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Portrack Charitabte Trust
Trustees’ report for the yoar ended § April 2023

The Trustees of The Porirack Charitable Trust {the 'Trust) present their report together with the
financial statements for the year ended 5 Aprif 2023 The fnanoial statements have been prepared
accordance with the accounting policies set out in note 1 to the financial statements and comply with
the chanty’s trust deed. the Chanties Act 2017 and the Statement of Recommended Practice applicable
10 charities preparing ther accounts in accardance with the Financial Reporting Standard 102 (second
editon - Oclober 2019), effective from 1 January 2018,

Steusture, governance and managoment

The Tiust 5 an unincorporated trust. constituled under a trust deed dated 17 July 1973 and is a
regqistered chardy number 266120 The Trust does not actively fundraise and seeks to continue the
philanthropic work desired by the seitlor through careful stewsardship of its existing resources

Thne Trustees meet at regular intervals to discuss investment strategy, the making of granis and the
running of the Trust generally including the appointment of new trustees when considered necessary

The Trustess wha served during the year and since the year end are set out on page 1
Trustees

The Trustees believe thal they can operate effectively with the ¢urrent number and make up of rustees
Trustees are only repiaced when they no longer want tofare able fo act for tha Charity at which point the
remaining Trustées would seek to ideniry a suitable replacement from their professicnal contacts The
Trustees review regularly whether they are suilably qualified and shll able lo effectively manage the
Charity

Risk management

Tae Trustges have considered the major risks to which the charily is exposed and have reviewed those
risks and established systems and procedures to manage those risks. The trustees consider varability
of investment return on the Trust's main share holding to constitute the Trust's major risk and meet a!
regudar intervals to review investment performance and cash flow managemant

Objectives and activities

The Trust 15 a grant making chanty and the capital and inceme of the Trust shall be applied for such
chartable purposes for the public berefit as the trustees in thewr absclute discretion shall decide. The
Trustees confirm that they have referred (o the guidance contained i the Chanty Commission's general
guidance on public benefl when reviewing the Trust's aims and cbieclives and in planning future
activities and sefting grant making policy for the year

Grant making policy
Grant applications are reviewed by the Truslees on a regular basis and upon approval the appropriate

payment s made The Trustees confirm thiat they have paid due regard to the Charty Commission's
gudance on public berefit dunng the grant making procass




Partrack Charitable Trust
Trustees' report for the year ended § Aprit 2023
Achievements and performance

During the year the Trust made grants of £711,000 (2022 £494.000) to various registered charifable
orgarisations A list of the grants made is shown in note 3.

Financial review

‘The principal scurce of income is the holding of Jarding Matheson Holdings Limited LISED 25 shares
which had a market value of £12.470,703 as at 5 Aprit 2023 (2022 £13,544,370). Given the readily
realisable nature of the Trust's investment assets and the level of cash balances it is anticipated that
grants will continue at a similar level for the foresesable future.

Investment policy and performance
The Trust's investmenis are managed by HSBC Private Bank

Reserves policy

The Trustees are aware of the requirement of the Charity Commissioners to review their policy on
reserves at regular intervals. it is current policy to distribute an amount at least equal to all incoming
rescurces less investment management and governance cosis. At § April 2023 the Trustees had
unrastncted funds of £12,837,944 (2022: £14,150,704).

At present the Trustees do not believe that they need to maintain any specific raserves. The charity
doss not own any praperiies of have any employees and as such there wifl be na unforeseen
expenditure that would necessiate reserves being held. The Trustees budgst to distribute all the
income that is generated from the Charity's investment porifolio on an annual basis and the
discretionary donations that the charity makes are only decided on once the level of income is knaown.
No future spending commitments are made in advance of knowing the available income of the Charily.

A5 Apnl 2023 the Charity held £378,721 (2022: £660.224} on cash deposit which can be drawn on as
naeded

Going concerm

“The Trustees consider the Charity to be a going concern based on the histernic performance of the
invesiment in Jardine Matheson Holdings Ltd While the holding represents the sole unrestricted
investment the company undertakes a variely of business activities and provides a sufficient level of
diversification wiihin itself to ensure tha Trustees arg able to make this assessment.

The Charity has sufficient cash available to match the limited annual expenditure that is incurred n
risnning the Charity

As a grant making Charity with faw ongoing comimitments the Trustees consider that they can sustain a
comparable level of activity for at least the next two years. For these reasons the Trustees cantinua 1o
adopt the gomg concern basis in prepanng the financial statements.




Pertrack Charitable Trust

Plans for the future

The Trustees plan to continue with the current investment and grant making policies.
Trustees’ responsibilities in relation to the financial statements

The Trustees are responsibie for preparing the Trustees' Report and the Financial Statemenis in
accordance with applicabie law and United Kingdom Accouniing Standards (UK GAAP)

The law applicable to charities in Englang and Wales requires the Trustees to prepare financial
siatements for each financial year which give a true and fair view of the state of affairs of the Trust and
of the incoming resources and the application of resources for the Trust for that period.

In preparing financial ststements giving a true and fair view, the Trustees shouid follow bast practice
and

- select suttable accounting policies and then apply them consistently:
- make judgements and estimates that are reaschable and pruderii;

- state whather applicable acceunting standards and statements of recommended practice have been
followed subject to any departures disclosad and explained in the financial statemants; and

- prepare the financial siatements on the going concern basis unless it (s inappropriate to presume that
the Trust will continue in operation.

The Trustees are responsible for keeping accounting records which disclose with reasonable aceuracy
at any time the financizl position of the Trust and enable them to show and explain the Trust's
fransactions and o ensure that the financiai statements comply with the Charities Act 2011, the Charnty
(Accounis and Financial statements and Reports) Regulations 2008 and the provisions of the trust
deed. The Trustees are also responsible for safeguarding the assets of the Trust and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities

Approved by the Trusjees on Zf' 26 z{é.!(’and signed on their behalf by:

Chris Gorefl Barnss - Trustes



Portrack Charitable Trust

independent Auditor's Report
To the Trustee's of the Portrack Charitable Trust

We have audited the financial statemenils of Perlrack Charitable Trust gthe 'charitable trust) for the year
ended 5 April 2023 The financial reporiing framework that has been applied in their preparation is applicable
law and United Kingdom Accounting Standards, including Financiai Reponting Standard 162 The Financial
Reporting Standard applicable in the UK (United Kingdom Generally Actepted Accounting Practice).

In our opinicn, the financial statemarnts:

« give a true and fair view of the state of the charitable trust's affairs as &t 5 pprit 2023 and of its
':rgcoming resources and application of resources, including its income and expenditure, for the year
then ended.

« have been propery prepared in accordance with Urited Kingdom Generafty Accepted Accounting
Practice: and

« have been prepared in accordance with the requirerments of the Charities Act 2011,

Basis of opinien

We conducted our audit in accordance with Intemational Standards on Audiing (UK) (1SAs (UK)) and
applicable law  Qur responsibilities under those standards are further described in the Auditor's
responsibifities for the audit of the financial statements section of our reporl. We are independent of the
charitable trust in accordance with the ethical requirements that are retevant to our audit of the financial
statements in the UK, including the FRC's Ethical Standard, and the provisions available for small entities,
and we have fuifilled our ethical responsibifities in accordance with these requirements. We belisve that the
audit avidence we have obtained is sufficient and appropriate to provide 2 basis for our opinion.

Conclusions refating to going concern
in auditing the financial statemants, we have concluded Ihat the trustees’ use of the going concem basis of

accounting in the preparation of the financial slatements is appropriate.

Based o0 the work we have performed, we have nat identified any material uncenainties retaling 1o events or
conditions that, individually or collectively, may cast doubt on the charitable trusts ability to centinue as a
going concern for a pericd of at least twelve months from when the financial statements are authorised for
issue.

Our responsibiliies and 1he responsitilities of the trustees” with respect ta going concern are described in the
ratovant sections of this report.

Other information

The other information comprises the information included in the annual repori, including fhe trustees’
report, other than the financial stalements and our auditor's report thereon. The trustees are responsible
for the other information. Our opinion on the fnancial statements does not cover the other information
and, excepl to the extent otherwise explicitly stated in our report, we do not express any form of
assurance concusion thereon.

in connection with our audit of the financial statements, out responsibilily is to read the other information
and, in doing s0. consider whether the other information is materially inconsistent with the financial
statements of our knowledge obtained in the audit or atherwise appears 1o be materially misstated. If
we identify such material inconsisiencies of apparent material misstalements, we are required to
determine whether there is 8 material misstatement in the financial stalements or 3 material misstatement
of the other infermation 1§, based on the work we have performed, we conclude that there is a material
misstatement of this ether information, we are required 1o report that fact.

We have nothing to report in this regard

Opinions on other matters prescribed by the Charities Act 2011
In our opinion, based on the work undertaken in the course of the audit
» ihe information given in the trustees' report for the financial year for which the financial
statements atg prepared is consistent with the financial stalements; and
« the trustges' report has peen prapared in accordance wilh applicable fegal requirements.




Portrack Charitabie Trust

independent Auditor's Report
To the Trustees of the Portrack Charitable Trust

Matters on which we are required to report by exceplion
in the light of our knowledge and understanding of the charitabie trust and its enviranment obtained in the
course of the audit, we have no! identified material misstatements in the trustess’ report,

We have nothing to repert in respect of the following matters in refation to which the Charities Act 2011
fequires us to report 1o you if, in our opinicn:
* adequate accounting records have not been kept, or returns adequate for ocur audit have not
been received from branches not visited by us;or
+ the financial staterments are notin agreement with the accounding records and returns; or
* cedaindisclosures of trustees' remuneraticn specified by law are not madse; or
¢ we have not received all the information and explanatians we require.

Responsibilities of trustees
As explgéned 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 dus fo fraud orerror.

In preparing the firancial statements, the rustees are responsible for assessing the charitable frust's ability
te continue as a going concem, disclosing, as applicable, matters related lo going concem and using the
going concern basis of accounting uniess tha trustees sither intend to liquidate the charitable trust or to
cease operalions, or have no realistic aftemative to do so

Auditor's responsibilities for the audit of the financiat staternents

Our objectives are fo 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 @ high level of assurance, but is ot @ guarantee that ar audil
cendueted in accordance with 1ISAs (UK) will always detect a material misstatement when | exists,

Misstalements can arise from fraud or errcr and are considered material if, individually or in the aggregate,
thay could reascnably be expected to influence the ecopomic decisions of users taken on the basis of these
financial statements

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

Irregutarities, including fraud, are inslances of non-compliance with laws and regulations. The extent to which
our procedures are Capable of detecting imegularities, including fraud, is detaked below

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

The objectives of our audit, in respect to fraud, are! to identify and assess ihe risks of material misstatement
of the fnancial stalements due to fraud, fo obtain sufficient appropriate audit evidence reqarding the
assessed risks of maferial misstatement due to fraud, through designing and implementing appropriate
responses, and fo 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 govemarice
of the enlity and its management.

QOur approach was as follows. -

«  We identfied areas of laws and regulations that could reasonably be expecied to have a material

effect on the financral statements from our general seclor experience, and throuegh discussion with

the trustees and other management (as required by audiling standards). and discussed with the

lrustees and other management the pelicies and procedures regarding compliance with laws and
regulations {see below}.

»  We enlified the following areas as those most iikely fo have such an effect: General Data
Protection Regutation (GDPR), fraud; and bribery and corruption. Auditing slandards limit the
required audit procedures [o idenlify non-compliznce with these laws and reguiations to enquiry of
the frustees and other managemeant and inspection of regulatory and legal correspandence, if any

6



Portrack Charitable Trust

Independent Auditor's Report
To the Trustees of the Portrack Charitable Trust

The :dent‘ifseq at;tual or suspected non-compliance was not sufficiently significant {o our audii fo resullin our
response being identified as a key audit matter

*

We considered the legal and regulatory frameworks directly applicable o the financial statements
teporling framework (FRS 102 and the Charitiss Act 2011) and the relevant 1ax compliance
regulations in the UK.

We considered the nature of the charitable frust's operations, the cantrol envirenment and financial
petfarmance

We communicated identified laws and reguiations throughout our team and remained alert to any
mdncazlor_ls of non-compliance throughout the audit.
We considered the procedures and canirols that the charitable trust 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 II}]s understanding we designed our audit procedures to identify nen-compliance with such laws
and regulations. Where the risk was considered to be higher, we performed audit procedures to address
each Jdenttﬁed fraud risk. These procedures included: testing manual journals; reviewing the financial
statement disclosures and testing to supporling documentation; perdorming analytical progedures; and

enquiring of management, and were designed to provide reasonable assurance that the financial statements
ware free from fraud or ervor.

Owing fo the inherent limitations of an audil, there is an unavoidable risk that we may not have delected
some malerial misstatements in the financial statements, even though we have properly planned and
performed our audil in accordance with auditing standards. Far example, the further removed non-
compliance witls laws and regulations (iregularities) is from the events and transactions reflected in the
financial statements, the less fikely the inherently imiled procedures required by auditing standards would
identify i{. The risk is also greater regarding irregularities occurring due to fraud rather than error, as fraud
nvolves intentionat concealment. forgery, coliusion, omission or rmisrepresentation. We are not responsible
for praventing non-compliance and cannot be expected to delect non-compliance with alf laws and
regulations.

Use of our report

This repart is made solely to the charitable trust's members, as a body, in accordance with the Charities Act
2011. Qur audit work has been undertaken 5o that we might state to the charitable trust's members those
matters we are fequired 1o state to them in an auditers' report and for no other purpose. To the fulles! extent
perrnitted by law, we do nof accept or assume responsibifity lo anyone other than the charifable trust arud the
charitable frust's members, as a body, for our audit work, or for the opirions we have formed.

T A conf

Mark Cummins FCCA (Senior Statutory Auditor)
for and on behalf of TC Group

Statutory Auditors

Office: Stayning, West Sussex

pated S ‘F.u.,ru\a.«:, Loy

’




Portrack Charitable Trust

Statement of Financial Activities
for the year ended § April 2023

income
- Investment income

Total income

Expenditure

Cost of raising funds

- Investment management costs

- Foreign exchange (lossigan
Expenditure on Charitable sctivities
Total expenditure

Other recognised gains and losses:
- Net unrealised {losses) on investment assets
Net (expenditure)/income

Net movement in funds

Total funds brought forward

Total funds earried forward

Netes

Total Tolal
Unrestricted Unrestricted
Funds Funds
2023 2022

£ £

559,090 388,444
554,090 388,444
(5,514) (5.622)
{8,299} {2.523)
(724,460) (510.826)
{738,273  (518.971)
{1,173,667) (1,486,534}
1,352,850 (1,617,061)
14,190,794 15,807.8585
12,837,944 14,190,794

The Trust has no recogrised gains and losses other than those shown above and therefors no
separate statement of tolal gains and losses has been presented.

The Staternent of Financial Activities above does not include the £75 restricted fund relating to the

shares hield in the Keswick Foundation Ltd {(note 11}




Portrack Charitable Trust

Ealance Sheet as at 5 April 2023

Fixed assets:

[nvesiments
Unrestricted Funds
Restricted Funds

Total fixed assets

Current assets:
Cash at brokers
HSBC Private Bank
- lncome account

Liabilities:

Creditors faliing due within one year

Met current assets

Total net assets

The funds of the charity:
Unrestricied Funds

Restricied Funds

pproveg by the Trusiees on

rusted —

1 kel

MNotes 2023 2022
£ £

5 12,470,703 13,644 370
ik 75 75
[ ——
12,470,778 13,644 445

376,721 560,224

6 (9,480) {13,800)
367,241 546,424

12,338,014 14,180,869
12,837,944 14,190,794

11 75 75
12,838,019 14,190,869

2024 and signed on their behalf by:




Portrack Charitablg Trust

Cash Flow for the vear ended 5 April 2023

2023 2022
i £ E
Cash flow from Operating activitjes
Net (expenditure)income for the year (1,352,850) (1,617,061
Nat losses/(gains) an investment assets 1,473,667 1,486,534
Bividend income {559,090) {388,444
Becreage in Creditors {4,320} =

__a2Eh " iste gy

Cash flows from investing activities

Divideng Hieome 559,050 388,444

Changes in cash i the reporting periog (183,503} {130,527)

Cash at the beginning of the period 580,224 690,751

——

Cash at the end of the periad 376,721 560,224
10




Portrack Charitable Trust

Notes to the financial statements
for the year ended 5 Aprit 2023

1.

{a)

{b)

{c)

Accounting policies
Basis of preparation and assessment of geing congem

The Fnancial statements have been prepared in accordance with the Accounting and Reporling
by Charities: Statement of Recommended Practice applicable 1o charities preparing their
accounts in accordance with the Financial Reporting Standard appiicable in the UK and Republic
of reland (FRS 102, effective 1 January 2019) - {Charitias SORP (FRS102).

The charity only enters into basic financial instruments transactions that result in the recognition
of financial assets and liabilities like trade and other deblors. creditars and investments.

The Trust constitutes a public benefit entity as defined by FRS 102

The Trustees confimm ihat at the time of approving the financial statements there are no material
uncertainties regarding the charity's ability to continue in operational existence for the foresesable
future. In arriving at this conclusion the trustees have taker into account cash balances held and
the readily realisable nature of the investment assets.

As a grant making charity with few ongaing commitments the trustees consider that they can
sustain a comparable level of activity for at least the next two years . For these reasons the
{rustees continue to adopt the going concern basis in preparing the financial staternents

The financial statements are presented in £ sterting and rounded to the nearest £1.
Accounting estimates and judgments

In the application of the charity's accounting policies, the trustees are required to make
judgements, estimates and assumptions about the carrying amounts of assets and liabilities that
are not readily apparent from other sources. The estimates and associated assumptions are
kased on histarical experience and other factors that are considered to be relevant. Actual resulis
may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions io
accounting estimales are recognised in the period in which the estimate is revised if the revision
affects only ihat peried. or in the periods of the revision and future periods if the revision affects
both current and future periods. The trustees consider that ihere were no judgement or material
astimation uncertainties affecting the reported financial performance in the curcent or prior year.

Funds structure
Unrestricied funds comprise those funds which the trustees are free to use for any purpose i the

furtherance of the charitable objects. Restricted Funds are those where the use of the funds is
restricted.

11




Portrack Charitable Trust

Notes to the financial statements
for the year ended & April 2023

(d)

{e)

f

(3)

(h)

(k)

Income Recognition

All income 15 recognised once the Trust has enlitiement to the fesourcas, it is probable that the
resources will be received and the manetary value of incomeng resources can ba measured with
sufficient refiability.

Expenditurs

Liabifities are recognised as resources expended as soon as there is a legal or constructive
obligation committing the chanty to the expenditure. All expenditure is accounted for on an
accruals basis and has been classified under headings that aggregate all costs refated to the
categary

Grants payable are payments to third parties in the furtherance of the charitable objectives of the
Trust. Single or multi-ysar gramts are acceunted for when either the recipient has a reasopabie
expectation that they will receive a grant and the bustees 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 frusteses.

Irrecoverable VAT

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

Costs of generating funds

Costs of generating funds consist of investment management fees.

Charitable activities

Cests of chantable activities consist of granis macde as shown in note 3.

Governance cosis

Governance costs comprise all cosls invelving the public accountability of the charity and its
compliance with regulation and good practice. These casts include costs relating to the statutory
Audit and preparation of the financial statersents.

Fixed asset investments

The investment held in the Unrestricted Fund is accounted for at market value as at the balance
sheet date which is considered to be equivalent o its fair value. The investment hald is traded in
a quoted public market and the investment is held as a basic financial instrument.

The staternent of financial activities inciudes net gains and losses arising on revaluation and
disposais throughcut the year. The investment held in the Restricted Fund relates to a share
heiding in the Keswick Foundation {see note 11}

Cash at brokers

The cash batances as reported in the balance sheet include any unpresented payments as at the
year end

12




Partrack Charitable Trust

Notes to the financial statements
for the year ended 5 April 2023

{I} Gains and losses on investment assets

All gains and losses are taken o the Statement of Finan
gans end lusses on investments are calculated as the di
opening market value (purchase cost if later). Unrealized gains an
difference between the market value at the year end and cpeni

if later). Realised and unrealised gains are not separated in the

2. Ilnvestment income

Dividends - Overseas equities
Gross deposit interest

3. Analysis of grants

Blue Marine Foundation
Britists Red Cross Syna
Sritish Red Cross Yemen
Camden High Line

Ganonbuty School Foundation
Carers Trust

Centrepoirt

Children 15t

Church Army Marytebone Project
City Harvest

DEC Afghanistan Flood Appeal
DEC Pakistan Fiood Appeal
DEC Ukraine Flood Appeal
Drayion Park School PTA
Friends Of Laycock Primary
Friends Of St John's

Horatio's Garden

Hospice UK

Hurnan Rights Watch
Innovations for Learring UK
ishngton Giving

Jamie's Farm

Little Sparta

Maggie's

Magic Breakiast

MAP

Medecins sans Frontieres
Medical Aid for Patestine
Medicinema

My Name's Doddie Foundation
North Baddingion Focdbank

ng market value {
Statement of Financial Activities.

cial Activilies as they arise. Realised
Herence betwaen sales proceeds and

d losses are calculated as the
or purchase cost

2023 2022
£ £
565,361 388,844
3,729 *
559,090 388,844
2023 2022
£ £
5,000 15,000
- 5.000
- 5,000
- 5,000
- 3.000
20,600 5,000
5,000 -
5,000 5,060
5,000 5,000
- 5.000
- 50,000
10,000 &
- 20.000
- 6,000
- 3,000
= 3.000
5,800 -
20,000 5.000
- 5,000
- 5,000
- 50,000
5,000 5.000
10,000 -
10,000 10,000
- 5.000
£,000 2
- 5.000
- 5000
5,000 -
10,000 &
5,000 -

13




Portrack Charitable Trust

Notes to the financial statements
for the year ended § April 2023

Our Time

Ptsa Of St Mary Magdalene Academy
Red Cross Syria

Red Cross Ukraine

Red Thread

Refuge

Run Kids Run

Screen Academy Foundation
Shelter

Southbank Sinfonia

St Johns Hospice

Surfers Against Sewage
Switchback

The Jencks Foundation

The Resurgence Trust

The Rivers Trust

Thornhill School Foundabon
Trees for Cities

Trussell Trust

Unlocked graduates

William Tyndale Schaci Association
Woman for Refuges Women

Total (note 4}

4. Expenditure on Charitable activities:

Expenditure on Charitable activities:

- Grant funded activity {note 3)

Anzlysis of governance costs
Accountancy fees

Audit fees

Administralor's charges

Legal fees

14

5,000 .

4 3.000

5,000 -

10,000 10.000

5,000 5,000

5,000 5,000

38,000 -

3 100.000

. 5,000

: 5,000

15,000 -

5,000 -

72,000 5,000

315,000 100,000

5,000 .

5,000 5,000

= 3,000

2 5,000

$0,000 <

5,000 5,000

. 3,000

5,000 5,000

711,000 494,000
2023 2022
£ £
711,000 494,000
4,800 4,800
5,160 4,326
2,500 3,500
s 4,200
724,460 510,826




Portrack Charitabile Trust

Notes o the financial statements
for the year ended 5 Aprit 2023

5, Fixed Asset Invesiments - Untestricted Funds

Movement in fixed asset investments 202::: 202%
Market value brought forward 131,644,370 15,130,804
Net (loss) on revaluation {1,173,667)  (1.486.534)
Market value as at 5 April 2023 12,470,703 13,644,370
fnvestments at market value comprised: 2022 2022
Overseas securities 12,470,703 13.644,370

The averseas investments, held entirely in 315,919 Jardine Matheson Moldings Ltd US$0.25
shares, constituted mare than 5% of the market value of the portfolio as at 5 April 2023.

6. Creditors: Amounts falling due within one year

2023 2022

£ £

Accruals for professional fees 2,480 13.800
9,480 13,800

7. Related party transactions
Ireiuded im the grants funded for the year ended 5 Aprit 2023 (note 3) was an amount of £10,000
(2022: £10,0600) which was made to Maggie’'s Cancer Centres, a charity which was established by
the mother of Lily and John Jencks, who are trustees of this Trust.
Further amounts of £315,000 (2022: nil) were made to the Jencks Foundation which Lily Jencks is
a trusiee of and £5,000 (2022: £15.000) to the Blue Marine Foundation, 3 charity which was
established by Chris Barnes. The donafion to Blue Marine Foundation remained outstanding at the
year end.

8. Analysis of staff costs
No staff were empioyed by the Trust during the year (2022: nil).

9. Trustee benefils

The Trustees received no emoiuments or expenses in the year (2022: nil

15




Portrack Charitable Trust

Notes to the financial statements
for the year ended 5 April 2023

10. Legal Form

Portrack Charitable Trust is an unincorporated Charitable Trust. Legal and administration detaits
can be found on page 1 of the accounts.

11. Restricted Funds

The Trust ewns 75 shares in the Keswick Foundation Limited, a UK registered charity- {charity
number 278448} Lily Clare Jencks via a Declaration of Trust dated 24 October 2013 gifted the
shares to the Trust.

The value of the Keswick Foundation Limited shares recorded in the balance sheet is stated at the
nominal value of £75. 1t is considered that this approach better reflects the Trustees' interest in the
shares and recognises the Porrack Charitable Trust has no beneficial entitlement fo, or power to
access, the underlying assets of the Keswick Foundation

The Keswick Foundation has a separate board of Directors and the aim of the Foundation is to
promete charitable bodies that address social needs in Hong Kong and mainiand China. The
accounts for the Foundation are filed separately with the Charily Commission under the refsrence
stated above and so full details are available for review should they be required,
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