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THE PATRICK CHARITABLE TRUST

REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 5 APRIL 2023

The trustees present their report with the financial statements of the charity for the year ended 5 April 2023. The trustees
have adopted the provisions of Accounting and Reporting by Charities: Statement of Recommended Practice applicable to
charities preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of
Ireland (FRS 102) (effective I Januaiy 2019).

OBJECTIVES AND ACTIVITIES
Objectives and activities
The trust's objects are the making of grants for charitable purposes or to charitable organisations, institutions or trusts to be
applied for charitable purposes only as the trustees may fi'om time to time in their uncontrolled discretion direct or approve.
The grants are made in response to applications from other charitable organisations.

The objectives for the year were to continue to invest in the stock market in order to generate income to make grants to other
charitable organisations.

The trustees have paid due regard to guidance issued by the Charity Commission in deciding what activities the trust should
undertake. The trustees confirm that hey have complied with the duty in section 4 of the Charities Act 2006 to have due
regard to the Charity Commission's general guidance on public benefit, "Charities and Public Benefit".

FINANCIAL REVIEW
Financial review
During the year the trust had incoming resources amounting to f347,451 (2022: E3,011,769). The trust does not fundraise
but relies on the income and capital profits from the investments to provide resources out of which grants are made. The
trustees made numerous grants in the year to various charities, details of which are attached to these accounts.

The funds of the trust have increased by growth from investments, the accumulation of income and, in certain years, the
receipt of donations or legacies. The trust does not receive money fi'om public donations and relies on the performance of its
investments and the income generated. Therefore the trustees consider it necessaiy to retain listed investments to provide
future funds out of which to make grants. The principal investment is in PMG Investments Limited where the trustees control
76% of the voting shares. These shares have been acquired fiom gitts, legacies, and purchases fiom the Patrick family over
the years. The trustees intend these shares to be retained to produce the required income and capital protection for the trust.
Having considered the trust objects and requirements the policy relating to these shares has been endorsed by the trustees.

The charity invests in the stock market in listed companies. The trust's brokers are Redmayne-Bentley LLP.

The trustees have assessed the major risks to which the trust is exposed, and are satisfied that systems are in place to mitigate
exposure to the major risks.

The charity will continue to support other charitable organisations by way of grants.
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THE PATRICK CHARITABLE TRUST

REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 5 APRIL 2023

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governing document
The charity is controlled by its governing document, a Deed of Trust, and constitutes an unincorporated charity.

The trust was established by a Charitable Trust Deed on 11 August 1962, by which it is governed.

The appointment of trustees is by deed approved at a trustees meeting.

The trustees are responsible for the management and control of the trust funds and grant making.

There are no specific restrictions imposed by the governing document concerning the way the charity can operate.

The investment powers are general. The trustees may lay out and invest trust money in such manner as they in their absolute

discretion think fit, whether or not such investments be authorised by law for the investment of trust funds.

The Patrick Trust owns 76% of the Ordinary share capital and 100% of the A Bc B preference shares of PMG Investments

Limited.

The trustees consider the assets of the trust sufficient to meet the charity's obligations by way of grants.

STATEMENT OF TRUSTEES' RESPONSIBILITIES
The trustees are responsible for preparing the Report of the Trustees and the financial statements in accordance with

applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice)

including Financial Reporting Standard 102 "The Financial Reporting Standard applicable in the UK and Republic of
Ireland".

The law applicable to charities in England and Wales, the Charities Act 2011, Charity (Accounts and Reports) Regulations

2008 and the provisions of the trust deed requires the trustees to prepare financial statements for each financial 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,

including the income and expenditure, of the charity for that period. In preparing those financial statements, the trustees are

required to

select suitable accounting policies and then apply them consistently;

observe the methods and principles in the Charity SORP;
make judgements and estimates that are reasonable and prudent;

state whether applicable 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 proper accounting records which disclose with reasonable accuracy at any time the

financial position of the charity and to enable them to ensure that the financial statements comply with the Charities Act

2011, the Charity (Accounts and Repoits) Regulations 2008 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.

Approved by order of the board of trustees on 12th September 2023 and signed on its behalf by:

J A Pritchard - Trustee
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REPORT OF THE INDEPENDENT AUDITORS TO THE TRUSTEES OF
THE PATRICK CHARITABLE TRUST

Opinion
We have audited the financial statements of The Patrick Chaiitable Trust (the 'charity') for the year ended 05 April 2023
which comprise a Statement of Financial Activities, a Balance Sheet, a Statement of Cash Flows and notes to the financial
statements, including significant accounting policies. The financial reporting framework that has been applied in their
preparation is applicable law and United Kingdom Accounting Standards, including Financial Reporting Standard 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 05 April 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; and- 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 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 issufficient 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 perfoimed, we have not identified any material unceitainties 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 ofat 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 trustees annual report, other than the financial statements
and our auditor's report thereon. The trustees are responsible for the other infoimation contained within the annual report.
Our opinion on the financial statements does not cover the other information and, except to the extent otherwise explicitlystated in our report, we do not express any foim of assurance conclusion thereon.
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 course of the audit or otherwise appears to be
materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are required to
deteimine whether this gives rise to a material misstatement in the financial statements themselves. 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 thatfact.
We have nothing to report in this regard.

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters in relation to which the Charities (Accounts and Reports)
Regulations 2008 require us to report to you if, in our opinion:
- the infoimation given in the financial statements is inconsistent in any material respect with the trustees' report; or- the charity has not kept adequate accounting records; or
- the financial statements are not in agreement with the accounting records and returns; or- we have not received all the infoimation and explanations we require for our audit.

Responsibilities of trustees
The trustees are responsible for the preparation of the financial statements and for being satisfied that they give a true andfair view, and for such internal control as the trustees determine is necessary to enable the preparation of financial statements
that are fice from material misstatement, whether due to fi aud or error.
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REPORT OF THE INDEPENDENT AUDITORS TO THE TRUSTEES OF
THE PATRICK CHARITABLE TRUST

In preparing the flinancial 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 responsibilities for the audit of the financial statements

We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance with regulations

made under section 154 of that Act.
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are fice from material

misstatement, whether due to fi aud 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 fiom 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.

Identifying and responding to risks of material misstatement due to fraud

The level of risk and ability to detect iiYegularities due to fiaud was considered during the planning stage of the audit. A risk

assessment was undertaken, taking into consideration the Charity's policies, procedures and enquiries with management.

We communication identified fraud risks throughout the audit team and remained alert to any indications of fraud throughout

the audit.
As required by auditing standards and considering our overall knowledge of the control environment, we performed

procedures to address the risk of management override of controls and the risk of fiaudulent transactons, in particular the

risk that management may be in a position to make inappropriate accounting entries.

We performed procedures including:
- Evaluation the business purpose of journal entries and comparing the identified entries to supporting documentation.

- Evaluating the business purpose of significant bank payments and receipts and comparing these to supporting

documentation.
- Walkthrough and further substantive testing on sales and purchases to identify weaknesses and override of internal

controls.
- Using analytical procedures to identify any unusual or unexpected variances

Identifying and responding to risks of material misstatement due to non-compliance with laws and regulations

The level of risk and ability to detect irregularities due to non-compliance with laws and regulations was considered during

the planning stage of the audit. A risk assessment was undertaken, taking into consideration the charity's policies, procedures

and compliance with laws and regulations.

We communicated identified laws and regulations throughout our team and remained alert to any indications of

non-compliance throughout the audit.

The charity is subject to laws and regulations that directly affect the financial statements including financial reporting and

taxation legislation. We assessed the extent of compliance with these law and regulations as part of our procedures on the

related financial statement items.

The charity is also subject to many other laws and regulations where the consequences of non-compliance could have a

material effect on amounts or disclosures in the financial statements. Auditing standards limit the required audit procedures

to identify non-compliance with these laws and regulations to enquiry of the Trustees and inspection of regulatory and legal

correspondence, if any. Therefore, if a breach of operational regulations is not disclosed to us or evident from relevant

coiTespondence, an audit will not detect that breach.

Context of the ability of he audit to detect fraud or breaches of law or regulation

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, there is a higher risk of non-detection of fiaud, as these may involve collusion, forgery,

intentional omissions, misrepresentation or the override of internal controls. Our audit procedures are designed to detect

material misstatement. We are not responsible for preventing non-compliance or fraud and cannot be expected to detect

non-compliance with all laws and regulations.
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REPORT OF THE INDEPENDENT AUDITORS TO THE TRUSTEES OF
THE PATRICK CHARITABLE TRUST

Curo Chartered Accountants
Curo House
Greenbox
Westonhall Road
Stoke Prior
West Midlands
B60 4AL

12th September 2023
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THE PATRICK CHARITABLE TRUST

STATEMENT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 5 APRIL 2023

INCOME AND ENDOWMENTS FROM
Donations and legacies

Investment income

Total

Notes

2023
Unrestricted

fund

143,020

204,431

347,451

2022
Total
funds

2,874,085

137,684

3,011,769

EXPENDITURE ON

Charitable activities
Other 229,783 156,749

Net gains/(losses) on investments (387,370) 850,965

NET INCOME/(EXPENDITURE) (269,702) 3,705,985

RECONCILIATION OF FUNDS
Total funds brought forward 11,972,877 8,266,892

TOTAL FUNDS CARRIED FORWARD 11,703,175 11,972,877

The notes form part of these financial statements
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THE PATRICK CHARITABLE TRUST

BALANCE SHEET
5 APRIL 2023

FIXED ASSETS
Investments

Notes

10

2023
Unrestricted

fund

11,463,203

2022
Total
funds

11,834,883

CURRENT ASSETS
Debtors
Cash at bank

43,084
224,229

309
171,312

267,313 171,621

CREDITORS
Amounts falling due within one year 12 (27,341) (33,627)

NET CURRENT ASSETS 239,972 137,994

TOTAL ASSETS LESS CURRENT
LIABILITIES 11,703,175 11,972,877

NET ASSETS 11,703,175 11,972,877

FUNDS
Unrestricted funds

13

11,703,175 11,972,877

TOTAL FUNDS 11,703,175 11,972,877

The financial statements were approved by the Board of Trustees and authorised for issue on 12th September 2023 and
were signed on its behalf by:

J A Pritchard - Trustee

The notes form part of these financial statements
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THE PATRICK CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5 APRIL 2023

ACCOUNTING POLICIES

Basis of preparing the financial statements

The financial statements of the charity, which is a public benefit entity under FRS 102, have been prepared in

accordance with the Charities SORP (FRS 102) 'Accounting and Reporting by Charities: Statement of

Recommended Practice applicable to charities preparing their accounts in accordance with the Financial Reporting

Standard applicable in the UK and Republic of Ireland (FRS 102) (effective I January 2019)', Financial Reporting

Standard 102 'The Financial Reporting Standard applicable in the UK and Republic of Ireland' and the Charities Act

2011. The financial statements have been prepared under the historical cost convention, with the exception of

investments which are included at market value, as modified by the revaluation of certain assets.

The financial statements are prepared in sterling, which is the functional currency of the trust. Monetary amounts in

these financial statements are rounded to the nearest K.

Details relating the the subsidiary company are included in the notes to these accounts.

Financial reporting standard 102 - reduced disclosure exemptions

The charity has taken advantage of the following disclosure exemptions in preparing these financial statements, as

permitted by FRS 102 'The Financial Reporting Standard applicable in the UK and Republic of Ireland':

~ the requirements of Section 7 Statement of Cash Flows.

Critical accounting estimates and judgements

In the application of the trust's accounting policies, the tiwstees are required to make judgements, estimates and

assumptions about the canying amount of assets and liabilities that are not readily apparent from other sources. The

estimates and associated assumptions are based on historical experience and other factors that are considered to be

relevant. Actual results may differ fiom these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are

recognised in the period in which the estimate is revised where the revision affects only that period, or in the period

of the revision and future periods where the revision affects both cunent and future periods.

Income
All income is recognised in the Statement of Financial Activities once the charity has entitlement to the funds, it is

probable that the income will be received and the amount can be measured reliably.

Expenditure
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 a transfer of economic benefits will be required in settlement and the amount

of the obligation can be measured reliably. Expenditure is accounted for on an accruals basis and has been classified

under headings that aggregate all cost related to the categoiy. Where costs cannot be directly attributed to particular

headings they have been allocated to activities on a basis consistent with the use of resources.

Grants offered subject to conditions which have not been met at the year end date are noted as a commitment but not

accrued as expenditure.

Grants payable are recognised when paid.

Taxation
The charity is exempt fiom tax on its charitable activities.

Fund accounting
Unrestricted funds can be used in accordance with the charitable objectives at the discretion of the trustees.
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THE PATRICK CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 5 APRIL 2023

1. ACCOUNTING POLICIES - continued

Fund accounting
Restricted funds can only be used for particular restricted purposes within the objects of the charity. Restrictionsarise when specified by the donor or when funds are raised for particular restricted purposes.

Further explanation of the nature and purpose of each fund is included in the notes to the financial statements.

DONATIONS AND LEGACIES

Donations

2023

143,020

2022

2,874,085

3. INVESTMENT INCOME

Deposit account interest
Income from listed investments

2023

15,299
189,132

2022

13,579
124,105

204,431 137,684

4. CHARITABLE ACTIVITIES COSTS

Other

Grant
funding of
activities
(see note

5)

194,816

Support
costs (see

note 6)

34,967

Totals

229,783

5. GRANTS PAYABLE

Other

2023

194,816

2022

122,985

Page 10 continued. ..



THE PATRICK CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS - continued

FOR THE YEAR ENDED 5 APRIL 2023

6. SUPPORT COSTS

Other

Management

29,648

Finance

69

Governance
costs

5,250

Totals

34,967

7. TRUSTEES' REMUNERATION AND BENEFITS

There were no trustees' remuneration or other benefits for the year ended 5th April 2023 nor for the year ended 5th

April 2022.

None of the trustees (or any persons connected with them) received any remuneration, benefits or expenses fi'om the

trust during the year.

J A Pritchard and HP Cole are directors of PMG Investments Limited and are remunerated by that company.

Collectively they were paid emoluments by the company for services rendered in the year ended 5th April 2023

totalling $.73,711 (2022: /72, 402).

Trustees' expenses

There were no trustees' expenses paid for the year ended 5th April 2023 nor for the year ended 5th April 2022.

8. COMPARATIVES FOR THE STATEMENT OF FINANCIAL ACTIVITIES
Unrestricted

fund

INCOME AND ENDOWMENTS FROM
Donations and legacies

Investment income

2,874,085

137,684

Total 3 011 769

EXPENDITURE ON
Charitable activities
Other

156,749

Net gains on investments 850,965

NET INCOME 3,705,985

RECONCILIATION OF FUNDS

Total funds brought forward 8,266,892

TOTAL FUNDS CARRIED FORWARD 11,972,877

Page 11 continued. ..



THE PATRICK CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 5 APRIL 2023

9. NET GAINS / LOSSES ON INVESTMENTS

The net gain / (loss) on investments consists of unrealised revaluation losses of 5457,388 (2022: gain of f786,864)and realised gains on investment disposals of f70,018 (2022: f64, 101), resulting in a net overall loss for the year off387,370 (2022: net gain of f850,965).

10. FIXED ASSET INVESTMENTS

Shares
Other

2023

10,597,954
865,249

2022

11,359,137
475,746

11,463,203 11,834,883

Additional information as follows:

MARKET VALUE
At 6 April 2022
Additions
Disposals
Revaluations

At 5 April 2023

NET BOOK VALUE
At 5 April 2023

At 5 April 2022

Shares in

group
undertakings

5,714,174

267,260

5,981,434

5,981,434

5,714,174

Listed
investments

4,668,601
1,032,404
(504,956)
(632,076)

4,563,973

4,563,973

4,668,601

Cash and
settlements

pending

976,362
(923,815)

52,547

52,547

976,362

Totals

11,359,137
108,589

(504,956)
(364,816)

10,597,954

10,597,954

11,359,137

There were no investment assets outside the UK.

Cost or valuation at 5 April 2023 is represented by:

Valuation in 2023

Shares in

group
undertakings

5,981,434

Listed
investments

4,563,973

Cash and
settlements

pending

52,547

Totals

10,597,954

If listed investments had not been revalued they would have been included at the following historical cost:

Cost

2023

4,288,051

2022

3,760,603

Listed investments were valued on an open market basis on 5 April 2023 by Redmayne-Bentley LLP.
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THE PATRICK CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS - continued

FOR THE YEAR ENDED 5 APRIL 2023

10. FIXED ASSET INVESTMENTS - continued

Shares in group undertakings consists of an investment in the subsidiary company PMG Investments Limited. The

principal activity of PMG Investments Limited is the letting of office and commercial property. The company is a

76'/o subsidiaiy of the Trust and pays dividends fiom time to time on the issued ordinary shares. A summary of the

results and balance sheet are included in the further notes to these accounts.

Investments (neither listed nor unlisted) were as follows:

Government stocks
Building societies and fixed

2023

865,249

865,249

2022

632
475, 114

475,746

11. DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Prepayments and accrued income

2023

43,084

2022

309

12. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Other creditors

2023

27,341

2022

33,627

13. MOVEMENT IN FUNDS

Unrestricted funds
General fund

At 6.4.22

11,972,877

Net
movement

in funds

At
5.4.23

(269,702) 11,703,175

TOTAL FUNDS 11,972,877 (269,702) 11,703,175

Net movement in funds, included in the above are as follows:

Incoming
resources

Resources
expended

Gains and Movement

losses in funds

Unrestricted funds
General fund 347,451 (229,783) (387,370) (269,702)

TOTAL FUNDS 347,451 (229,783) (387,370) (269,702)
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THE PATRICK CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 5 APRIL 2023

13. MOVEMENT IN FUNDS - continued

Comparatives for movement in funds

Unrestricted funds
General fund

At 6.4.21

8,266,892

Net
movement

in funds

3,705,985

At
5.4.22

11,972,877

TOTAL FUNDS 8,266,892 3,705,985 11,972,877

Comparative net movement in funds, included in the above are as follows:

Incoming
resources

Resources
expended

Gains and
losses

Movement
m funds

Unrestricted funds
General fund 3,011,769 (156,749) 850,965 3,705,985

TOTAL FUNDS 3,011,769 (156,749) 850,965 3,705,985

A current year 12 months and prior year 12 months combined position is as follows:

Unrestricted funds
General fund

At 6.4.21

8,266,892

Net
movement

in funds

3,436,283

At
5.4.23

11,703,175

TOTAL FUNDS 8,266,892 3,436,283 11,703,175

A current year 12 months and prior year 12 months combined net movement in funds, included in the above are asfollows:

Incoming
resources

Resources
expended

Gains and
losses

Movement
in funds

Unrestricted funds
General fund 3,359,220 (386,532) 463,595 3,436,283

TOTAL FUNDS 3,359,220 (386,532) 463,595 3,436,283
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THE PATRICK CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS - continued

FOR THE YEAR ENDED 5 APRIL 2023

14. RELATED PARTY DISCLOSURES

There were no related party transactions for the year ended 5 April 2023.

15. SUBSIDIARIES

These financial statements are separate Trust financial statements for the Patrick Charitable Trust.

Details of the Trust's subsidiaries as at 5th April 2023 are as follows:

Name of undertaking

PMG Investments Limited

PMG Investments Limited

Registered office

United Kingdom

United Kingdom

Nature of
business
Property
investment

Property
investment

A&B Preference

Ordinary

100

76

% held

Class of shares held (direct)

The aggregate capital and reserves of PMG Investments as at 5th April 2023 was K7,854,518 (2022: E7,446, 161) and

the retained profit for the year was f.147,207 (2022: f242, 565).
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THE PATRICK CHARITABLE TRUST

DETAILED STATEMENT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 5 APRIL 2023

2023 2022

INCOME AND ENDOWMENTS

Donations and legacies
Donations 143,020 2,874,085

Investment income
Deposit account interest
Income fiom listed investments

15,299
189,132

13,579
124,105

Total incoming resources

204,431

347,451

137,684

3,011,769

EXPENDITURE

Charitable activities
Grants to institutions 194,816 122,985

Support costs
Management
Postage and stationery
Sundries

Accountancy
Management fees

6
2,598

27,044

200

2,442
23,833

29,648 26,475

Finance
Bank charges 69 89

Governance costs
Auditors' remuneration 5,250 7,200

Total resources expended

Net income before gains and losses

229,783

117,668

156,749

2,855,020

Realised recognised gains and losses
Realised gains/(losses) on fixed asset investments

Net (expenditure)/income

(387,370) 850,965

(269,702) 3,705,985

This page does not form pait of the statutoiy financial statements
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