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The Chandris Foundation

Trustee’s Report for the year ended 31 December 2023

The trustee submits the report and the consolidated financial statements of The Chandris Foundation for
the year ended 31 December 2023. The financial statements have been prepared in accordance with current
statutory requirements, the Charity's governing document and the provisions of the Statement of
Recommended Practice (SORP), applicable in charities preparing their accounts in accordance with the
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (effective 1 January
2019).

Structure, Governance and Management

The Chandris Foundation was established on 2nd April 1980 by the late Mr. Anthony J. Chandris, as an
irrevocable charitable settlement and is governed by its Trust Deed. It is registered with the Charity
Commission Central Register No. 280559 dated 19th August 1980. The management and decisions of the
Foundation are vested to a trustee, a limited company, and its directors.

To the extent that the Charity is able, The Chandris Foundation provides charitable donations to those for
relief of hardship, sickness and disability and other charitable purposes including education. The charity
obtains its income for distributions from the trading of the Chandris England group as shipping and chartering
agents and an insurance intermediatory. Chandris (England) Limited is a subsidiary of The Chandris
Foundation through shares held by The Chandris Foundation Trustees Limited as hominee. The Chandris
(England) group holds two defined benefit pension schemes, which are in a net surplus at the year end.
However, they remain highly volatile and are subject to regulatory control. The directors of Chandris
(England) Limited remain cautious of their pension risks and obligations. Going forward, The Chandris
Foundation is expected to make increased donations to the community as the pension scheme has turned
from a deficit to a surplus and there has been a growth in unrestricted funds.

The Foundation must have at all times a minimum of two individuals or one corporation as trustee. A sole
trustee may act to appoint a new trustee or trustees. Any corporate body may at any time be appointed
as a general trustee. The statutory power of appointing new trustees is vested in any person appointed
by the founder. The directors of the trustee company attend training development courses as appropriate
to their needs. Remuneration for key management personnel is set using comparative market rates.

Risk management

The trustee regularly monitors the opportunities available to the charity and the risks to which it is exposed.
As part of this process the trustee has implemented a risk management strategy which comprises:
o The establishment of systems and controls to manage the risks identified.

e The implementation of procedures designed to minimise any potential impact on the charity should
any of those risks materialise.

e An annual review of the risks which the charity may face and the implementation of any changes
to the controls that might be deemed necessary.



The Chandris Foundation

Trustee's Report for the year ended 31 December 2023 (Continued)

Risk and uncertainty

Strategy and mitigation

Russia and Ukraine conflict:

There is a risk that the conflict could impact the
Group'’s ability to generate income due to its effect
on the global economy.

The Group has not suffered any adverse effects
from the Russia-Ukraine conflict, and the directors
do not anticipate any significant impact on the
business arising in the future. None of the Group’s
suppliers or customers are based in Russia.

Tension in the Middle-east:

There is a risk that the tensions could impact the
Group’s ability to generate income due to its effect
on the global economy.

The Group has not suffered any adverse effects
from the Middle east tensions, and the directors
do not anticipate any significant impact on the
business arising in the future. None of the Group’s
suppliers or customers are based in the Middle

east.

Objectives and Activities for the Public Benefit

The objective of the Foundation is to make charitable donations for the relief of hardship, sickness and
disability, the advancement of education, and for other charitable purposes which help and benefit the
community. The trustee acknowledges the duty in Section 4 of the Charities Act 2011 to have due regard
to the Charity Commission’s published general and relevant sub-sector guidance on public benefit. The
trustee has referred to this guidance when reviewing the aims, strategy and in planning future activities
and setting the donation policy for the year.

The Charitable Trust Deed states:

"Charitable Objects" means such purposes, institutions and foundations throughout the world as are
recognised to be charitable according to the law of England and Wales and "Charitable Object” shall have
a corresponding meaning.

There have been no material changes in objects since the last report. As in the past, the Foundation has
allocated its resources primarily to support children’s charities, cancer relief charities, Greek charities and
maritime charities. The Foundation attains its objectives by reviewing requests from prospective donation
recipients and ensuring that the requests merit its support.

Details of donations made are disclosed in note 5.

Group Achievements and Performance

The Foundation aims to match its incoming resources with donations made over the longer term. This
depends to an extent on the suitability of donation requests received and also the ability of the Foundation
to make donations in conjunction with similar charities or institutions. The trustee considers that this aim was

achieved in the current year.

£25,000 was received from Chandris (England) Limited in 2023 (2022 - £Nil), the Charity also received
£50,000 (2022 - £50,000) in donations and continued to make donations of £64,683 (2022 — £64,627).

Subsequent to the year end, the charity made donations totalling £23,500 (unaudited) (2022 - £33,234) in
line with the objectives and activities for public benefit.



The Chandris Foundation

Trustee's Report for the year ended 31 December 2023 (Continued)
Financial Review

The Group reports consolidated income of £3,673,028 (2022 - £3,370,445) and total expenditure of
£2,927,918 (2022 - £2,769,152) as set out on pages 11 to 30. The Foundation reports income of £75,835
(2022 - £50,098) and total expenditure of £64,728 (2022 - £64,627).

The Foundation mainly derives its income by donations and dividends from Chandris (England) Limited.
During the year £25,000 was paid to the Foundation (2022 - £Nil). Chandris (England) Limited, company
number 00608546, incorporated in the UK is a holding and co-ordinating company for its two wholly owned
subsidiaries, Chandris (U.K) Limited, company number 00607342 incorporated in the UK and Chandris
Insurance Services (U.K) Limited, company number 05321376, incorporated in the UK, whose activities
are those of shipping and chartering agents and insurance mediation.

The Group headed by Chandris (England) Limited reports a profit after tax for the year ended 31 December
2023 of £581,873 (2022 - £370,441) representing turnover of £3,612,940 (2022 - £3,313,851) and total
administrative expenditure of £2,978,190 (2022 - £2,685,526) and net assets at 31 December 2023 of
£2,854,900 (2022 - £2,493,777). The financial statements of Chandris (England) Limited are available from
Companies House.

Expenditure for the year included charitable payments amounting to £64,683 (2022 - £64,627).

Reserves Policy

The Chandris Foundation maintains reserves at the entity level which the trustee deems appropriate for the
efficient operation of the Foundation and for the generation of additional income on a prudent basis.

There are minimal management and administration expenses at the entity level therefore a level of free
reserves of £100,000 is considered appropriate. Free reserves are calculated as unrestricted funds less
investments.

The actual free reserves exceeded the required level for the Foundation and amounted to £124,640 (2022
-£113,5633).

There is no requirement for the charity to pay any pension liability on behalf of The Chandris England group.
The Chandris England group is a going concern and has returned its own pension deficit to surplus through
an approved plan with The Pensions Regulator. Therefore, the reserves policy is in relation to the charity’s
ability to operate. The current free reserves of £124,640 will allow the charity to make donations at its current
level for at least the next 2 years.

Directors’ L.oans

Included in the debtors of The Chandris Foundation are amounts due to the Group by one subsidiary
director. The balance outstanding at the year end, included in other debtors, was £109,640 (2022 -
£64,940). The nature of these loans is for ad-hoc expenses of individuals recognised in the trading entities.
The balances are cleared down quarterly and the amounts are interest free. Based on the guidance issued
by The Charities Commission in March 2019 in relation to Charities with a connection to a non-charity, the
trustee and subsidiary directors will aim to clear down these loans to nil by 31 December 2024.

Auditor

BDO LLP have expressed their willingness to continue in office and a resolution to re-appoint them will
be proposed at the annual general meeting.



The Chandris Foundation

Trustee's Report for the year ended 31 December 2023 (Continued)

Plans for Future Periods

Within the available financial resources of the Foundation, the trustee plans to continue to make donations
to charitable institutions and therefore meet its objectives in future years.

The trustee’s report was approved by the trustee on ... 231 ‘\\ 7/“(*

/A

Chandris Foundation Trustees Limited
R. HANKS - Director



The Chandris Foundation

Statement of Trustee’s Responsibilities

The trustee is responsible for preparing the Trustee’s Report and the financial statements in accordance
with applicable law and regulations.

Charity law requires the Trustee to prepare financial statements for each financial year in accordance with
United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards and
applicable law). Under charity law the Trustee must not approve the financial statements unless they are
satisfied that they give a true and fair view of the state of affairs of the group and charity and of the
incoming resources and application of resources, including the income and expenditure, of the group and
charity for that period.

In preparing these financial statements, the Trustee is required to:

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

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

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

The Trustee is responsible for keeping adequate accounting records that are sufficient to show and
explain the charity’s transactions and disclose with reasonable accuracy at any time the financial position
of the charity and enable them to ensure that the financial statements comply with the Charities Act 2011,
the Charities (Accounts and Reports) 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.



INDEPENDENT AUDITOR’S REPORT TO TRUSTEES OF THE CHANDRIS FOUNDATION
Opinion on the financial statements
In our opinion, the financial statements:

e give a true and fair view of the state of the Group’s and of the Parent Charity’s affairs as at 31
December 2023 and of the Group’s incoming resources and application of resources for the year then
ended;

o 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,

We have audited the financial statements of The Chandris Foundation (“the Parent Charity”) and its
subsidiaries (‘the Group”) for the year ended 31 December 2023 which comprise the consolidated
statement of financial activities, the Charity statement of financial activities, the Group and Charity
statement of financial position, the Group and Charity statement of cashflows and notes to the financial
statements, 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 Financial Reporting Standard 102 The Financial Reporting Standard applicable in the UK and
Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).

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 believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Independence

We remain independent of the Group and the Parent 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.

Conclusions related 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 Group and the Parent
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.



INDEPENDENT AUDITOR'S REPORT TO TRUSTEES OF THE CHANDRIS FOUNDATION
(CONTINUED)

Other information

The Trustees are responsible for the other information. The other information comprises the information
included in the Trustees report and consolidated financial statements, other than the financial statements
and our auditor's report thereon. 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. 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 determine
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 that fact.

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
Act 2011 requires us to report o you if, in our opinion;

¢ the information contained in the financial statements is inconsistent in any material respect with
the Trustees’ Annual Report; or

« adequate accounting records have not been kept by the Parent Charity; or

« the Parent Charity financial statements are not in agreement with the accounting records and
returns; or

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

Responsibilities of Trustees

As explained more fully in the Trustees’ responsibilities statement, the Trustees are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for
such internal control as the Trustees determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Trustees are responsible for assessing the Group’s and the
Parent 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 Group or the Parent Charity or to cease operations, or have no realistic alternative but to do so.

Auditor’s 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 the Act and relevant regulations made or having effect thereunder.

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 1ISAs (UK) will aiways 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.



INDEPENDENT AUDITOR’S REPORT TO TRUSTEES OF THE CHANDRIS FOUNDATION
(CONTINUED)

Auditor’s responsibilities for the audit of the financial statements (continued)
Extent to which the audit was capable of detecting irregularities, including fraud

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:

Non-compliance with laws and regulations

The Group and Charity is also subject to laws and regulations where the consequence of non-compliance
could have a material effect on the amount or disclosures in the financial statements, for example through
the imposition of fines or litigations. We identified such laws and regulations to be the applicable
accounting framework, Charites Act 2011, Corporate and Value added tax law.

Our procedures in respect of the above included:
» Making enquiries of Management, those charged with governance as to whether there was any
correspondence from regulators in so far as the correspondence related to financial statements.

¢ Review of financial statement disclosures and agreeing to supporting documentation;

e Review of legal expenditure accounts to understand the nature of expenditure incurred.

Fraud
We assessed the susceptibility of the financial statements to material misstatement, including fraud. Our
risk assessment procedures included:
¢ Enquiry with management and those charged with governance regarding any known or
suspected instances of fraud;

¢ Obtaining an understanding of the Group’s policies and procedures relating to:
o Detecting and responding to the risks of fraud; and
o Internal controls established to mitigate risks related to fraud.

* Discussion amongst the engagement team as to how and where fraud might occur in the
financial statements;

Based on our risk assessment, we considered the areas most susceptible to fraud to be management
bias in accounting estimates and journal entries.

Our procedures in respect of the above included:

e Testing a sample of journal entries throughout the year, which met a defined risk criteria, by
agreeing to supporting documentation;

+ Challenging assumptions and judgement made by management in areas involving significant
estimates, with the key sources of estimation identified as the valuation of the pension asset
and liability.

Our audit procedures were designed to respond to risks of material misstatement in the financial
statements, recognising that 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, misrepresentations or through collusion. There are inherent limitations in the audit
procedures performed 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 are to become aware of it.

9



INDEPENDENT AUDITOR’S REPORT TO TRUSTEES OF THE CHANDRIS FOUNDATION
(CONTINUED)

Auditor’s responsibilities for the audit of the financial statements (continued)

A further description of our responsibilities for the audit of the financial statements is located at the

Financial Reporting Council's (“FRC’s") website at: https://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 trustees, as a body, in accordance with the Charities Act 2011.
Our audit work has been undertaken so that we might state to the Charity’s trustees 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 trustees
as a body, for our audit work, for this report, or for the opinions we have formed.

DocuSigned by:
Crrsic FW—W{%
0D2C2FFE84634F5...
Cassie Forman-Kotsapa (Senior Statutory Auditor)
For and on behalf of BDO LLP, statutory auditor
London, UK

26 September 2024

BDO LLP is eligible for appointment as auditor of the charity by virtue of its eligibility for appointment as
auditor of a company under section 1212 of the Companies Act 2008.

BDO LLP is a limited liability partnership registered in England and Wales (with registered number
0C305127).
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The Chandris Foundation

and its Subsidiary Companies

Consolidated Statement of Financial Activities
For the year ended 31 December 2023

Income from:

Other trading activities
Donations

Investment income
Other income

Total Income
Expenditure on:

Charitable activities:
Donations paid

Other expenditure:

Administrative expenses
Finance income/(costs) of pension scheme

Total expenditure
Net income before tax

United Kingdom corporation tax
Deferred taxation

Total taxation on trading activities

Net income for the year before gains on
investments

Net losses on investments
Net income
Other recognised gain:

Actuarial (loss)/gain on pension scheme
Deferred tax on actuarial loss/(gain)

Net movement in funds

Reconciliation of funds
Total funds brought forward

Total funds carried forward

The notes on pages 15 to 30 form part of these financial statements.

All activities relate to continuing operations.

11

Note

10
10

11

19
18

Unrestricted Funds

2023
£

3,612,940
50,000

6,088
4,000

3,673,028

(64,683)

(2,978,235)
115,000

(2,927,918)

745,110

(174,348)

(174,348)

570,762

(2,782)

567,980

(261,000)
65,250

372,230

2,607,310

2,979,540

2022
£

3,313,851
50,000

2,594
4,000

3,370,445

(64,627)

(2,685,525)
(19,000)

(2,769,152)
601,293

(241,330)

(241,330)

359,963

{4,050)
355,913

2,462,000
(467,780)

2,350,133

257 177

2,607,310



The Chandris Foundation
and its Subsidiary Companies

Charity Statement of Financial Activities
For the year ended 31 December 2023

Income:
Donations

Investment income
Interest income

Expenditure on:
Charitable activities:
Donations paid
Sundry expenses

Total expenditure
Net income/(expenditure) for the year
Reconciliation of funds

Total funds brought forward

Total funds carried forward

Note

Unrestricted Funds

2023
£

50,000
25,000
835

75,835

(64,683)
_ (45)

(64,728)

11,107

613,633

624,620

The notes on pages 15 to 30 form part of these financial statements.

All activities relate to continuing operations.

12

2022

50,000
98

50,098

(64,627)
(64,627)
(14,529)
628,062

613,533



Group and Charity Statement of Financial Position as at 31 December 2023

Fixed assets
Tangible fixed assets
Investments

Current assets
Debtors, falling due after one
year

Debtors, falling due within
one year
Cash at bank and in hand

Current liabilities
Creditors, amounts falling
due within one year

Net current assets

Total assets less current
liabilities
Deferred taxation

Net assets excluding
pension asset

Pension asset

Total net assets including
pension asset

Funds

Unrestricted funds excluding
pension asset

Pension asset, net of
deferred tax

Total charity funds

Note

14
15

16

16

17

18

19

The Chandris Foundation
and its Subsidiary Companies

Group Charity

2023 2022 2023 2022

£ £ £ £

45,263 45,736 - -
16,536 19,318 500,000 500,000
61,799 65,054 500,000 500,000
69,195 74,661 - -
1,832,825 1,317,857 25,000 -
303,701 956,437 99,640 113,533
2,205,721 2,274,294 124,640 113,533
(873,020) (1,078,989) - -
1,329,092 1,195,305 124,640 113,533
1,394,500 1,335,020 624,640 613,533
(532,960) (428,710) -
861,540 906,310 - -
2,118,000 1,701,000 - -
2,979,540 2,607,310 624,640 613,533
1,394,500 1,335,020 624,640 613,533
1,585,040 1,272,290 - -
3,045,126 2,607,310 624,640 613,533

These financial statements were approved by the Trusteeson 273 'l‘\ | 24

AM. Chd

A.M. CHANDRIS
Director

Chandris Foundation Trustees Limited

DI e

D.J. CHANDRIS
Director

R.S. HANKS
Director

The notes on pages 15 to 30 form part of these financial statements.
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The Chandris Foundation
and its Subsidiary Companies

Group Statement of Cash Flows
For the year ended 31 December 2023

Group
2023 2022
£ £
Cash flows from operating activities
Net income for the year 567,980 355,913
Adjustments for:
Tax on ordinary activities 174,348 241,330
Loss on investments 2,782 4,050
Depreciation of tangible fixed assets 17,259 16,016
Loss on disposal of tangible fixed assets 929 -
Income taxes paid (3,651) -
(Income)/cost of defined benefit pension scheme (75,000) 83,000
Contributions to defined benefit pension scheme (603,000) (594,000)
Interest received (5,625) (2,594)
Increase in debtors (509,502) (2,527)
Decrease in creditors (207,166) 400,741
Cash (used in)/generated by operating activities
(640,646) 501,929
Cash flows from investing activities
Purchase of tangible fixed assets (17,715) (25,557)
Dividends received from fixed asset investments 463 441
Interest received 5162 2,153
Cash used in investing activities (12,090) (22,963)
Change in cash at bank and in hand in the year (652,736) 478,966
Cash at bank and in hand at 1 January 956,437 477,471
Cash at bank and in hand at 31 December 303,701 956,437

The Charity has not disclosed an analysis of net debt note as they have no debt.

The notes on pages 15 to 30 form part of these financial statements.
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The Chandris Foundation
and its Subsidiary Companies

Notes to the Consolidated Financial Statements
For the year ended 31 December 2023

1. General information

The charity Chandris Foundation is an unincorporated charity registered in England & Wales
with the Charities Commission under the Charities Act 2011.

2. Accounting policies

(a)

(b)

Basis of accounting

The financial statements have been prepared under the historical cost convention with the
exception of investment assets which are carried at valuation where reliable estimation is
possible. The financial statements have been prepared in accordance with the Charities Act
2011, and 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 1 January 2019)”. The Charity constitutes a Public Benefit Entity as defined by
FRS102.

The presentation currency is GBP Sterling, being the functional and performance
measurement currency of the charity, rounded to the nearest whole pound.

The financial statements have been prepared to give a ‘true and fair'’ view and have departed
from the Charities (Accounts and Reports) Regulations 2008 only to the extent required to
provide a ‘true and fair’ view. This departure has involved following Accounting and Reporting
by Charities preparing their financial statements in accordance with the Financial Reporting
Standard applicable in the UK and Republic of Ireland (FRS 102) issued on 16 July 2014 rather
than the Accounting and Reporting by Charities: Statement of Recommended Practice
effective from 1 April 2005, which has since been withdrawn.

The financial statements have been prepared on a going concern basis, which contemplates
the realisation of assets and the settlement of liabilities in the ordinary course of business. At
the reporting date the Group is in a net asset position. The trustee has considered projected
cash flows and stress tested going concern forecasts. Inflation and increases in interest rates
have not had a negative impact on the ability of the Group and Charity to operate to date. At
the year end, the Group’s defined benefit pension schemes were in a net surplus position of
£2,118,000. The trustee is confident that the Group and Charity can meet its liabilities as they
fall due for a period of at least 12 months from the reporting date and therefore that the going
concern basis is appropriate.

Basis of consolidation

The financial statements are prepared on a consolidated basis as the Chandris Foundation
holds an investment in Chandris England Limited, which heads a group operating as shipping
and chartering agents, together with an insurance intermediary. The Chandris England group
is a trading group and provide funds, via dividends from its reserves to The Chandris
Foundation in order for the charity to make distributions for the relief of hardship, sickness and
disability, the advancement of education, and for other charitable purposes which help and
benefit the community. Chandris Foundation Trustees Limited owns the shares of The
Chandris (England) Group, which are held as nominee on behalf of the Charity, as is stated in
its objects clause.

The consolidated financial statements include the results of the Charity, and its subsidiaries as
set out in note 13 for the year ended 31 December 2023.

15



The Chandris Foundation
and its Subsidiary Companies

Notes to the Consolidated Financial Statements
For the year ended 31 December 2023

2. Accounting policies (continued)

(c)

(d)

(e)

(f

Income

Income is recognised when the charity has entittement to the funds, any performance
conditions attached to the items of income have been met, it is probable that the income will
be received and the amount can be measured reiiably. The consolidated income represents
agency and administrative fees receivable, exclusive of value added tax. Income is recognised
on an accruals basis as the service is provided.

Investments and investment income

Investments in listed equities are stated at market value as measured at each period end. The
periodic gains and losses arising on revaluation are recognised in the statement of financial
activities. Unlisted investments and the investment in the subsidiary entity are stated at cost
less any accumulated impairment losses. Unlisted investments and the investment in the
subsidiary entity are assessed for impairment at each reporting date. Any impairments losses
or reversals of impairment losses are recognised immediately in the statement of financial
activities. Interest income is recognised on an accruals basis. Dividend income is recognised
when the Group's right to receive payment has been established.

Expenditure recognition

Expenditure is included in the statement of financial activities on an accruals basis and
comprise:

Charitable expenditure of donations made to support the objects of the Charity. Donations
payable are charged to the statement of financial activities on the date of approval and when
communicated to the recipient.

Administrative costs are costs associated with the operations of the Group.

Governance costs are those costs associated with meeting the constitutional and statutory
requirements of the Charity, including costs incurred by the trustee linked to the strategic
management of the Charity.

Fixed assets and depreciation

Depreciation is provided on all tangible fixed assets at annual rates calculated to write off the
cost of each asset over its expected useful life as follows:

Leasehold improvements - Over period of the lease
Furniture and fittings - 15% on the written down value
Office and computer equipment - 33Y3% on cost

No depreciation has been provided on the motor vehicle owned by Chandris (UK) Limited, as
in the opinion of the trustees the estimated residual value is such that any depreciation would
be immaterial.

16



The Chandris Foundation
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For the year ended 31 December 2023

2. Accounting policies (continued)

(9)

(h)

(i)

)

(k)

Taxation

As a registered charity, The Chandris Foundation is not liable to income tax and corporation
tax on income and gains derived from its charitable activities as it falls within the various
exemptions available to registered charities.

it's subsidiaries, Chandris (England) Limited, Chandris (UK) Limited and Chandris Insurance
Services (UK) Limited are liable for corporation tax.

Current tax is provided at amounts expected to be paid using the tax rates and laws that have
been enacted or substantially enacted by the reporting date.

Deferred taxation is provided on timing differences that have originated but not reversed by the
reporting date on a non-discounted basis using tax rates that are expected to apply based on
tax rates and laws that have been enacted or substantially enacted by the reporting date.
Deferred taxation assets are recognised only to the extent that it is considered more likely than
not that there will be suitable trading profits from which future reversals of the underlying timing
differences can be deducted.

Debtors
Short term debtors are measured at transaction price, less any impairment.
Cash at bank and in hand

Cash at bank and in hand includes cash and short term highly liquid investments with a short
maturity of three months or less from the date of acquisition or opening of the deposit or similar
account.

The Chandris Foundation Trustees Limited legally holds cash of £99,640 (2022 - £113,533) on
behalf of the Charity. This cash has been recognised in the financial statements of the Charity
due to having control of the asset through the trustee-trustor relationship.

Creditors and provisions

Creditors and provisions are recognised where the charity has a present obligation resuiting
from a past event that will probably resultin the transfer of funds to a third party and the amount
due to settle the obligation can be measured or estimated reliably. Creditors are measured
initially at fair value, and are measured subsequently at amortised cost using the effective
interest method, less any impairment.

Financial instruments
The charity only has the financial assets (except for investments) and financial liabilities of a

kind that qualify as basic financial instruments. Basic financial instruments are initially
recognised at transaction value and subsequently measured at their settlement value.
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For the year ended 31 December 2023

Accounting policies (continued)

U

(m)

(n)

(o)

Pensions

The Group operates two defined benefit pension schemes. Pension scheme assets are
measured using market values. Pension scheme liabilities are measured on an accruals basis
using the projected unit method and are discounted at the current rate of return on a high
quality corporate bond of equivalent term and currency to the liability. Any increase in the
present value of the liabilities of the defined benefit pension schemes expected to arise from
employee service in the year is charged to administrative expenses. The expected return on
the schemes’ assets and the increase during the year in the present value of the schemes’
liabilities arising from the passage of time are included in other finance costs. Actuarial gains
and losses are recognised in the statement of financial activities net of deferred tax. Pension
scheme surpluses, to the extent that they are recoverable, or deficits are recognised on the
statement of financial position net of related deferred tax.

The Group also contributes to defined contribution pension schemes and payments are
charged as an expense, as they fall due.

Foreign currencies

The functional and reporting currency is Pound Sterling. Monetary assets and liabilities
denominated in foreign currencies are translated at the exchange rates ruling at the reporting
date. Revenues, costs and non-monetary assets and liabilities are translated at the exchange
rates ruling at the dates of transactions. Foreign exchange gains and losses are included in
the statement of financial activities.

Operating leases: lessee

Rentals paid under operating leases are charged to profit or loss on a straight-line basis over
the term of the lease.

Benefits received and receivable as an incentive to sign an operating lease are recognised on
a straight-line basis over the lease term, unless another systematic basis is representative of
the time pattern of the lessee's benefit from use of the leased asset.

Unrestricted funds

These are funds which can be used in accordance with the charitable objects at the discretion
of the trustees.

Judgements in applying accounting policies and key sources of estimation uncertainty

In preparing the financial statements, management is required to mark the estimates and
assumptions which affect reported income, expenses, assets and liabilities.

The trustee considers the key judgements and estimates to be in relation to provisions for doubtful
debts, prepayments and accruals, and the residual values of fixed assets, but does not consider
that they are likely to have a material impact on the results.

The key assumptions made in determining the value of the pension scheme liability are disclosed
in note 19.
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Notes to the Consolidated Financial Statements
For the year ended 31 December 2023

4, Investment Income
2023 2022
£ £
Fixed asset investments (dividends) 463 441
Interest receivable 5,625 2,153
6,088 2,594
5. Expenditure on donations
The nature of the donations made during the year was as follows:

2023 2022
£ £

Children’s Charities
Acorns Children's Charity 500 500
Alder Hey Children’s Charity 500 -
Alexander Devine Children's Hospice 500 500
Borne Foundation 5,150 -
Child Bereavement UK - 1,500
Child Brain Injury Trust 500 500
Children's Trust 500 -
Crackerjack Children's Trust 500 500
Critical Care Nephrology in Children - 2,000
Dame Vera Lynn Children's Charity 500 -
Douglas Bader Foundation 500 500
Ellenor Hospice 500 -
Great Ormond Street Hospital Charity 500 500
Happy Days 500 500
Jentle Childbirth Foundation - 500
Jesse May 500 -
Joss Search Light - 500
Little Hiccups 500 -
Make Them Smile Children’s Charity 500 500
Network for Children’s Rights - 8,627
Noah’s Ark Children’s Hospice 500 -
Sands 550 -
Save the Children 500 -
Sunny Days Children’s Fund 500 -
Tiny Tickers 500 500
Two Hands Pre-School 8,000 -
22,700 17,627
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Expenditure on donations (continued)

2023 2022
£ £

Cancer Relief Charities
Blood Cancer UK 500 -
Bowel Cancer UK 500 -
Bowel Research UK 500 -
Brain Tumour Charity 500 500
Breast Cancer Now 500 500
Institute of Cancer Research 500 -
Lennox Children's Cancer Fund 500 500
Leukaemia UK 500 -
Look Good Feel Better Charity 1,000 500
Prostate Cancer Research Centre 500 -
Royal United Hospital 500 -
Strongbones Children's Charitable Trust 500 -
Target Ovarian Cancer 500 500
Teenage Cancer Trust 500 -
Young Lives v's Cancer 500 -
8,000 2,500

Other Charities

ABF The Soldiers Charity 500 500
Action Medical Research 500 -
Anti Slavery Collective 2,000 -
Asthma & Lung UK - 500
Brain Research UK 500 1,000
Brainwave 500 -
British Asian Trust 5,150 -
British Heart Foundation 500 -
British Liver Trust 500 -
British Red Cross — Ukraine - 7,000
Cerebral Paisy Plus 500 -
Classics for All - 5,000
Cranleigh Foundation 500 -
Cranleigh Health Trust 500 -
Crisis UK 500 -
Dad’s House - 5,000
Diabetes UK 500 -
Facing the World - 500
Friends of the Elderly 500 -
Go Kids Go 500 -
Guide Dogs for the Blind 500 -
Havens Hospices - 500
Heroes 833 -
Hospice Charity Partnership 500 500
Hospice UK 500 -
Liver Group Charity - 500
15,983 21,000
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5. Expenditure on donations (continued)

2023 2022
£ £

Other Charities (continued)
London's Air Ambulance 500 500
Medicines Sans Frontiers 500 500
Meningitis Now 500 -
Mercy Ships 500 500
Motor Neurone Disease Association 500 -
NARA The Breathing Charity 500 500
National Federation for the Blind 500 -
Off the Streets 500 -
Queen Elizabeth Foundation 500 -
Race Against Dementia 2,000 -
React 500 -
RNIB 500 -
Rowileys Centre for the Community 500 -
Royal British Legion 500 500
Royal Brompton & Harefield Hospital 500 500
Seafarers Charity 500 500
Shine 500 -
Spinal Muscular Atrophy UK 500 -
Stroke Association 500 -
Support Dogs 500 -
Young Vic Company 2,500 -
West London Zone 4,000 20,000
33,983 44 500
Total Donations 64,683 64,627
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6. Total Expenditure

Other
Charitable trading Total Total
activities activities 2023 2022
£ £ £ £
Donations 64,683 - 64,683 64,627
Auditors’ remuneration - 87,880 87,880 74,664
Bank charges - 4,883 4,883 5,678
Computer costs - 104,433 104,433 107,720
Depreciation - 17,259 17,259 16,128
Disposal of fixed assets - 929 929 -
Insurance - 31,445 31,445 25,791
Legal and professional - 299,069 299,069 305,114
Postage, telephone and cables - 21,950 21,950 21,505
Printing and stationery - 1,680 1,680 3,890
Publications - 14,975 14,975 13,847
Rent, rates and services - 408,490 408,490 441,920
Repairs and renewals - 4,097 4,097 5779
Staff costs (Note 9) - 1,889,046 1,889,046 1,603,905
Subscriptions - 4,236 4,236 8,148
Sundries - 38,714 38,714 26,121
Travel and entertaining - 45,200 45,200 21,515
Finance cost of pension scheme - (115,000) (115,000) 19,000
Bad debt expense - 3,949 3,949 3,800
64,683 2,863,235 2,927,918 2,769,152

Included in rent, rates and services is £408,490 (2022 - £441,920) in relation to expenditure paid under
operating leases.

7. Trustee’s Expenses
A total of £Nil (2022 - £Nil) was reimbursed to the trustee in the year. Neither the trustee nor any person

connected with it has received or is due to receive any remuneration for the year either directly or indirectly
from the Charity funds.

8. Auditor's remuneration

2023 2022

£ £

Statutory audit 87,880 74,664
Tax advisory services 17,675 156,930
Other non-audit services 21,875 20,250
127,430 110,844
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Employees' Remuneration

The Charity does not employ any staff members. The Charity receives accountancy and administration
services from its subsidiary company free of charge.

The staff costs amounting to £1,889,046 (2022 - £1,603,905) are the employee costs incurred by the
Charity's subsidiary companies. These now include chauffeur costs and payments to private medical
plans.

The amount consists of:

2023 2022
£ £
Wages and salaries 1,583,765 791,379
Social security costs 139,677 115,784
Pension costs 138,141 675,331
Other staff costs 27,643 21,411
1,889,046 1,603,905
The average monthly number of employees during the year was as follows:
2023 2022
Managerial 4 4
Operations 2 2
Administration 7 7
Secretarial 2 2
15 15

During the year, the average number of employees paid within the following bands were:

2023 2022
Less than £60,000 5 5
£60,000 - £70,000 2 2
£70,000 - £90,000 5 5
£90,000 - £120,000 1 1

£120,000 - £140,000
£140,000 - £150,000
£150,000 - £200,000 2
£250,000 - £280,000 - -

15 15

Of the employees paid in excess of £60,000 (2022 - £60,000) 1 (2022 - 1) was accruing benefits
under defined benefit pension schemes. The Group also made contributions of £87,039 (2022 -
£88,527) towards defined contribution schemes in respect of employees paid in excess of £60,000.
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Employees’' Remuneration (continued)

The corporate trustee is not remunerated for their role as trustee by The Chandris Foundation.
Emoluments (including benefits in kind) paid to directors of the subsidiary companies amounted to
£242 121 (2022 - £216,682). The number of directors’ accruing benefits under defined benefit
schemes amounted to 1 (2022 - 1). The group also made contributions of £10,114 (2022 - £18,567)
towards defined contribution schemes in respect of 1 (2022 - 2) directors of the subsidiary companies
and £10,183 (2022 - £Nil) towards defined benefit schemes in respect of 1 director (2022 — Nil). The
directors of Chandris Foundation Trustees Limited, A.M Chandris and D.J. Chandris, received
remuneration of £74,656 and £80,392 respectively. R.S. Hanks, director of Chandris Foundation

Trustees Limited, received remuneration of £80,836 in the year.

The key management personnel of the Charity are the directors of The Chandris Foundation Trustees
Limited given the corporate trustee relationship. The key management personnel are not

remunerated in their role of directing the operations of the Charity.

Taxation

The Chandris Foundation is a registered charity and is therefore exempt from taxation on its charitable
income and gains as it falls within the definition of a charity as defined in Part 1, Schedule 6 of the

Finance Act 2010. No tax charge has arisen during the year.

The taxation charge in the year is in respect of taxation in the Charity’s subsidiary companies. The tax

charge comprises the following amounts:

2023 2022
£ £
United Kingdom corporation tax (4,848) -
Deferred tax (169,500) (241,330)
(174,348) (241,330)
Net losses on Investments
2023 2022
£ £
Revaluation of listed investments (Note 15) (2,782) (4,050)
Interest receivable and similar income - Group
2023 2022
£ £
Other interest receivable 4,790 2,055
Other finance (income)/costs - Group
2023 2022
£ £
Interest expense on pension scheme 677,000 369,000
Interest income on pension scheme (792,000) (350,000)
(115,000) 19,000
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14, Tangible Fixed Assets

Group Motor Car, Office and
Leasehold Furniture Computer
Improvements and Fittings Equipment Total
£ £ £ £
Cost
At 1 January 2023 75,989 93,616 99,718 269,323
Additions - 1,000 16,715 17,715
Disposals - (5,473) (22,053) (27,526)
At 31 December 2023 75,989 89,142 94,380 259,512
Depreciation
At 1 January 2023 75,989 63,740 83,858 223,587
Charge for the year - 2,444 14,815 17,259
Disposals - (5,473) (21,124) (26,597)
At 31 December 2023 75,989 60,710 77,549 214,249
Net book value
At 31 December 2023 - 28,432 16,831 45,263
At 31 December 2022 - 29,876 15,860 45,736

The Charity has no tangible fixed assets.

15. Investments

Group Charity
2023 2022 2023 2022
£ £ £ £
Subsidiary companies - - 500,000 500,000
Listed investments 16,536 19,318 - -
16,536 19,318 500,000 500,000

All investments are held primarily to provide an investment return. The movement in the Group
investment relates wholly to the investment revaluation loss of £2,782 (2022 - £4,050). The market
value of listed investments at the year-end was £16,536 (2022 - £19,318). The change in valuation
is recognised as a gain/(loss) on investments in the Consolidated Statement of Financial Activities.
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Investments (continued)

The Charity holds the following investment at cost in a wholly owned subsidiary undertaking:

2023 2022
£ £
Chandris (England) Limited 500,000 500,000

The investment represents the ownership of 500,000 ordinary shares at a par value of £1 each.

Chandris {England) Limited, company number 00608546, incorporated in the UK, is a holding and
co-ordinating company for its two wholly owned subsidiaries, Chandris (U.K) Limited, company
number 00607342 and incorporated in the UK and Chandris Insurance Services (U.K) Limited,
company number 05321376 and incorporated in the UK, whose activities are those of shipping and
chartering agents and insurance mediation.

The Group headed by Chandris (England) Limited reports a profit after tax for the year ended 31
December 2023 of £647,459 (2022 - £370,441) representing turnover of £3,673,678 (2022 -
£3,313,851) and total expenditure of £2,978,190 (2022 - £2,685,526) and net assets at 31 December
2023 of £2,920,486 (2022 - £2,493,777). The financial statements of Chandris (England) Limited are
available from the following address: 17 Old Park Lane, London W1K 1QT.

Debtors
Group Charity
2023 2022 2023 2022
£ £ £ £
Amounts falling due within
one year:
Other debtors 645,856 241,91 - -
Prepayments and accrued
income 1,186,969 1,075,946 25,000 -
1,832,825 1,317,857 25,000
Group Charity
2023 2022 2023 2022
£ £ £ £
Amounts failing due after
one year:
Other debtors 69,195 74,661 - -
69,195 74,661 -

During the year, the group advanced numerous small interest free amounts to A.M. Chandris and M.D.
Chandris. M.D. Chandris retired as a director on 31 March 2016. These amounts are in relation to ad-
hoc expenses of individuals recognised in the trading entities of the group. The amounts are cleared
down quarterly and are interest free. Going forward, the directors will reduce these balances to nil in
line the guidance issued by The Charities Commission in March 2019 in relation to Charities with a
connection to a non-charity. The balances outstanding at the year end, included in other debtors were
£30,780 (2022 - £Nil) and £78,868 (2022 - £64,940) respectively.

Other Debtors includes £42,939 (2022 - Nil) in relation to a cheque issued to a subsidiary upon closure
of its bank account. Since the year end these funds have been deposited into the subsidiaries new
bank account.
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Creditors, amounts falling due within one year

Group Charity
2023 2022 2023 2022
£ £ £ £
Corporation tax 9,933 8,736 - -
Other creditors 601,109 138,436 - -
Taxation and social security 63,438 45,440
Accruals 208,540 886,377 - -
873,020 1,078,989 - -
Deferred taxation
The deferred taxation asset at the end of the year comprises:
Group Charity
2023 2022 2023 2022
£ £ £ £
Deferred tax on net pension - -
scheme deficit (529,500) (425,250)
Accelerated capital allowances (3,460) (3,460) - -
(532,960) (428,710) - -
The movement in deferred tax is as follows: 2023 2022
£ £
At 1 January 2023 (428,710) 280,400
Deferred tax charge in relation to income and expenditure (note 10) (169,500) (241,330)
Deferred tax credit/(charge) through other recognised gains/(losses) 65,250 (467,780)
At 31 December 2023 (532,960) (428,710)
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Pensions

(a) Defined benefit schemes

Chandris (England) Limited operates two defined benefit pension salaries for eligible employees
referred to as the plan and the fund. The assets of the schemes are held separately from those of the

Group; being invested with an insurance company.

The movement in the defined benefit obligation and assets over the year is as follows:

2023 2022
Obligation: £ £
At 1 January 13,752,000 20,341,000
Current service cost 32,000 57,000
Interest cost 677,000 369,000
Actuarial losses/(gains) 495,000 (6,113,000)
Benefits paid (976,000) (909,000)
Actual employee contributions 8,000 7,000
At 31 December 13,988,000 13,752,000
2023 2022
Assets: £ £
At 1 January 156,453,000 19,069,000
Interest income on plan assets 792,000 350,000
Actuarial gains/(losses) 234,000 (3,651,000)
Employer contributions 595,000 587,000
Employee contributions 8,000 7,000
Benefits paid (976,000) (909,000)
At 31 December 16,106,000 15,453,000
Net defined benefit pension scheme asset:
2023 2022
£ £
Fair value of plan assets 16,106,000 15,453,000
Present value of plan liabilities (13,988,000) (13,752,000)
Net pension scheme asset 2,118,000 1,701,000
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19. Pensions (continued)

The amounts recognised in the income statement are as follows:

2023 2022

£ £

Current service cost 32,000 57,000
Interest cost 677,000 369,000
Interest income on plan assets (792,000) (350,000)
Total included in staff cost (83,000) 76,000

The aggregate assets of the defined benefit pension scheme are comprised as follows:

2023 2022

% %

Equity instruments 21 29
Debt instruments 18 20
Insured pensions 39 42
Other 22 9
Closing defined benefit obligation 100 100

The actual return on plan assets was £234,000 (2022 - £3,651,000).

Analysis of actuarial loss recognised in other comprehensive income

2023 2022

£ £

Return on plan assets 234,000 (3,651,000)
Remeasurement of defined benefit obligation (495,000) 6,113,000
Remeasurement of net defined benefit obligation (261,000) 2,462,000

The principal actuarial assumptions used in valuing the defined benefit pension scheme were as

follows:
2023 2022
% %
Discount rate 4.8 5.1
Inflation rate 3.2 3.3
Future salary increases 1.3 1.3
Future pension increases 341 3.2

Assumptions regarding future mortality experience are set based on actuarial advice in accordance
with published statistics and experience in the relevant jurisdictions. Mortality assumptions are based
on the following post-retirement mortality tables: Plan — PNAQO and fund — S2PMA and S2PFA.
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Pensions (continued)

These tables indicate an average life expectancy in years of a pensioner retiring at age 65 as follows:

2023 2022
Retiring at the end of the reporting period
- Male 21.5 21.9
- Female 24.0 24.3
Retiring 20 years after the end of the reporting period
- Male 229 23.4
- Female 25.6 25.9

The plans are valued triennially by independent external actuaries, and the next valuation is
scheduled to be undertaken on both schemes as at 30 November 2025. The last payment to address
the funding deficit was made in January 2023, and following the latest triennial valuation, as at 31
December 2023, no further payments are required.

(b) Defined contribution schemes

The Group made contributions of £106,869 (2022 - £100,320) in the year to third party defined
contribution schemes. Contributions of £19,830 (2022 - £19,488) were outstanding at the year end.

Commitments under operating leases

The Group has the following total commitments under non-cancellable operating leases which expire:

Land and Land and

Buildings Buildings

2023 2022

£ £

Within one year 193,658 224,945
Between 2 — 5 years 801,742 832,727
More than 5 years - 174,292
995,400 1,231,964

Related party transactions

During the year The Chandris Foundation received dividends of £25,000 (2022 - £Nil) from Chandris
(England) Limited, its wholly owned subsidiary.

During the year, the group advanced numerous small interest free amounts to A.M. Chandris, a
director of Chandris Foundation Trustees Limited, and M.D. Chandris. M.D. Chandris retired as a
director on 31 March 2016. These amounts are in relation to ad-hoc expenses of individuals
recognised in the trading entities of the group. The amounts are cleared down quarterly and are
interest free. The balances outstanding at the year end, included in other debtors were £30,780
(2022 - £Nil) and £78,868 (2022 - £64,940) respectively.
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