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PHILIP KING CHARITABLE TRUST

REPORT OF THE TRUSTEES 
FOR THE YEAR ENDED 5TH APRIL 2024

The Trustees present their annual Report and the audited Financial Statements for the year ended 5th
April 2024.

FORMATION, GOVERNING DOCUMENT AND PURPOSE

Philip King Charitable Trust is a registered charity (No. 263992) and is constituted by a Trust Deed 
dated 11th January 1972.  The late Philip King bequeathed the residue of his estate to the Philip 
King Charitable Trust.  The residue vested in the trust following the death in 2007 of Clare King, his wife. 

As set out in the Trust Deed the trustees can apply the income and capital for such charitable activities 
as the trustees think fit.  In so doing the trustees will consider the causes that the settlor, Philip King, 
may have chosen to support.  The trustees also confirm that they refer to the guidance contained in
the Charity Commission's general guidance on public benefit when reviewing the trust's aims and
objectives and in planning future activities and setting grant making policy.

TRUSTEES

The Trustees at 5th April 2024 were:-

Louise Maddison Susie Fox
Alison Meek Jeremy Tobias-Tarsh
David Tarsh

ADMINISTRATOR AND PRINCIPAL ADDRESS

Ian Maddison is the trust's Administrator.  The principal address and address for correspondence is 
PO Box 1139, Elsworth, Cambridge, CB23 4WB.

BANKERS

Barclays, National Westminster and COIF.

AUDITORS

Brindley Millen Limited, 167 Turners Hill, Cheshunt, Herts, EN8 9BH.

INVESTMENT MANAGERS

Smith & Williamson
McInroy & Wood

GRANT MAKING POLICY

The trust seeks initiatives and projects to support: the young, the old, the sick and the disadvantaged.

It favours medical research and Jewish organisations (but not at the exclusion of others).  It also seeks  
to help smaller charitable organisations where a donation will make a real difference.
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PHILIP KING CHARITABLE TRUST

REPORT OF THE TRUSTEES 
FOR THE YEAR ENDED 5TH APRIL 2024

REVIEW OF THE YEAR

The trust's work is entirely reliant on income and investment returns from its investments.  Its net assets
(including cash) increased over the year from £13.0 million to £13.4 million. Most significantly there was
a £0.8 million realised and unrealised gain on investments (as opposed to an £0.6m loss in the previous
year) coupled with £0.2m of investment income.  After a period of a higher level of grant giving when
investment returns were strong the trustees decided to reduce the overall level of grant making back to a   
more sustainable level more in line with investement returns. In setting the trust's grant making policy the
trustees will typically take the longer term view and do not therefore limit grants to income generated in 
any given year but take a view as to what the fund might be able to sustain over the medium term.  

The trust made 36 principal grants during the year totalling £527,357. The trust has also committed to  
future funding of projects subject to (where applicable) progress reports. The main grants are listed in  
note 3 to the accounts.  

STRUCTURE GOVERNANCE AND MANAGEMENT

As set out above the trust was set up by Philip King in 1972 and since that time has made donations to a
range of causes.  Following the death of his wife, Clare King, the trustees have a substantial portfolio of
assets at their disposal.  The trust does not actively fundraise and seeks to continue the charitable work 
desired by the donor and his wife through the careful stewardship of its existing resources.

New trustees are appointed by the existing trustees.  There is no set period of appointment set out in the 
trust deed, nor minimum or maximum number of trustees.  All of the trustees give their time freely and no 
trustee remuneration was paid in the year.  Details of trustees expenses are disclosed in the notes to the
accounts.  Trustees are required to disclose all relevant interests (particularly as regards grant applications)
and withdraw from decisions where a conflict of interest arises.

At the six monthly trustees' meetings, the trustees agree the broad strategy and areas of activity for the
trust, including consideration of grant making, investment, reserves and risk management policies and
performance.  The day to day administration of grants and the processing of applications prior to
consideration by the trustees is delegated to the charity's Administrator.

RISK MANAGEMENT

The trustees have considered the major risks to which the charity is exposed.  In so doing the trustees 
periodically review the performance of the investment manager(s) with the assistance of investment 
consultants.  The portfolio is currently run by two managers namely: Smith & Williamson and
McInroy & Wood.  The managers report quarterly in writing on the performance of the funds they
manage and when required in person at trustees' meetings.

INVESTMENT POLICY AND PERFORMANCE

The trust's investment manager is instructed to invest to maximize the total return on the funds at their 
disposal within the constraints of a risk profile as discussed and agreed with the investment manager.  

The charity is a long term investor and the trustees, on professional advice, take the view that a mixed
portfolio of equities, bonds, cash and other investments, weighted according to the appetite for
investment risk, remains appropriate.
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PHILIP KING CHARITABLE TRUST

STATEMENT OF FINANCIAL ACTIVITIES
YEAR ENDED 5TH APRIL 2024

Unrestricted Unrestricted
Funds Funds

2024 2023
Note £ £

INCOMING FROM
Incoming resources from generated funds

Investment income    2 210,962 198,106_________ _________

Total income 210,962 198,106_________ _________

EXPENDITURE ON
Costs of generating funds 

Investment management fees 62,872 53,169
Other professional fees - -

Charitable activities
Grants made    3 527,356 751,998

Governance costs    4 20,243 22,378

_________ _________

Total expenditure 610,471 827,545_________ _________

Net income / (expenditure) (399,509) (629,439)

Other recognised gains and losses
Realised and unrealised gains and (losses) 
on investment assets 811,531 (635,690)

_________ _________

Net movement in funds 412,022 (1,265,129)

Reconciliation of funds
Total funds brought forward 13,010,484 14,275,613_________ _________

FUNDS AT 5TH APRIL 13,422,506 13,010,484_________ __________________ _________

There were no other gains or losses other than those stated above.
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PHILIP KING CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5TH APRIL 2024

1. ACCOUNTING POLICIES

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) and the Financial Reporting Standard 
applicable in the UK and Republic of Ireland (FRS 102).  The financial statements have been prepared  
under the historical cost convention. The particular accounting policies adopted are described below.

Going concern

There are no material uncertainties about the charity's ability to continue as a going concern and
accordingly the accounts have been drawn up on a going concern basis.

Fund structure

The charity has a single expendable endowment fund.

Investment income

Interest and dividend income is included in the Statement of Financial Activities on an accruals basis.

Grants and commitments made

Grant commitments are recognised as resources expended as soon as there is a legal or constructive 
obligation committing the charity to the expenditure.

Single or multi-year grants are accounted for when either the recipient has a reasonable 
expectation that they will receive a grant and the trustees have agreed to pay the grant without 
condition, or the recipient has a reasonable expectation that they will receive a grant and any 
condition attaching to the grant is outside of the control of the trust.  

Provisions for grants are made when the intention to make a grant has been communicated to the 
recipient but there is uncertainty about either the timing of the grant or the amount of grant payable. 

Commitments to provide funds that are dependent on the recipient undertaking certain obligations
are recorded in the notes to the accounts as commitments until such time as they are paid.

Irrecoverable VAT

Irrecoverable VAT is charged against the category of resources expended for which it was 
incurred. 

Realised gains and losses  

All gains and losses are taken to the Statement of Financial Activities as they arise.  Realised gains
and losses on investments are calculated as the difference between sales proceeds and opening
market value (purchase date if later). Unrealised gains and losses are calculated as the difference
between the market value at the year end and opening market value (or purchase date if later).
Realised and unrealised gains are not separated in the Statement of Financial Activities. 

Governance costs and administrative expenditure

Resources expended on governance and administration are included in the Statement of Financial  
Activities on an accruals basis.

Fixed asset investments  

Quoted investments are stated at market value as at the balance sheet date.  Unquoted investments 
are periodically valued by the trustees.   The statement of financial activities includes the net gains 
and losses arising on revaluation and disposals throughout the year. 
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PHILIP KING CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5TH APRIL 2024

ACCOUNTING POLICIES Continued

Cash at bank and in hand

Cash at bank and in hand includes cash, current bank deposits and deposit bank accounts with no
withdrawal restrictions.

Creditors

Creditors are recognised where the charity has a present obligation resulting from a past event that
will result in the transfer of funds to a third party and the amount due to settle the obligation can be
measured or estimated reliably.  Creditors are recognised at their settlement date.

2. INVESTMENT INCOME
2024 2023

£ £

Dividends - Quoted bonds and equities 180,094 185,204
Interest on gilts, cash deposits and cash funds 30,868 12,902________ ________

210,962 198,106_______ ______________ _______

3. GRANTS MADE

Grants made in the period comprise:- 2024 Committed

Recipient Purpose £ £

Forward Thinking To fund the cost of an Arab speaker 40,000 -
The Garden Classroom To fund executive team support 7,500 7,500
Project Impact Funding for two youth leaders 25,000 -
Kuchinate African refugee women’s collective in Tel Aviv 10,000 20,000
Not Beyond Redemption Legal support for women prisoners 20,000 20,000
Gambia School Support Supporting schools in Gambia 10,000 10,000
Peppo Funding of on line educational support 15,000 15,000
iHeart Principles Engendering resilience in children 20,000 20,000
The London Clinic Funding for international nurse at new facility 18,000 -
ROPES Feasibility study on impact of sports diplomacy 16,000 -
Gabriel Project Mumbai Funding for healthcare and livelihood manager 6,436 7,000
Soldiers Art Academy Supporting the fundraising activity 10,000 -
Power to Inspire Support for all inclusive sport initiatives 15,000 -
East Anglian Hospice Funding towards a nursing post 20,000 -
ALLMEP Support for core costs 25,000 -
Bloomsbury Football Assoc. Funding towards a Community Engagement role 33,500 -
Bright Futures UK Funding for cross charity initiative 23,000 -
Gabrieli Roar Music courses for state educated school children 30,000 30,000
Sheffield Music Academy Supporting young musicians 16,500 15,000
Holocaust Memorial Day Trust Funding for interfaith outreach role 25,000 25,000
Fund a Future Uganda Funding for support during cancer treatment 10,000 -
Long Covid SOS Funding for an awareness campaign 22,000 -
Gateways To cover the cost of an English teacher 35,200 70,400

-7-



PHILIP KING CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5TH APRIL 2024

GRANTS MADE Continued 2024 Committed
£ £

Jnetics Support for Head of Outreach and Education 25,000 50,000
Big Give Arts Campaign Funding raising for the arts 10,100 -
Street Child Support for international programme 10,000 -

________ ________

498,236 289,900

Other smaller grants 29,120 -________ ________

527,356 289,900_______ ______________ _______

4. GOVERNANCE COSTS
2024 2023

£ £

Audit fee 2,566 2,424
Charity Administrator's costs 17,652 19,929
Bank charges 25 25_________ _________

20,243 22,378________ ________________ ________

The trustees received no remuneration in the period (2023 £Nil).  The Charity Administrator is
 Mr Ian Maddison who is married to a trustee of the charity. 

5. FIXED ASSET INVESTMENTS
2024 2023

£ £

Managed investment portfolio   13,385,000  12,985,198
_________ _________

 13,385,000  12,985,198________ ________________ ________

Movement in managed investment portfolio 
  
Market value brought forward at 6 April 2023  12,985,198  14,205,998
Add: Investments purchased in the year  3,916,988  3,335,051
Investments sold in the year ( 3,937,709) ( 4,143,892)
Movement in cash ( 388,584)  227,347
Add net profit / (loss) on revaluation  809,107 ( 639,306)_________ _________
Market value as at 5 April 2024  13,385,000  12,985,198________ ________________ ________

2024 2023
Investments in managed portfolio at market value £ £

Equities 11,109,433 10,379,217
Fixed interest securities 2,145,451 2,087,280
Cash held within the investment portfolio 130,116 518,701_________ _________

Total  13,385,000  12,985,198________ ________________ ________
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PHILIP KING CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 5TH APRIL 2024

6. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

2024 2023
£ £

Accruals 18,428 18,077
Grants 0 0_________ _________

18,428 18,077________ ________________ ________

7. ANALYSIS OF NET ASSETS

Unrestricted
Funds       Total

£ £

Investments 13,385,000 13,385,000
Net current assets 37,506 37,506_________ _________

13,422,506 13,422,506________ ________________ ________
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