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The Trustees present their report for the year ended 5 April 2025 under the Charities Act 2011, together 
with the financial statements for the year, and confirm that they comply with the requirements of the 
Act, the Governing Constitution and Accounting and Reporting by Charities: Statement of 
Recommended Practice applicable to charities preparing their accounts in accordance with the financial 
Reporting standard applicable in the UK and Republic of Ireland (FRS102) effective 1 January 2015. 
 
Structure, Governance and Management 
 
The Tomoro Foundation is Charitable Incorporated Organisation, which was established by Michael 
Joshua Rembaum under a Governing Constitution dated 17 April 2018. Michael Rembaum and Tanya 
Rembaum are the original Trustees, and Nadine Jayes was subsequently appointed on 28 May 2019. 
The three Trustees are considered to be the Key Management Personnel of the Foundation and are 
actively involved in the administration. 
 
The minimum number of Trustees, required by the Governing Constitution, is three. Trustee selection 
is based on their relative experience and contribution to the Foundation as a whole. In selecting new 
Trustees the existing Trustees take into account the benefits of appointing a person who through 
residence, occupation, employment or otherwise has special knowledge of the area of benefit or who 
is otherwise able, by virtue of his or her personal professional qualifications to make a contribution to 
the pursuit of the objects or the management of the Foundation. The Trustees keep the skill 
requirements of the Trustee body under review and in the event that a Trustee retires, or additional new 
Trustees are required, the existing Trustees collectively discuss the change. There is no formal 
induction or training of new Trustees, however the Trustees attend charity Trustee training workshops 
to upgrade their skills and knowledge when possible. 
 
On the agreement of all existing Trustees, a new Trustee may be recruited. The background to the 
Foundation is provided to the prospective new Trustee before appointment and further information is 
then shared at the Trustees' meetings throughout the year. This information includes a brief history of 
the Foundation, a copy of any financial information and Trustees' Minutes, and a copy of the Governing 
Constitution. 
 
The Trustees correspond and meet throughout the year and agree the broad strategy and areas of 
activity for the Foundation, including consideration of grant making, investments, reserves and risk 
management policies and performance. The day to day administration of grants and the processing and 
handling of applications, prior to the consideration of the Trustees, is dealt with by the Administrator. 
 
All Trustees give of their time freely and no Trustee remuneration was paid in the period. Details of 
Trustee expenses and related party transactions are disclosed in note 5 to the accounts. Trustees are 
required to disclose all relevant interests and in accordance with the Foundation's policy withdraw from 
decisions where a conflict of interest arises. 
 
The Trustees currently have an investment policy with their investment manager and are currently 
reviewing their operations to decide on other areas where policies will be required. Going forward the 
Trustees will continue to monitor and adapt their policies in the best interests of the Foundation. 
 
Risk Management 
 
The Trustees are responsible for the management of the risks faced by the Foundation. Risks are 
identified and assessed, and controls are established throughout the year. A formal review of the 
Foundation's risk management process will be undertaken on an annual basis. The key controls used 
by the Foundation include formal agendas and minutes for all Trustee meetings, comprehensive 
planning, budgeting and accounting and clear authorisation and approval levels of all grants and other 
expenditure. 
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Risk Management (continued) 
 
Through the risk management processes established, the Trustees are satisfied that the major risks 
identified have been adequately managed. The major risks identified by the Trustees are financial, being 
the volatility of investment returns on the managed portfolios and the proper use of the grants given by 
the Foundation each year. 
 
Objects, Objectives and Principal Activities for the Public Benefit 
 
The Foundation’s objects are:: 
 

- The advancement of education for young people; 
- The advancement of health; 
- The conversation, protection and improvement of the physical and natural environment 

including, but not limited to, the conservation and cleaning of the oceans; 
- The relief of those in need by reason of age, youth, financial hardship, disability or other 

disadvantage; and 
- Generally for such purposes or objects which are from time to time recognised as exclusively 

charitable according to the law of England and Wales. 
 
The Trustees confirm that they have referred to the guidance contained in the Charity Commissioner’s 
general guidance on public benefit when reviewing the Foundation’s aims and objectives in planning 
future activities and setting the grant making policy for the year. 
 
The Foundation fulfils its objectives through its donations, in particular by: 
 

- Providing donations to projects through other registered UK charities which provide research, 
support and care for the benefit of the public as a whole both in the UK and overseas. 

 
Grant Making Policy 
 
The Foundation has established its grant making policy to achieve its objectives for the benefit of the 
public. 
 
The Foundation supports causes which, where possible, are monitored personally by a Trustees or 
Trustees who will try and visit the organisation to see first hand how they have used the funds that have 
been donated.  Overseas projects are also funded if they meet the required criteria. 
 
The Trustees request regular reports from the recipients of their donations to provide details of how the 
donations have been allocated and spent.  Donations are only continued where the applicant provides 
sufficient relevant information to the Trustees and satisfies the Trustees that continuation of funding is 
in the interests of the Foundation. 
 
Achievements and Performance 
 
A summary of the year’s results and performance is given on page 10 of the accounts. 
 
The Foundation's charitable donations during the period were mainly concerned with health, education 
and relief of hardship and disadvantage. Grants were made to causes in London, as well as for wider 
national benefit. They included contributions to support projects addressing children’s mental health, 
poverty in young people, disadvantaged communities and loneliness in the elderly and vulnerable 
people. 
 
The Trustees’ aim is to continue to fund these areas in the coming year and to also look at suitable 
organisations and projects that are focused on environmental issues. 



 
THE TOMORO FOUNDATION 

 
 

REPORT OF THE TRUSTEES FOR THE YEAR ENDED 5 APRIL 2025 
 
 ________________________________________________________________________________  
 
 

  - 4 - 

Achievements and Performance (continued) 
 
The Trustees will try to predict the forthcoming year's annual income so that they can plan the level of 
grants for each financial year. The incoming resources for the year ended 5 April 2025 were £4,973,431            
(year ended 5 April 2024: £2,536,489) and the Trustees distributed 100% of the income generated by 
way of charitable activities. The Trustees are satisfied that the level of investment income and the 
performance of the assets represents an appropriate return on funds,  
 
Financial Review (including Reserves Policy) 
 
The Foundation received unrestricted donations of £4,740,571 during the year (year ended 5 April 2024: 
£2,350,000) which were not subject to GiftAid. The Trustees are very appreciative of the donations that 
they receive. Donations received are added to the capital value of the Foundation, which is held in a 
balanced investment portfolio, and are also used for the payment of grants. The investment portfolio is 
managed to protect and grow the capital in the medium to long term and the Trustees are reliant on the 
income from its investments. The Foundation's investment income during the year ended 5 April 2025 
comprised dividends and bank interest amounting to £232,860 (year ended 5 April 2024: £186,489). 
The Trustees allocated the income and capital from the Unrestricted Fund as follows: 
 
 General Charitable Causes £359,250 
 
The grant administration costs of the Foundation for the year ended 5 April 2025 were £13,920 (year 
ended 5 April 2024: £9,120). The Trustees report no net income surplus or deficit, before other 
recognised gains and losses, for the year ended 5 April 2025 (year ended 5 April 2024: NIL). 
 
The Trustees aim to maintain free reserves in unrestricted funds at a level which is sufficient to distribute 
the Foundation’s Funds to charitable causes each year whilst retaining capital for the maintenance and 
growth of the Fund. The income generated from the cash held by the Foundation, and also by the 
investments under management, all form part of the reserves. 
 
Investment Policy and Performance 
 
The Governing Constitution confers upon the Trustees wide powers of investment, in all respects, as if 
they were absolute owners beneficially entitled to the underlying assets. At present the Foundation's 
funds comprise listed securities (investment portfolios held with an investment manager) and cash. 
 
Foundation monies requiring investment under the Governing Constitution may be invested in the 
purchase of such stocks, funds, shares, securities or other investments of whatsoever nature as the 
Trustees shall in their absolute discretion think fit. The Trustees shall have the same full and unrestricted 
powers of investing and converting investments in all other respects as if they were absolutely entitled 
to the Foundation’s Funds beneficially. 
 
The Trustees' policy is to invest the funds available in a secure market, endeavouring to obtain a 
reasonable income, compatible with protection of the capital value involved and taking into account 
inflationary factors. With this in mind the Trustees have employed the services of Coutts & Co to act for 
them on a professional basis. The balance of funds are held in an interest bearing cash account. 
 
The Trustees monitor the performance of the investments held by the Foundation in line with their short 
and long term aims and objectives, as well as undertaking regular reviews with the investment 
managers at the Trustees' meetings throughout the financial year. 
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Investment Policy and Performance (continued) 
 
Investments are shown at fair value rather than book cost in accordance with the Statement of 
Recommended Practice: Accounting by Charities. In the year ended 5 April 2025, the Foundation made  
unrealised losses on listed investments of £1,468,288 (year ended 5 April 2024 a gain of: £816,320) 
and a realised gain of £515,277 (year ended 5 April 2024 a gain of: £209,632). 
 
The Trustees are satisfied with the return on their investments during the year which remain largely in 
line with the global economy as a whole. The economy continued to suffer with high inflation and high 
interest rates during the financial year following the aftermath of the Covid-19 pandemic and the impact 
of other ongoing worldwide conflicts. The Trustees are confident that the investment managers have 
the appropriate skill and expertise to manage the portfolio through the current crisis and believe that 
the value of the investments will continue to be maintained over the short to medium term. 
 
The Trustees confirm that the Foundation's assets are sufficient to fulfil its obligations in respect of 
unrestricted funds and that all investments held by them on behalf of the Foundation have been 
acquired in accordance with the powers available to them under the Governing Constitution. 
 
Plans for the Future 
 
The Trustees will continue to aim to distribute the income of the Fund whilst maintaining the capital of 
the Fund. The income generated, and available for charitable purposes, for the next year (to 5 April 
2026) are expected to be slightly higher than the current year, due to a longer period of the funds being 
under management, and a higher capital base value. 
 
The Tomoro Foundation is a lasting testimony to the generosity and philanthropic concerns of the 
Settlor. The Trustees will continue to direct the Foundation's funds to general charitable causes which 
they think fit the criteria and objects which are set out in the Governing Constitution. 
 
The Accounts 
 
The Trustees are satisfied with the financial position of the Foundation and confirm that they have 
adequate assets available to fulfil their obligations. 
 

- All cash is held on an interest bearing bank account. 
 

- The accounts comply with current statutory requirements. 
 
 
 
 
Approved by the Trustees on  26 January 2026 and signed on their behalf by: 
 
 
 
Mr M Rembaum 
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The Trustees are responsible for preparing the Trustees' report and accounts 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 Trustees to 
prepare accounts for each financial year which give a true and fair view of the state of affairs of the 
Foundation and of the income and expenditure of the Foundation for that period. In preparing these 
accounts, the Trustees are required to. 
 

• select suitable accounting policies and then apply them consistently; 
 

• make judgements and estimates that are reasonable and prudent; 
 

• observe the methods and principles in Accounting and Reporting by Charities: Statement of 
Recommended Practice applicable to charities preparing their accounts in accordance with the 
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS102); 

 

• make judgements and estimates that are reasonable and prudent; 
 

• statement whether United Kingdom Accounting Standards have been followed, subject to any 
material departures disclosed and explained in the financial statements; and 
 

• prepare the financial statements on the going concern basis unless it is inappropriate to 
presume that the Charity will continue in operation. 

 
The Trustees are responsible for keeping proper accounting records which disclose with reasonable 
accuracy at any time the financial position of the Foundation and enable them to ensure that the financial 
statements comply with relevant legislation.  They are also responsible for safeguarding the assets of 
the Foundation and hence for taking reasonable steps for the prevention and detection of fraud and 
other irregularities. 
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Opinion 
 
We have audited the financial statements The Tomoro Foundation (the 'charity') for the year ended 5 
April 2025 which comprise the 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 5 April 2025 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. 
 
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. 
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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 (Accounts 
and Reports) regulations 2008 requires us to report to you if, in our opinion: 
 

• sufficient accounting records have not been kept, or returns adequate for our audit have not 
been received from branches not visited by us; or 

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

• certain disclosures of trustees' remuneration specified by law are not made; or 

• we have not received all the information and explanations we require for our audit; or 

• the trustees were not entitled to prepare the financial statements in accordance with the small 
companies regime and take advantage of the small companies' exemptions in preparing the 
directors' report and from the requirement to prepare a strategic report 

 
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. 
 
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: 
 
Capability of the audit in detecting irregularities, including fraud 
 
The objectives of our audit are to identify and assess the risks of material misstatement of the financial 
statements due to fraud or error; to obtain sufficient appropriate audit evidence regarding the assessed 
risks of material misstatement due to fraud or error; and to respond appropriately to those risks. 
 
Based on our understanding of the charity and industry, and through discussion with the trustees and 
other managers (as required by auditing standards), we identified that the principal risks of non-
compliance with laws and regulations related to health and safety, anti-bribery and employment law. 
We considered the extent to which non-compliance might have a material effect on the financial 
statements. We also considered those laws and regulations that have a direct impact on the preparation 
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of the financial statements such as the Charities Act, Charities SORP (FRS 102), taxation and pension 
legislation. We communicated identified laws and regulations throughout our team and remained alter 
to any indications of non-compliance throughout the audit. We evaluated management's incentives and 
opportunities for fraudulent manipulation of the financial statements (including the risk of override of 
controls) and determined that the principal risks were related to posting inappropriate journal entries to 
increase revenue or reduce expenditure and management bias in accounting estimates. Audit 
procedures performed by the engagement team included: 
 

• Discussions with Trustee’s and assessment of known or suspected instances of non-
compliance with laws and regulations (including health and safety) and fraud; and 
 

• Identifying and assessing the design effectiveness of controls that management has in place to 
prevent and detect fraud; and 

 

• Performing analytical procedures to identify any unusual or unexpected relationships, including 
related party transactions that may indicate risks of material misstatements due to fraud; and 

 

• Identifying and testing journal entries, in particular any manual entries made ate year-end for 
financial statement preparation. 

 
There are inherent limitations in the audit procedures described above and the further removed non-
compliance with laws and regulations is from the events and transactions reflected in the financial 
statements, the less likely we would become aware of it. Also, the risk of not detecting a material 
misstatement due to fraud is higher than the risk of not detecting one resulting from error, as fraud may 
involve deliberate concealment by, for example, forgery or intentional misrepresentations, or through 
collusion. 
 
Prior year corresponding figures 
 
The corresponding figures have not been audited, but as part of our audit procedures, these figures 
have been found to be reasonable. 
 
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. 
 
 
Stephen Jones (Senior Statutory Auditor) 
For and on behalf of 
R E Jones & Co 
Chartered Accountants and Statutory Auditor 
132 Burnt Ash Road 
London 
SE12 8PU 
 
Date :  30 January 2026 
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     Total Total 
     Unrestricted Unrestricted 
   Income Capital Funds Funds 
  Note  Account Account 2025 2024 
   £ £ £ £ 
 
Income from: 
 
Donations  - 4,740,571 4,740,571 2,350,000 
Investments 2 232,860 - 232,860 186,489 
                                                                                                   

Total   232,860 4,740,571 4,973,431 2,536,489 
                                                                                                   
 
Expenditure on: 
 
Raising funds: 
Investment Management costs  - 54,648 54,648 31,697 
Charitable activities 4 232,860 143,190 376,050 284,262 
                                                                                                   
Total   232,860 197,838 430,698 315,959 
                                                                                                   
 
 
Net Income before Net 
    Gains on Investments  - 4,542,733 4,542,733 2,220,530 
 
Net gain/(loss) on investments 6 - (953,011) (953,011) 1,025,952 
Gain/(loss) on foreign exchange  - (177) (177) 305 
                                                                                                   

Net (Expenditure) and Net  
    Movement in Funds  - 3,589,545 3,589,545 3,246,787 
 
Reconciliation of Funds: 
Total Funds brought forward at  
    6 April 2024  - 9,829,651 9,829,651 6,582,864 
                                                                                                   
Total Funds carried forward at  
    5 April 2025  £ - £13,419,196 £13,419,196 £ 9,829,651 
                                                                                                 

 
 
 
 
All the above funds are unrestricted. 
The notes on pages 14 to 19 form part of these accounts. 
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  Note 2025 2024 
   £ £ £ £ 
 
Fixed Assets 
 
Investments 6  10,444,788  7,975,511 
                                                     
Total Fixed Assets   10,444,788  7,975,511 
     
Current Assets 
 
Cash at bank  2,612,102  1,552,364 
Cash with Investment Managers 6 381,468  303,984 
Debtor 8 -  3,672 
                                                     
   2,993,570  1,860,020 
Current Liabilities 
 
Creditors: Amounts falling due  
    within one year 7 19,162  5,880 
                                                     
Net Current Assets   2,974,408  1,854,140 
                                                     
Net Assets   £13,419,196  £ 9,829,651 
                                                   

 
Represented by the Funds of the Charity 
 
Unrestricted Funds 
 
Income Account   -  - 
Capital Account   13,419,196  9,829,651 
                                                     

Net Assets   £13,419,196  £ 9,829,651 
                                                   

 
 
Approved and signed on behalf of the Trustees on  26 January 2026 by: 
 
 
 
 
Mr Michael Rembaum  
 
 
 
 
 
 
 
 
The notes on pages 14 to 19 form part of these accounts. 
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    2025  2024 
    £  £ 
 
 
Net cash used in operating activities (Note 1)  4,326,650  2,028,702 
                                                     
 
 
Cash flows from investing activities: 
 
Interest received   30,210  26,393 
Investment income received   202,650  160,096 
Payments to acquire investments   (9,444,781)  (5,507,086) 
Receipts from the disposal of investments  6,022,493  4,766,106 
                                                     
Net cash provided by investing activities  (3,189,428)  (554,491) 
                                                     

 
 
Change in cash and cash equivalents in the year  1,137,222  1,474,211 
 
Cash and cash equivalents brought forward  1,856,348  382,137 
                                                     
Cash and cash equivalent carried forward  £ 2,993,570  £ 1,856,348 
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1. Reconciliation of net movement in funds to net cash flow from operating activities 
 
    2025  2024 
    £  £ 
 
 Net movement in funds for the reporting period (as  
     per the statement of financial activities)  3,589,545  3,246,787 
 
 Adjustments for: 
 
  Net losses/(gains) on investments  953,011  (1,025,952) 
  Interest   (30,210)  (26,393) 
  Investment income   (202,650)  (160,096) 
  Decrease/(increase) in debtors  3,672  (2,404) 
  (Decrease)/increase in creditors  13,282  (3,240) 
                                                     

    £ 4,326,650  £ 2,028,702 
                                                   

 
2. Reconciliation of net cash flow to movement in net funds 
 
    2025  2024 
    £  £ 
 
 Balance at 6 April 2024   1,856,348  382,137 
 Net cash (outflow)/inflow   1,137,222  1,474,211 
                                                     
 Balance at 5 April 2025   £ 2,993,570  £ 1,856,348 
                                                   

 
3. Analysis of cash and cash equivalents 
    2025  2024 
    £  £ 
 
 Cash held by investment managers  381,468  303,984 
 Cash at bank and in hand   2,612,102  1,552,364 
                                                     
    £ 2,993,570  £ 1,856,348 
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1. PRINCPAL ACCOUNTING POLICIES 
 
(a) Basis of Accounting 

 
These accounts have been prepared for the year ended 5 April 2025. The accounts have 
been prepared under the historical cost convention with items recognised at cost or 
transaction value unless otherwise stated in the relevant accounting policies below or the 
notes to these accounts.  

 
The accounts have been prepared in accordance with Accounting and Reporting by 
Charities: Statement of Recommended Practice applicable to charities preparing their 
accounts in accordance with the Financial Reporting Standard applicable in the United 
Kingdom and Republic of Ireland (FRS 102) (Charities SORP FRS 102), the Financial 
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) and the Charities 
Act 2011.  

 
The Foundation constitutes a public benefit entity as defined by FRS 102. The accounts are 
presented in sterling and are rounded to the nearest pound. 

 
(b) Assessment of Going Concern 

 
The Trustees have assessed whether the use of the going concern assumption is 
appropriate in preparing these accounts. The Trustees have made this assessment in 
respect to a period of one year from the date of approval of these accounts.  
 
At the period end the Foundation had positive unrestricted reserves. The Trustees believe 
that the Foundation's financial statements should be prepared on a going concern basis on 
the grounds that the Foundation has sufficient liquid resources and that the Trustees have 
the power under the Governing Constitution to utilise the expendable capital account for 
charitable purposes at their discretion if required.  
 
The Trustees have concluded that there are no material uncertainties related to events or 
conditions that may cast significant doubt on the ability of the Foundation to continue as a 
going concern. The Trustees are of the opinion that the Foundation will have sufficient 
resources to meet its liabilities as they fall due. The most significant areas of judgement that 
affect items in the accounts are detailed above. With regard to the next accounting period, 
the year ending April 2025, the most significant areas that affect the carrying value of the 
assets held by the Foundation are the level of investment return and the performance of the 
investment markets (see the investment policy and the risk management sections of the 
Trustees' report for more information). 
 

(c) Fixed Asset Investment 
 

Listed investments are a form of basic financial instrument and are initially recognised at 
their transaction value and subsequently measured at their fair value as at the balance sheet 
date using the closing quoted market price. The Trust does not acquire put options, 
derivatives or other complex financial instruments.   
 
As noted above the main form of financial risk faced by the Trust is that of volatility in equity 
markets and investment markets due to wider economic conditions, the attitude of investors 
to investment risk, and changes in sentiment concerning equities and within particular 
sectors or sub sectors.   
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1. PRINCIPAL ACCOUNTING POLICIES (CONT’D) 
 
(c) Fixed Asset Investments (cont’d) 
 

Realised gains (or losses) on investment assets are calculated as the difference between 
disposal proceeds and their opening carrying value or their purchase value if acquired 
subsequent to the first day of the financial year. Unrealised gains and losses are calculated 
as the difference between the fair value at the year end and their carrying value at that date. 
Realised and unrealised investment gains (or losses) are combined in the statement of 
financial activities and are credited (or debited) in the year in which they arise. 
 

(d) Debtors 
 
Debtors are recognised at their settlement amount, less any provision for non-recoverability.  
They have been discounted to the present value of the future cash receipt where such 
discounting is material. 

 
(e) Cash at Bank and in Hand 

 
Cash at bank and in hand represents such accounts and instruments that are available on 
demand or have a maturity of less than three months from the date of acquisition. 
 

(f) Creditors and Provisions 
 

Creditors and provisions are recognised when there is an obligation at the balance sheet 
date as a result of a past event, it is probable that a transfer of economic benefit will be 
required in settlement, and the amount of the settlement can be estimated reliably. Creditors 
and provisions are recognised at the amount the Foundation anticipates it will pay to settle 
the debt.. 
 

(g) Income Recognition 
 
All income is recognised in the period in which the Foundation is entitled to receipt, the 
amount can be measured with reasonable certainty, and it is probable that the income will 
be received.   
 
Dividends and interest from listed investments, including associated tax credits, and bank 
interest are credited to the statement of financial activities when they are receivable by the 
Foundation. Donations received are credited to the statement of financial activities when 
they are receivable by the Foundation. 
 

(h) Expenditure Recognition 
 
Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation 
committing the charity to that expenditure, it is probable that settlement will be required, and 
the amount of the obligation can be measured reliably. All expenditure is accounted for on 
an accruals basis. All expenses including support costs and governance costs are allocated 
or apportioned to the applicable expenditure headings.   
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1. PRINCIPAL ACCOUNTING POLICIES (CONT’D) 
 
(h) Expenditure Recognition (cont’d) 

 
Expenditure is included in the statement of financial activities when incurred and includes 
attributable VAT which cannot be recovered. The costs of raising funds comprise those costs 
directly attributable to managing the Foundation's investment portfolio and raising 
investment income.   
 
Charitable activities comprise grants payable in pursuance of the objectives of the 
Foundation and in meeting the costs of administering the donations. Grants payable are 
charged in the year when the offer is conveyed to the recipient except in those cases where 
the offer is conditional, such grants being recognised as expenditure when the conditions 
attaching to them are fulfilled. Grants offered subject to conditions which have not been met 
at the year end, are noted as commitments but not accrued as expenditure in the accounts. 
Charitable activities also comprise governance costs which include costs which are directly 
attributable to legal procedures necessary for compliance with statutory requirements. 
 

(i) Funds Added 
 
Funds added to the Foundation are credited to the capital account when receivable. 
 

(j) Unrestricted Funds 
 
The Foundation has two unrestricted funds which are capital and income. It is the Trustees 
intention that income is to be applied to or for the benefit of exclusively such objects or 
purposes as are for the time being charitable in law and that the capital account may be 
applied in the same manner as far as necessary. 

 
(k) Taxation 

 
The Foundation is a registered charity under the Charities Act 2011 and is not liable to UK 
income, corporation or capital gains tax on its income and chargeable gains as these fall 
within the various exemptions available to registered charities.   
 
Irrecoverable VAT has been charged to the accounts in line with the expense to which it 
relates and is not disclosed separately. 

 
2. INVESTMENT INCOME 
   2025 2024 
   £ £ 
  
 Gross bank interest   30,210  26,393 
 Income from listed securities   202,650  160,096 

                                                             

    £ 232,860  £ 186,489 
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3. ANALYSIS OF GRANT ADMINISTRATION & GOVERNANCE COSTS 
 
   2025 2024 
   £ £ 
 Grant administration: 
 
 Moore Family Office Limited – Accounting & Administration  11,600  7,600 
 VAT   2,320  1,520 

                                                             

 Total Grant Administration Costs (note 4)    13,920   9,120 

                                                            

 
 Governance costs: 
 
 R E Jones & Co – Audit Fee    2,400  2,300 
   Previous year under-provision   -  100 
 VAT   480  480 

                                                            

 Total Governance Costs (note 4)    2,880   2,880 

                                                            

 
 Total Costs   £ 16,800  £ 14,520 

                                                            

  
4. EXPENDITURE ON CHARITABLE ACTIVITIES 
    Total Total 
  Income Capital 2025 2024 
  £ £ £ £ 
  
 Donations (note 9) 222,457 136,793 359,250 272,262 
 Grant administration costs (note 3) 8,620 5,300 13,920 9,120 
 Governance costs (note 3) 1,783 1,097 2,880 2,880 

                                                                                                                 

  £ 232,860 £ 143,190 £ 376,050 £ 284,262 

                                                                                                                 

 
5. INFORMATION REGARDING TRUSTEES 
 

The Trust considers its key management personnel to be all of the Trustees. 
 
The Trust had no employees.  None of the Trustees received any remuneration during the period.   
 
There were no travel expenses reimbursed or paid to the Trustees during the year (year ended 5 
April 2024: None). 
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6. FIXED ASSET INVESTMENTS 
 

The portfolios are structured to provide a wide range of diversification to protect the Trust’s 
assets, and to produce a balance of income and capital growth in accordance with benchmarks 
agreed with the investment advisor. 
 
Investments: Listed on a recognised Stock Exchange 

   2025 2024 
   £ £ 
 
 Fair value brought forward at 6 April 2024   7,975,511  6,208,579 
 Additions   9,444,781  5,507,086 
 Disposals   (6,022,493)  (4,766,106) 

                                                            

   11,397,799  6,949,559 
 
 Unrealised gain/(loss)   (1,468,288)  816,320 
 Realised gain/(loss)   515,277  209,632 

                                                            

 Fair Value carried forward at 5 April 2025  10,444,788  7,975,511 
 
 Cash held by investment manager   381,468  303,984 

                                                            

 Total Fair Value of Investments held at 5 April 2025 £10,826,256 £ 8,279,495 

                                                            
 
 

 Book cost of investments  £11,067,987 £ 7,130,422 

                                                            
 
The following investments represent more than 5% of the total portfolio fair value: 
 
Amundi Funds SICAV Shares  5.41% 
Coutts Actively Managed US Equity 11.64% 
Coutts North America ESG Insights 16.44% 
Coutts US and Canada Enhanced Index Govt Bd Fund 8.63% 
Coutts US ESG Insights Equity Fund 5.61% 
Coutts US ESG Insights Equity Fund C 8.88% 
JP Morgan Fund ICVC Shares  5.98% 

 
 
7. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR 
   2025 2024 
   £ £ 
 
 Coutts & Co   12,682  - 
 Moore Family Office Limited   3,600  3,120 
 R E Jones & Co.   2,880  2,760 

                                                             

   £ 19,162 £ 5,880 

                                                            

 
 



 
THE TOMORO FOUNDATION 

 
 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 5 APRIL 2025 

 
 _________________________________________________________________________________________  
 
 

  - 19 - 

 
8. DEBTOR 
   2025 2024 
   £ £ 
 
 Accrued interest   -  3,672 

                                                            

   £ - £ 3,672 

                                                            

 
 
 

9. DONATIONS 
   2025 2024 
   £ £ 
 
 Age UK Camden   12,000  12,000 
 Arts for Dementia   12,000  12,000 
 Campaign Against Living Miserably (CALM)   10,000  - 
 Chance to Shine   20,000  20,000 
 Company Three Theatre   10,000  - 
 Cranbrook Scholarship, Australia   -  22,600 
 Earthwatch   35,000  35,000 
 Greenhouse Sports   12,000  - 
 Home-Start   10,000  - 
 Pets as Therapy   12,000  12,000 
 Place2be   35,000  35,000 
 Re-engage   10,000  - 
 Riding for the Disabled   12,000  12,000 
 ROSA   10,000  - 
 Royal Academy of Music   45,000  15,000 
 Springboard   12,000  12,000 
 Surfers Against Sewage   17,000  17,000 
 Synchronicity Earth   30,000  30,000 
 UK Bangladesh Education Trust   6,250  6,250 
 West London Synagogue of British Jews   15,000  7,500 
 Women’s Aid   10,000  - 
 Working Chance   12,000  11,912 
 WRAP   12,000  12,000 

                                                            

 Total Donations (note 4)  £ 359,250 £ 272,262 

                                                            

 
 


