 11,201 10,990
500,000 11,201 511,201 860,990
Analysis of support costs
Professlonal
fees Total 2021  Total 2020
£ £ £
Governance costs 11,201 11,201 10,990

————

13
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10. Analysis of grants

Grants to institutions
Donations
Total grants
11. Net income
Net income Is stated after charging/(crediting):

Fees payable for the audit of the financlal statements

12. Trustee remuneration and expenses

2021

500,000
500,000

2021
£
7,200

2020

860,000
850,000

2020
£
7,200

No Trustee recelved any remuneration or was reimbursed for expenses In either the current or

previous year.

13. Investments

Listed Other
Investments Investments Total
£ £ £

Cost or valuation
At 1 January 2021 11,150,377 2,892,314 14,042,691
Additions 2,319,447 - 2,319,447
Disposals (1,834,494) -~ {1,834,494)
Fair value movements 1,343,039 336,423 1,679,462
At 31 December 2021 12,978,369 3,228,737 16,207,106
Impairment
At 1 January 2021 and 31 December 2021 - -
Carrylng amount
At 31 December 2021 12,978,369 3,228,737 16,207,106
At 31 December 2020 11,150,377 2,892,314 14,042,691

All Investments shown above are held at valuation,

Financlal assets held at fair value

Listed and unlisted investments are measured at fair value with changes in fair value being

recognised in proflt or loss.

14, Creditors: amounts falling due within one year

Accruals and deferred income

2021
£
16,800

2020

13,200

14
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15. Analysis of charitable funds

Unrestricted funds
At
1 January 20
21
£

General funds 14,356,639

Al
1 January 20
20

£

General funds 10,055,317

At
Gains and 31 Decembe
Income Expenditure losses r 2021

£ £ £ £
963,481 (542,834) 1,679,461 16,456,747
At
Galns and 31 December
Income Expenditure losses 2020

£ £ £ £
4,273,642 (877,943) 905,723 14,356,639

16. Analysis of net assets between funds

Investments
Current assets
Creditors less than 1 year

Net assets

Investments
Current assets
Creditors less than 1 year

Net assets

Unrestricted Total Funds

Funds 2021
£ £
16,207,106 16,207,108
266,441 266,441
(16,800) (16,800)
16,456,747 16,456,747

Unrestricted  Total Funds

Funds 2020
£ £
14,042,691 - 14,042,691
327,148 327,148
(13,200} (13,200)
14,356,639 14,356,639

Unrestricted funds are funds which the charlty can use in accordance with its charitable objectives.
There ars no restricted or designated funds held.

17. Financial Instruments

The carrying amount for each category of financial instrument Is as follows:

Financial assets measured at fair value through Income and expenditure
Financial assets measured at falr value through Income and

expenditure

2021 2020
£ £
16,207,106 14,042,691

15
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18. Analysis of changes in net debt

Cash at bank and in hand

19. Related partles

At
1 Jan 2021
E
327,148

Cash flows 31 Dec 2021

£
(60,707)

At

£
266,441

During the period the charity received a legacy of £540k (2020: £3.6m) from the estate of a close

family member of one of the trustees,

16



THE SINCLAIR CHARITY
England & Wales - Charity number 1174460

Accounts




CHARITY REGISTRATION NUMBER: 1174460

The Sinclair Charity
Financial Statements
31 December 2020



The Sinclair Charity
Financial Statements

Year ended 31 December 2020

Page
Trustees' annual report 1
Independent auditor's report to the members 5
Statement of financial activities 8
Statement of financial position 9
Statement of cash flows 10

Notes to the financial statements 11




The Sinclair Charity
Trustees' Annual Report

Year ended 31 December 2020

The trustees present their report and the financial statements of the charity for the year ended
31 December 2020.

Reference and administrative detalls
Registered charity name The Sinclair Charity
Charity registration number 1174460

Principal office Mountview Estates Plc
Mountview House
151 High Street
London
N14 6EW

The trustees

Mrs C Sinclair
Mr AK Stubbs
Mr DM Sinclair

Auditor BSG Valentine (UK) LLP
Chartered Accountants & Statutory Auditor
Lynton House
7-12 Tavistock Square
London WC1H 9BQ

Structure, governance and management

The Sinclair Charity is constituted under a Trust Deed dated 22 December 2016 created by the
Trustees.

The Trustees who have served during the period were:

Duncan Sinclair
Andrew Stubbs
Corrine Sinclair

There must be at least two trustees. Trustees are appointed for a maximum of three years by a
resolution of the trustees. In selecting individuals for appointment as trustees, the trustees have regard
to the skills, knowledge and experience needed for the effective administration of the Charity.

No formal training is provided to new trustees, however they are required to study their responsibilities
and are provided with guidance issued by The Charity Commission.

The Charity is governed and managed by the Trustees, who take all decisions. None of the Trustees
are remunerated.
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Objectives and activities

The objects of the Charity are to apply the income and all or such part or parts of the capital at such
times and in such manner to or for the benefit of such exclusively charitable objects and purposes
(regarded as charitable under the laws of England and Wales) in any part of the world as the Trustees
think fit.

The Charity's aim is to further good causes by the payment of donations to other charities whose
charitable objects align with its own. The charity registered with the Charity Commission in August
2017, having been formed with general charitable purposes. The trustees have discretion to consider a
wide range of potential beneficiaries. To date, the trustees have sought to select charities that seek to
look after military and ex-military personnel, in accordance with the wishes of one of the donors. The
Trustees have also identified charities that invest in research for the cure of certain conditions,
particularly where that research may alleviate the symptoms of those already suffering from the
condition.

The Charity's activities to date have included the payment of donations to charities that the Trustees
have identified as furthering its charitable purposes as described above.

In carrying out the activities the Trustees have had regard to the Charity Commission's guidance on
pubiic benefit.

Achlevements and performance
The Trustees have applied the Charity's funds in accordance with the objectives of the Trust.

Donations totalling £850,000 have been made in the period, which have been largely funded from
investment income.
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Financial review

During the period the Charity received a legacy donation in the form of an equity portfolio valued at
£2.04m and cash of £1.6m. The legacy was received from the estate of a relative of one of the
trustees. The trustees have selected Charles Stanley & Co Ltd. to manage the equity portfolio.

During the period dividends of £633,565 (2019: £229,268) were received from the company's equity
investments.

The Covid-19 pandemic had an initial negative impact on the value of the charity's investments in the
first quarter of the year, however equity prices had recovered by the year end and gains were made
across the portfolio.

The trustees are satisfied with investment performance and with the dividend yield obtained from the
equity investments held. The investment policy adopted by the trustees is to invest for the best
financial return within an acceptable level of risk. The investment objective is to balance income and
capital returns. The investment assets are to be managed to at least maintain the real capital value of
the portfolio, whilst generating a sustainable level of investment income to support the current
charitable activities.

At the period end, the Charity had reserves of £14,356,639 (2019: £10,055,317) all of which were
unrestricted. The Charity holds reserves in order to generate income to fund its charitable activities.
The trustees aim to maintain reserves at a level whereby current levels of expenditure incurred in the
key activities of the Charity can be solely funded from investment income. This will be achieved by

maintaining current levels of suitable investments and only applying investment income to charitable
activities.

The principal risks and uncertainties facing the Charity are the maintenance of reserves and the
generation of investment income to finance the activities of the Charity. These risks are mitigated by
holding good quality, income generating investments, as described in the investment policy above. At
the period end the Trustees are satisfied with the level of reserves and the quality of investments,
which they intend to hold for the long term.

Plans for future periods

There are currently no significant plans for the future. The Trustees aim to continue as they are,
subject to any other assets being donated to the Charity.

Events after the end of the reporting period

Particulars of events after the reporting date are detailed in note 20 to the financial statements.
Trustees' responsibilities statement

The trustees are responsible for preparing the trustees' report and the financial statements in
accordance with applicable law and United Kingdom Accounting Standards (United Kingdom Generally
Accepted Accounting Practice).

The law applicable to charities in England and Wales requires the charity trustees to prepare financial

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

e  select suitable accounting policies and then apply them consistently;

o observe the methods and principles in the applicable Charities SORP;

«  make judgments and accounting estimates that are reasonable and prudent;

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

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

The trustees are responsible for keeping adequate accounting records that are sufficient to show and
explain the charity's transactions and disclose with reasonable accuracy at any time the financial
position of the charity and enable them to ensure that the financial statements comply with the
Charities Act 2011, the applicable Charities (Accounts and Reports) Regulations, and the provisions of
the Trust Deed. They are also responsible for safeguarding the assets of the charity and hence for
taking reasonable steps for the prevention and detection of fraud and other irregularities.

The trustees' annual report was approved on N=18-282l and signed on behalf of the board of
trustees by:

i Sk

Mr DM Sinclair
Trustee




The Sinclair Charity

Independent Auditor's Report to the Members of The Sinclair Charity
Year ended 31 December 2020

Opinion

We have audited the financial statements of The Sinclair Charity (the ‘charity’) for the year ended
31 December 2020 which comprise the statement of financial activities, statement of financial position,
statement of cash flows and the related notes, including a summary of significant accounting policies.
The financial reporting framework that has been applied in their preparation is applicable law and
United Kingdom Accounting Standards, including FRS 102 The Financial Reporting Standard
applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting
Practice).

In our opinion the financial statements:

* (give a true and fair view of the state of the charity's affairs as at 31 December 2020 and of its
incoming resources and application of resources, including its income and expenditure, for the
year then ended;

*  have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practics;

*  have been prepared in accordance with the requirements of the Charities Act 2011.
Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the auditor's
responsibilities for the audit of the financial statements section of our report. We are independent of
the charity in accordance with the ethical requirements that are relevant to our audit of the financial
statements in the UK, including the FRC's Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

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.

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 charity’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.

Our responsibilities and the responsibilities of the trustees with respect to going concern are described
in the relevant sections of this report.
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Independent Auditor's Report to the Members of The Sinclair Charity (continued)
Year ended 31 December 2020

Other Information

The other information comprises the information included in the annual report, other than the financial
statements and our auditor’s report thereon. The trustees are responsible for the other information.
Our opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion 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 such material inconsistencies or apparent material misstatements, we are
required to determine whether there is a material misstatement in 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 in this regard.
Matters on which we are required to report by exception

In the light of the knowledge and understanding of the charity and its environment obtained in the
course of the audit, we have not identified material misstatements in the trustees’ report.

We have nothing to report in respect of the following matters in relation to which the Charities Act 2011
requires us to report to you if, in our opinion:

o the information given in the trustees' report is inconsistent in any material respect with the
financial statements; or

+ adequate accounting records have not been kept; or

* the financial statements are not in agreement with the accounting records and returns; or

e we have not received all the information and explanations we require for our audit.
Responsibilities of trustees

As explained more fully in the trustees' responsibilities statement, the trustees are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and
for such internal control as the trustees 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 charity'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 charity or to cease
operations, or have no realistic alternative but to do so.
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Auditor's 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 auditor's 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.

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:

We identified and assessed the risks of material misstatement in respect of irregularities, including
fraud and non-compliance with laws and regulations. This included considering compliance with the
Charities Act 2011. Our procedures included enquiry of management, reviewing minutes of trustee
meetings and performing analytical review procedures to identify any unusual relationships that may
indicate a material misstatement. We also tested the appropriateness of journals to address the risk of
fraud through management override of controls. We also performed appropriate testing in respect of
the risk of fraud in revenus recognition through a review of investment income reports and bank
receipts. We tested the vailidity of donations paid by confirming authorisation by the trustees and by
agreeing payments to supporting receipts from the donees. Relevant laws and regulations, together
with potential fraud risks, were communicated to the audit engagement team at the planning stage to
ensure they remained alert to any indications of fraud or non-compliance with laws and regulations
throughout the audit

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council's website at www.frc.org.uk/auditorsresponsibilities. This description forms
part of our auditor's report.

Use of our report

This report is made solely to the charity's members, as a body, in accordance with section 144 of the
Charities Act 2011 and regulations made under section 154 of that Act. Our audit work has been
undertaken so that we might state to the charity's members those matters we are required to state to
them in an auditor's report and for no other purpose. To the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the charity and the charity's members as a body,
for our audit work, for this report, or for the opinions we have formed.

Bs¢ Velpdoo (W) (P

Gary Allen FCA (Senior Statutory Augditor)

For and on behalf of

BSG Valentine (UK) LLP

Chartered Accountants & Statutory Auditor
Lynton House

7-12 Tavistock Square

London WC1H 9BQ

IO/ lz/Lov




The Sinclair Charity
Statement of Financial Activities

Year ended 31 December 2020

Income and endowments
Donations and lsgacies
Investment income

Total income

Expenditure

Expenditure on raising funds:
Investment management costs

Expenditure on charitable activities

Total expenditure

Net income

Other recognised gains and losses
Revaluation of investments

Net movement in funds

Reconcilliation of funds
Total funds brought forward

Total funds carried forward

2020 2019
Unrestricted

funds Total funds Total funds

Note £ £ £
4 3,639,912 3,639,912 -
5 633,630 633,630 229,268
4,273,542 4,273,542 229,268
6 16,953 16,953 -
7,8 860,990 860,990 19,817
877,943 877,943 19,817
3,395,599 3,395,599 209,451
805,723 905,723 1,832,312
4,301,322 4,301,322 2,041,763
10,055,317 10,055,317 8,013,554
14,356,639 14,356,639 10,055,317

The statement of financial activities includes all gains and losses recognised in the year.
All income and expenditure derive from continuing activities.

The notes on pages 11 to 16 form part of these financial statements.




The Sinclair Charity
Statement of Financial Position

31 December 2020

Fixed assets
Investments

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due within one year
Net current assets
Total assets less current liabilities

Net assets

Funds of the charity
Unrestricted funds

Total charity funds

Note

13

14

15

16

2020 2019
-4 £

14,042,691 9,685,907

= 114,634
327,148 266,776

327,148 381,410

(13,200) (12,000)
313,948 369,410
14,356,639 10,055,317
14,356,639 10,055,317

14,356,639 10,055,317
14,356,639 10,055,317

These financial statements were approved by the board of trustees and authorised for issue on

9.=12.7202] and are signed on behalf of the board by:

Bl

Mr DM Sinclair
Trustee

The notes on pages 11 to 16 form part of these financial statements.




The Sinclair Charity
Statement of Cash Flows

Year ended 31 December 2020

Cash flows from operating activities
Netincome

Adjustments for:

Dividends, interest and rents from investments
Other interest receivable and similar income
Accrued expenses

Non-cash donations received

Changes in:
Trade and other debtors

Cash generated from operations

interest received
Net cash from/(used in) operating activities

Cash flows from Investing activities
Dividends, interest and rents from investments
Purchases of other investments

Proceeds from sale of other investments

Net cash (used in)/from investing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

2020 2019
£ £
3,395,599 209,451
(633,565)  (229,268)
(65) -
1,200 6,000
(2,040,134) -
114,634  (114,634)
837,669  (128,451)
65 -
837,734  (128,451)
633,565 229,268
(3,673,990) -
2,263,063 -
(777,362) 229,268
60,372 100,817
266,776 165,959
327,148 266,776

The notes on pages 11 to 16 form part of these financlal statements.
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The Sinclair Charity
Notes to the Financial Statements

Year ended 31 December 2020

1. General information

The charity is a public benefit entity and a registered charity in England and Wales and is
unincorporated. The address of the principal office is Mountview Estates Ple, Mountview House,
151 High Street, London, N14 6EW.

2. Statement of compliance

These financial statements have been prepared in compliance with FRS 102, 'The Financial
Reporting Standard applicable in the UK and the Republic of Ireland', the 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) (Charities
SORP (FRS 102)) and the Charities Act 2011.

3. Accounting policies
Basis of preparation

The financial statements have been prepared on the historical cost basis, as modified by the
revaluation of investments measured at fair value through income or expenditure.

Going concern

Having reviewed the charity's reserves and cash balances, the Trustees have not identified any
material uncertainties about the charity's ability to continue as a going concern.

Judgements and key sources of estimation uncertainty

The preparation of the financial statements requires management to make judgements,
estimates and assumptions that affect the amounts reported. These estimates and judgements
are continually reviewed and are based on experience and other factors, including sxpectations of
future events that are believed to be reasonable under the circumstances.

The only significant judgements and estimates made relate to those applied in valuing the
Charity's investment in unlisted shares.

Fund accounting

Unrestricted funds are available for use at the discretion of the trustees to further any of the
charity's purposes.

Designated funds are unrestricted funds earmarked by the trustees for particular future project or
commitment.

Restricted funds are subjected to restrictions on their expenditure declared by the donor or
through the terms of an appeal, and fall into one of two sub-classes: restricted income funds or
endowment funds.

Incoming resources

All income is included in the statement of financial activities when entitlement has passed to the
charity, it is probable that the economic benefits associated with the transaction will flow to the
charity and the amount can be reliably measured. The following specific policies are applied to
particular categories of income:

11



The Sinclair Charity
Notes to the Financial Statements (continued)

Year ended 31 December 2020

3. Accounting policies (continued)
Incoming resources (continued)

- income from donations or grants is recognised when there is evidence of entitlement to the gift,
receipt is probable and its amount can be measured reliably.

- Dividends are recognised once the dividend has been declared and notification has been
received of the dividend due.

Resources expended

Expenditure is recognised on an accruals basis as a liability is incurred. Expenditure includes any
VAT which cannot be fully recovered, and is classified under headings of the statement of
financial activities to which it relates:

- expenditure on charitable activities includes all costs incurred by a charity in undertaking
activities that further its charitable aims for the benefit of its beneficiaries, including those support
costs and costs relating to the governance of the charity apportioned to charitable activities.

- other expenditure inciudes all expenditure that is neither related to raising funds for the charity
nor part of its expenditure on charitable activities.

All costs are allocated to expenditure categories reflecting the use of the resource. Direct costs
attributable to a single activity are allocated directly to that activity. Shared costs are apportioned
between the activities they contribute to on a reasonable, justifiable and consistent basis.

Investments

Unlisted equity investments are initially recorded at cost, and subsequently measured at fair
value. If fair value cannot be reliably measured, assets are measured at cost less impairment.

Listed investments are measured at fair value with changes in fair value being recognised in
income or expenditure.

Financial instruments

A financial asset or a financial liability is recognised only when the entity becomes a party to the
contractual provisions of the instrument.

Basic financial instruments are initially recognised at the amount receivable or payable including
any related transaction costs, unless the arrangement constitutes a financing transaction, where it
is recognised at the present value of the future payments discounted at a market rate of interest
for a similar debt instrument.

Current assets and current liabilities are subsequently measured at the cash or other
consideration expected to be paid or received and not discounted.

12



The Sinclair Charity
Notes to the Financial Statements (continued)

Year ended 31 December 2020

4. Donations and legacies

Unrestricted Total Funds
Funds 2020
£ £
Legacles
Investment portfolio and cash 3,639,912 3,639,912
5. Investment income
Unrestricted Total Funds
Funds 2020
£ £
Dividends from investments 633,565 633,565
Bank interest receivable 65 65
633,630 633,630
6. Investment management costs
Unrestricted Total Funds
Funds 2020
£ £
Portfolio management 16,953 16,953
7. Expenditure on charitable activities by fund type
Unrestricted Total Funds
Funds 2020
£ £
Donations 850,000 850,000
Support costs 10,990 10,980
860,990 860,990

8. Expenditure on charitable activities by activity type

Grant funding

of activities Support costs

£
Donations 850,000 -
Governance costs - 10,990
850,000 10,990

9. Analysis of support costs

Professional
fees

£
Governance costs 10,990

Unrestricted Total Funds
Funds 2019

£ £
Unrestricted Total Funds
Funds 2019

£ £
229,268 229,268
229,268 229,268
Unrestricted Total Funds
Funds 2019

£ £
Unrestricted Total Funds
Funds 2019

£ £
19,817 19,817
19,817 19,817
Total funds Total fund
2020 2019

£ £
850,000 -
10,990 19,817
860,990 19,817
Total 2020 Total 2019

£ £
10,990 19,817

13



The Sinclair Charity
Notes to the Financial Statements (continueq)

Year ended 31 December 2020

10. Analysis of grants

Grants to institutions
Donations
Total grants
11. Netincome
Net income is stated after charging/(crediting):

Fees payable for the audit of the financial statements

12, Trustee remuneration and expenses

2020 2019
£ £
850,000 -
850,000 -

2020 2019
£ £
7,200 4,500

No Trustee received any remuneration or was reimbursed for expenses in either the current or

previous year.

13. Investments

Other
investments Total
£ £
2,922,501 9,685,907
- 5,714,123
- (2,263,063)
(30,187) 905,724

2,892,314 14,042,691

2,892,314 14,042,691

Listed
investments
£

Cost or valuation
At 1 January 2020 6,763,406
Additions 5714123
Disposals (2,263,063)
Fair value movements 935,911
At 31 December 2020 11,160,377
Impairment
At 1 January 2020 and 31 December 2020
Carrying amount
At 31 December 2020 11,150,377
At 31 December 2019 6,763,406

2,922,501 9,685,907

All investments shown above are held at valuation.

Financial assets held at fair value

Listed and unlisted investments are measured at fair value with changes in fair value being

recognised in profit or loss.

14. Debtors

Other debtors

2020 2019
£ £
114,634

14



The Sinclair Charity

Notes to the Financial Statements (continued)

Year ended 31 December 2020

15. Creditors: amounts falling due within one year

2020 2019
£ £
Accruals and deferred income 13,200 12,000
16. Analysis of charitable funds
Unrestricted funds
At At
1 January 202 Gains and 31 December
0 Income Expenditure losses 2020
£ £ £ £ £
General funds 10,055,317 4,273,542 (877,943) 905,723 14,356,639
At At
1 January 201 Gains and31 December
9 income Expenditurg losses 2019
£ £ £ £ £
General funds 8,013,554 229,268 (19,817) 1,832,312 10,055,317

17. Analysis of net assets between funds

Investments
Current assets
Creditors less than 1 year

Net assets

Investments
Current assets
Creditors less than 1 year

Net assets

Unrestricted Total Funds

Funds 2020
£ £
14,042,691 14,042,691
327,148 327,148
(13,200) (13,200)
14,356,639 14,356,639

Unrestricted Total Funds

Funds 2019

£ £
9,685,907 9,685,907
381,410 381,410
(12,000) (12,000)
10,055,317 10,055,317

Unrestricted funds are funds which the charity can use in accordance with its charitable
objectives. There are no restricted or designated funds held.
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Notes to the Financial Statements (continued)

Year ended 31 December 2020

18.

19.

20.

21,

Financial instruments

The carrying amount for each category of financial instrument is as follows:

2020 2019
£ £
Financial assets measured at fair value through income and expenditure
Financial assets measured at fair value through income and

expenditure 14,042,691 9,685,907

Analysis of changes in net debt

At
At 1 Jan 2020 Cashflows 31 Dec 2020
£ g e
Cash at bank and in hand 266,776 60,372 327,148

Post balance sheet events
In January 2021 the charity received an additional £640,000 legacy.
Related parties

During the period the charity received a legacy of £3.6m from the estate of a close family member
of one of the trustees.
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