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THE BROYST FOUNDATION
TRUSTEES' REPORT

FOR THE YEAR ENDED 31 DECEMBER 2023

The Trustees present their report and the accounts for the year ended 31 December 2023. These comply with current statutory
requirements and the Charity’s governing documents. The financial statements have been prepared in accordance with the
accounting policies set out in note 1 to the accounts and comply with the charity’s trust deed, the Charities Act 2011 and the
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (effective 1 January 2019) — (Charities
SORP (FRS 102)).

STRUCTURE AND GOVERNANCE

The Broyst Foundation was constituted by a Trust Deed dated 16 October 1984 as The Mooney Family Foundation. The name
was changed to The Broyst Foundation on 5 June 1986.

The Trustees meet regularly throughout the year to agree the charity’s strategy and discuss charitable activities, including
consideration of grant making, investment, reserves, cash flow and risk management. In planning the Foundation’s grants for
the year, the Trustees give equal consideration to all requests received for grants, and assess them in accordance with the
Charity’s objectives and the Commission’s guidance on public benefit.

APPOINTMENT AND TRAINING OF TRUSTEES

The power to appoint new Trustees is vested in the existing or continuing Trustees, who carefully consider the Charity’s needs
together with the mix of skills required to meet the professional obligations of a Trustee. The induction and training of new
Trustees is also overseen by existing or continuing Trustees and includes introductory meetings, supply of information
concerning the history and purpose of the charity and availability of the existing Trustees to any questions new Trustees may
have.

RISK MANAGEMENT

The Trustees have considered the major risks the charity is exposed to and the main form of financial risk faced by the charity is
that of volatility in equity markets and investment markets due to wider economic conditions, the attitude of investors to
investment risk, and changes in sentiment concerning equities and within particular sectors or sub sectors. Volatility in the stock
markets in recent years has demonstrated this risk and the Trustees maintain an active involvement with the portfolio manager
to assess the investment profiles adopted and the performance of the charity’s portfolio overall, as well as setting aside
sufficient monetary assets within cash deposits to limit some of the charity’s exposure to stock market performance.

OBJECTIVES, ACTIVITIES AND GRANT-MAKING

The Foundation’s objectives were amended on 16 March 2006 to the relief of sickness and preservation and protection of good

health for the public benefit within the United Kingdom and Overseas in such manner or by such means as the Trustees in their

absolute discretion think fit. The restricted fund, The Reg Burns Foundation, is to be used for the advancement of education for
the public benefit within the United Kingdom and Overseas in such a manner or by such means as the Trustees in their absolute
discretion think fit. The Foundation’s charitable activities usually take the form of grants to causes or other charities aligned with

the objectives outlined above. To fulfill these objectives the Foundation is funded by its return on investments, through dividend
income and by interest received in respect of funds held on deposit.

PUBLIC BENEFIT
Whilst reviewing the Foundation’s aims, objectives and planning future activities, the Trustees always consider the Charity
Commission’s general guidance on public benefit and ensure that the Foundation’s activities are in accordance with the

charitable objectives. The charitable activities undertaken by the Foundation, by their nature and the improvements the activities
have made to many lives, are without doubt undertaken for the benefit of the public.
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THE BROYST FOUNDATION
TRUSTEES' REPORT (Continued)
FOR THE YEAR ENDED 31 DECEMBER 2023
ACHIEVEMENTS AND PERFORMANCE

During the year, the value of the charity’s fixed asset investments increased from £2,937,055 to £3,095,893. The Trustees
actively monitor the performance of the investment portfolio to comparable market information including Peer Group Averages
and overall investment conditions including global events and economic stability. Whilst the decline in value following the
COVID-19 pandemic was disappointing, the portfolio has yielded improving income returns and capital growth thereafter, with
the portfolio increasing further since the year end at the time of signing this report to bring it more in line with pre-pandemic
values. The return made on the Charity’s investments during the year under review, together with the reserves brought forward,
have enabled the Trustees to sustain the Charity’s activities and achieve its objectives, increasing the level of grants made in
the year.

The Foundation has supported approximately 70 diverse charitable organisations and individuals in need during the year under
review using its general funds, with a further 18 organisations supported from the Reg Burns Fund. Many of these organisations
are smaller in size and have shown great appreciation to the Broyst Foundation for the positive impact these grants have made.

FINANCIAL REVIEW

The Statement of Financial Activities for the year shows a net surplus in funds of £141,965 (2022: deficit of £430,381), which
has increased the accumulated surplus of funds carried forward to £3,493,350 (2022: £3,351,385). The net surplus is primarily
attributable to the increase in value of the portfolio discussed earlier in the report. Income from investments has also increased
from £85,663 to £100,898.

During the year, grants were made to a variety of causes in line with the Charity’s objects amounting to £98,709 (2022:
£105,800. A deficit of £28,209, before movement in investment valuation, was recorded at the year end (2022: £48,421) and
restricted funds, restricted for the advancement of education, amounted to £1,110,865 (2022: £1,055,095).

Given the strength of the Charity’s balance sheet, the Trustees are of the opinion that the Charity has no financial uncertainties
regarding the Charity’s financial sustainability or ability to continue as a going concern, despite the economic uncertainty arising
as a result of current events in Ukraine and fluctuations in the real value of Sterling.

RESERVES POLICY

The position of free cash reserves is reviewed annually as part of the reserves policy. The Trustees consider it prudent to retain
a minimum amount of cash reserves equivalent to four years’ projected expenditure to equip the charity with the ability, for a
reasonable time period, to continue supporting those in need in the event of any unexpected substantial impairment to its
investment portfolio. Events in recent years have demonstrated the financial impact that can arise from a pandemic or war and
the time taken for the portfolio to recover, not only in terms of balance sheet value but also investment yield. The charity
currently targets annual grant expenditure of approximately £100,000, at the same time ensuring that the Charity’s grants are in
accordance with the specific objectives laid down in the governing document. The Trustees also consider at each Trustees’
meeting whether any cash reserves arising in excess of the minimum required in future could be moved into other investment
opportunities, taking into account the Charity’s governing document and objectives, whilst also maintaining a float of free
reserves sufficient to accommodate any ad hoc grants that arise between Trustees’ meetings. As at 31 December 2023, the
cash balances amounted to £406,392, which is sufficient to meet the minimum amount.

PLANS FOR THE FUTURE
As described above, the Trustees are continuing to concentrate on supporting the relief of sickness and preservation and

protection of good health together with the advancement of education. To meet the Charity’s objectives, the Trustees shall
continue to review and manage the investments of the Charity and meet regularly to consider all grant requests received.
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THE BROYST FOUNDATION
TRUSTEES' REPORT (Continued)
FOR THE YEAR ENDED 31 DECEMBER 2023
TRUSTEES' RESPONSIBILITIES FOR THE ACCOUNTS

Charity Law requires the Trustees to prepare financial statements for each financial year which show a true and fair view of the
state of affairs of the Charity and its financial activities for that period. In preparing those financial statements, the Trustees are
required to:
- select suitable accounting policies and then apply them consistently;
- make judgements and estimates that are reasonable and prudent;
- state whether applicable accounting standards and statements of recommended practice have been followed, subject
to any departure disclosed and explained in the financial statements; and
- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Charity will
continue in operational existence.

The Trustees are responsible for keeping proper accounting records which disclose with reasonable accuracy at any time the
financial position of the Charity and to enable them to ensure that the financial statements comply with the Charities Act 2011,
the Charity (Accounts and Reports) Regulations 2008, Charities SORP (FRS 102) and the provisions of the trust deed. They are
also responsible for safeguarding the assets of the Charity and hence for taking reasonable steps for the prevention and
detection of fraud and other irregularities.

Approved by the Trustees on....... 20 September 2024 and signed on their behalf by:-
) [~ C
C,S Cﬂf/ //%) \,.(STQVL“@J N
MS C S COX MR R D L SHOWAN
Trustee Trustee
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INDEPENDENT EXAMINER'S REPORT

TO THE TRUSTEES OF THE BROYST FOUNDATION

| report on the accounts of the Trust for the year ended 31 December 2023, which are set out on pages 5 to 14.

Respective responsibilities of the Trustees and independent examiner

The Charity’s Trustees are responsible for the preparation of the accounts. The Charity’s Trustees consider that an audit is not
required for this year under section 144 of the Charities Act 2011 (“the Charities Act”) and that an independent examination is
needed.

It is my responsibility to:

e examine the accounts under section 145 of the Charities Act,

e to follow the procedures laid down in the general Directions given by the Charity Commission (under section 145(5)(b)
of the Charities Act, and

e to state whether particular matters have come to my attention.

Basis of independent examiner’s report

My examination was carried out in accordance with general Directions given by the Charity Commission. An examination
includes a review of the accounting records kept by the Charity and a comparison of the accounts presented with those records.
It also includes consideration of any unusual items or disclosures in the accounts, and seeking explanations from the Trustees
conceming any such matters. The procedures undertaken do not provide all the evidence that would be required in an audit,
and consequently no opinion is given as to whether the accounts present a ‘true and fair’ view and the report is limited to those
matters set out in the statement below.

Your attention is drawn to the fact that the Charity has prepared the accounts (financial statements) in accordance with the
relevant version of the 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) in reference to the Accounting and
Reporting by Charities: Statement of Recommended Practice issued on 1 April 2005 which is referred to in the extant
regulations but has been withdrawn.

I understand that this has been done in order for the accounts to provide a true and fair view in accordance with UK Generally
Accepted Accounting Practice effective for reporting periods beginning on or after 1 January 2015.

Independent examiner's statement
In connection with my examination, no matter has come to my attention:

(1)  which gives me reasonable cause to believe that in, any material respect, the requirements:
e to keep accounting records in accordance with section 130 of the Charities Act; and
e to prepare accounts which accord with the accounting records and comply with the accounting requirements of the

Charities Act have not been met; or

(2) to which, in my opinion, attention should be drawn in order to enable a proper understanding of the accounts to be

reached.
Heather Cheesman FCA
Chichester Accounting
Chartered Accountants
104 Stockbridge Road s
Chichester
West Sussex
PO19 8QP

............................................
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INCOME AND ENDOWMENTS FROM:

Investments

TOTAL

EXPENDITURE ON:

Charitable activities

Other

TOTAL

Net gains / (losses) on investments

THE BROYST FOUNDATION

STATEMENT OF FINANCIAL ACTIVITIES

FOR THE YEAR ENDED 31 DECEMBER 2023

Note

10

Net income / (expenditure) and net movement in funds

Reconciliation of funds
Total funds brought forward

TOTAL FUNDS CARRIED FORWARD

All amounts relate to continuing activities of the charity.

2023 2022

Unrestricted Restricted Total Total
Funds Funds

£ £ £ £

69,133 31,765 100,898 85,663

69,133 31,765 100,898 85,663

87,610 24,090 111,700 116,399

11,927 5,480 17,407 17,685

99,537 29,570 129,107 134,084

116,599 53,575 170,174 (381,960)

86,195 55,770 141,965 (430,381)

2,296,290 1,055,095 3,351,385 3,781,766

£2,382,485 £1,110,865 £3,493,350 £3,351,385

The Statement of Financial Activities includes all gains and losses recognised in the year.

The notes to the accounts are shown on pages 8 to 14.
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THE BROYST FOUNDATION

BALANCE SHEET

AS AT 31 DECEMBER 2023

Note

FIXED ASSETS
Investments 3
TOTAL FIXED ASSETS
CURRENT ASSETS
Cash at bank and in hand
Investments 4
LIABILITIES
CREDITORS: Amounts falling

due within one year 5
NET CURRENT ASSETS
TOTAL ASSETS
The funds of the Charity
Unrestricted income funds 13
Restricted income funds 13

TOTAL CHARITY FUNDS

2023 2022
£ £ £ £
3,095,894 2,937,055
3,095,894 2,937,055
18,723 24,218
387,669 397,812
406,392 422,030
(8,936) (7,700)
397,456 414,330
£3,493,350 £3,351,385
2,382,485 2,296,290
1,110,865 1,055,095
£3,493,350 £3,351,385

The notes to the accounts are shown on pages 8 to 14.

The Trustees acknowledge their responsibilities for complying with the requirements of charity legislation with respect to
accounting records and the preparation of accounts. The charity is subject to Independent Examination under charity legislation
and the report of the Independent Examiner is on page 5.

These accounts were approved by the Trustees on

MS C S COX
Trustee

VRN o~

MR R D L SHOWAN
Trustee
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THE BROYST FOUNDATION
NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 31 DECEMBER 2023
ACCOUNTING POLICIES
Accounting Convention

The financial statements have been prepared in accordance with Accounting and Reporting by Charities: Statement of
Recommended Practice applicable to charities preparing their accounts in accordance with the Financial Reporting
Standard applicable in the UK and Republic of Ireland (FRS 102) (effective 1 January 2019) — (Charities SORP (FRS
102)), the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) and the Charities Act 2011

and UK Generally Accepted Accounting Practice. The financial statements have been prepared under the historical cost
convention, with the exception of investments which are included at market value. The charity constitutes a public benefit
entity as defined by FRS 102.

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 evolved
following the relevant version of the Statement of Recommended Practice applicable to charities preparing their accounts
in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS102) 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 are presented in Sterling, which is the functional currency of the Charity.

The accounts also comply with the Charity’s governing documents. The accounts have been prepared on a going concern
basis as the Trustees have no material uncertainties about the Charity’s ability to continue.

Charities SORP Financial Reporting Standard 102 — Reduced Disclosure Exemptions

The Charity has taken advantage of the following disclosure exemptions in preparing these financial statements, as
permitted by FRS 102 'The Financial Reporting Standard applicable in the UK and Republic of Ireland":

- the requirements of Section 7 Statement of Cash Flows.
Incoming Resources

All income is recognised once the Charity has entitiement to the income, it is probable that the income will be received and
the amount of income receivable can be measured reliably. Interest on funds held on deposit is included when receivable
and the amount can be measured reliably by the Charity; this is normally upon notification of the interest paid or payable
by the bank. Dividends are recognised once the dividend has been declared and notification has been received of the
dividend due. This is normally upon notification by our investment advisor of the dividend yield of the investment portfolio.

Resources Expended

Expenditure is accounted for on an accruals basis and has been classified under headings that aggregate all costs related
to the category. Where costs cannot be directly attributed to particular headings they have been allocated to activities on a
basis consistent with the use of resources. Irrecoverable VAT is charged to the Statement of Financial Activities when
incurred and is included within the expenditure category to which it relates. Support costs comprise those costs which are
incurred directly in support of expenditure on the objects of the charity and include governance cost, finance, and office
costs. Governance costs are those costs incurred in connection with the compliance with constitutional and statutory
requirements of the charity. Support and governance costs wholly relate to charitable activities.

Fixed and Current Asset Investments
Fixed Asset Investments are a form of basic financial instrument initially recognised at transaction value and subsequently

measured at their fair value as at the balance sheet date using the closing quoted market price. The statement of financial
activities includes the net gains and losses arising on revaluation and disposals throughout the year.

Page 8



THE BROYST FOUNDATION
NOTES TO THE ACCOUNTS (Continued)
FOR THE YEAR ENDED 31 DECEMBER 2023
ACCOUNTING POLICIES (continued)
Fixed and Current Asset Investments (continued)
The Charity does not acquire put options, derivatives or other complex financial instruments. All gains and losses arising
from fixed asset investments are taken to the Statement of Financial Activities as they arise.
Realised gains and losses on fixed asset investments are calculated as the difference between sales proceeds and their
opening carrying value or their purchase value if acquired subsequent to the first day of the financial year. Unrealised
gains and losses are calculated as the difference between the fair value at the year end and their carrying value. Realised
and unrealised investment gains and losses are combined in the Statement of Financial Activities.
Current Asset Investments comprise of savings with an original maturity of more than three months but less than one year.
Risks and uncertainties
The main form of financial risk faced by the charity is that of volatility in equity markets and investment markets due to
wider economic conditions, the attitude of investors to investment risk, and changes in sentiment concerning equities and
within particular sectors or sub sectors.

Cash at bank and in hand

Cash at bank and cash 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.

Creditors

Creditors are recognised where the charity has a present obligation resulting from a past event that will probably 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 normally recognised at their settlement amount after allowing for any discounts due.

Taxation

The Broyst Foundation is considered to pass the tests set out in Paragraph 1 Schedule 6 Finance Act 2010 and therefore it
meets the definition of a charitable trust for UK income tax purposes. Accordingly, the Charity is potentially exempt from
taxation in respect of income or capital gains received within categories covered by Part 10 Income Tax Act 2007 or
Section 256 of the Taxation of Chargeable Gains Act 1992, to the extent that such income or gains are applied exclusively
to charitable purposes.

Fund Accounting

General funds are unrestricted funds which are available for use at the discretion of the Trustees in furtherance of the
general objectives of the charity and which have not been designated for other purposes.

Restricted funds are funds which are to be used in accordance with specific restrictions imposed by donors or which have
been raised by the charity for particular purposes. Restricted funds can only be used for the advancement of education
and research.

The costs of raising and administering such funds are charged against the specific fund. The aim and use of each

restricted fund is set out in the notes to the financial statements. Investment income, gains and losses are allocated to the
appropriate fund.
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THE BROYST FOUNDATION
NOTES TO THE ACCOUNTS (Continued)
FOR THE YEAR ENDED 31 DECEMBER 2023
1 ACCOUNTING POLICIES (continued)
Significant Judgements and Estimates
The Trustees believe there are no significant judgements, estimates and assumptions that may have a material effect on
the preparation of the financial statements for the year. All fixed asset investment are listed investments. No judgements
(apart from those involving estimates) have been made in the process of applying the above accounting policies.

Related Parties

There have been no related party transactions in the year that require disclosure.

2 REALISED AND UNREALISED GAIN / (LOSSES) ON INVESTMENTS

Note 2023 2022
Unrestricted Restricted Total Total
Funds Funds

£ £ £ £

Realised gain/(loss) on investments 2,129 979 3,108 (42,701)
Increase/(decrease) in value of fixed asset

investments 3 114,470 52,596 167,066 (339,259)

Realised and unrealised gain / (losses) on investments 116,599 53,575 170,174 (381,960)

3 FIXED ASSET INVESTMENTS

The split of investments between unrestricted and restricted funds are as follows:

Unrestricted Restricted Total

£ £ £

Balance at 1 January 2023 2,118,348 818,707 2,937,055
Additions 274,814 126,271 401,085
Disposals (280,260) (128,773) (409,033)
Revaluations 114,470 52,596 167,066
Net movement in cash deposits (191) (88) (279)
Total as at 31 December 2023 £2,227,181 £868,713 £3,095,894
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THE BROYST FOUNDATION
NOTES TO THE ACCOUNTS (Continued)

FOR THE YEAR ENDED 31 DECEMBER 2023

FIXED ASSET INVESTMENTS (continued)

The split of the investments between UK and Overseas are as follows:

2023 2022
UK Foreign Total Total
£ £ £ £
Fixed interest securities 438,521 137,245 575,766 431,569
Index linked - - - -
Equities 1,357,650 1,035,001 2,392,651 2,264,166
Unlisted securities - - - -
Cash deposits 59,887 - 59,887 60,166
Alternative investments 67,590 - 67,590 181,154
£1,923,648 £1,172,246 £3,095,894  £2,937,055
Historical cost £1,425,420 £809,641 £2,235,061 £2,287,594
CURRENT ASSETS INVESTMENTS
2023 2022
£ £
Deposit accounts 387,669 397,812
CREDITORS: Amounts falling due within one year
2023 2022
£ £
Accruals 8,902 7,700
Other creditors 33 -
8,935 7,700
INVESTMENT INCOME
Unrestricted Restricted Total
Fund Fund Fund
£ £ £
Dividends - equities (UK and Non-UK) 59,179 27,191 86,370
Interest on cash deposits 9,954 4,574 14,528
Total as at 31 December 2023 £69,133 £31,765 £100,898
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THE BROYST FOUNDATION
NOTES TO THE ACCOUNTS (Continued)

FOR THE YEAR ENDED 31 DECEMBER 2023

6 INVESTMENT INCOME (continued)

Unrestricted

Fund

£

Dividends — equities (UK and Non-UK) 55,630
Interest on cash deposits 3,538
Total as at 31 December 2022 £59,168

7 CHARITABLE ACTIVITIES

Restricted
Fund

£

24,911
1,584

£26,495

Total
Fund

80,541
5,122

The Charity undertakes its charitable activities through grants to other charities and individuals in furtherance of its

charitable activities.

2023 2022
Grants  Support and Total Total

governance

costs
£ £ £ £
Funded from unrestricted funds 78,709 8,901 87,610 98,865
Funded from restricted funds 20,000 4,090 24,090 17,534
£98,709 £12,991 £111,700 £116,399

8 GRANTS
The split of grants paid between other charities and individuals are as follows:

2023 2022
£ £
Grants made to institutions (87 x grants) 98,000 104,800
Grants made to individuals (1 x grant) 709 1,000
£98,709 £105,800

The charity awarded grants to other charities and individuals for a variety of causes, all in line with the charity’s objectives.

9  ALLOCATION OF SUPPORT AND GOVERNANCE COSTS

Unrestricted Restricted

Fund Fund

Governance Costs £ £
Accountancy & bookkeeping fees 2,444 1,123
Independent examination fees 343 157
Provision of Trustees and administration 6,114 2,810
Total as at 31 December 2023 £8,901 £4090

Page 12

2023 2022
Total Total
Fund Fund
£ £
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500 500
8,924 7,099
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THE BROYST FOUNDATION
NOTES TO THE ACCOUNTS (Continued)

FOR THE YEAR ENDED 31 DECEMBER 2023

10 INVESTMENT MANAGEMENT COSTS

2023 2022

Unrestricted Restricted Total Total

Fund Fund Fund Fund

£ £ £ £

Investment management costs £11,927 £5,480 £17,407 £17,685

11 TRUSTEES’ REMUNERATION AND BENEFITS
None of the Trustees have been paid any remuneration or received any other benefits from an employment with the
Charity or a related entity. During the year, none of the Trustees were reimbursed (2022: £144) directly in respect of
Trustee meeting expenses.

12 NET INCOME

Net income is stated after charging:

2023 2022
£ £
Independent examination fees 500 500
£500 £500

13 ANALYSIS OF CHARITABLE FUNDS
Analysis of Fund Movements Balance Income  Expenditure Transfers  Gains and Balance
b/fwd losses c/fwd
£ £ £ £ £ £
Restricted fund 1,055,095 31,765 (29,570) - 53,575 1,110,865
Unrestricted fund 2,296,290 69,133 (99,537) - 116,599 2,382,485
Total as at 31 December 2023  £3,351,385 £100,898 129,1 £ - £170,174 £3,493,350
Analysis of Fund Movements Balance Income  Expenditure Transfers  Gains and Balance
b/fwd losses c/fwd
£ £ £ £ £ £
Restricted fund 1,169,746 26,495 (23,001) - (118,145) 1,055,095
Unrestricted fund 2,612,020 59,168 (111,083) - (263,815) 2,296,290
Total as at 31 December 2022 81,7 £85,663 134,084 £ - £(381,960) £3,351,385

The restricted fund, The Reg Burns Fund, is restricted for the advancement of education for the public benefit within the
United Kingdom and Overseas
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THE BROYST FOUNDATION
NOTES TO THE ACCOUNTS (Continued)
FOR THE YEAR ENDED 31 DECEMBER 2023

14 ANALYSIS OF FUND ASSETS AND LIABILITIES

Note 2023 2023 2022 2022

Unrestricted Restricted Unrestricted Restricted

Fund Fund Fund Fund

£ £ £ £

Fixed asset investments 3 2,227,181 868,713 2,118,348 818,707
Current assets 158,796 247,596 181,248 240,782
Current liabilities (3,492) (5,444) (3,306) (4,394)
£2,382,485 £1,110,865  £2,296,290 £1,055,095

15 RELATED PARTY TRANSACTIONS

There were no related party transactions arising for the year under review. (2022: None)
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