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Trustees’ Annual Report
For the year ended 5 April 2019

The trustees present their annual report and financial statements of the trust for the year ended 5 April 2019. The
financial statements have been prepared in accordance with the accounting policies set out in Note 1 thereto, and
comply with: the Charities and Trustee Investment (Scotland) Act 2005; the Charities Accounts (Scotland)
Regulations 2006 as amended; Accounting and Reporting by Charities: Statement of Recommended Practice
(SORP) 2005; and the Financial Reporting Standard for Smaller Entities (effective April 2008).

Objectives & Activities

The Deed of Trust provides that the Trustees shall hold the Trust Fund and the income of it to pay and apply the
same to or for the benefit of or in furtherance of such purposes, objects or instructions charitable in law and in
such proportions and manner as the Trustees shall think fit. In exercising their discretion the Trustees shall give
primary consideration to the wishes of those persons who gift or lend funds to the Trust, but this proviso shall
impose no binding obligation on the Trustees.

The Trustees fulfil the objects of the trust by making charitable donations out of the trust's capital and income to
organisations and individuals, in accordance with published charity guidelines and criteria of public benefit. An
analysis and schedule of donations made in the year is included in the accounts, with explanatory notes.

Organisations which receive donations from the trust are registered charities which in the opinion of the trustees
are doing worthwhile work for the benefit of society, and which generally do not have a high public profile such
as to attract major funding from other sources. Some grants which are for the benefit of charitable organisations
are actually paid to individuals who work more or less full time as unpaid volunteers for those organisations, and
who therefore have to raise their living expenses through the gifts of supporters and by undertaking other work in
their spare time; such grants are disclosed in the accounts as grants to organisations, in accordance with the
Charities SORP, as being primarily for the benefit of the organisation rather than of the individuals concerned.

Grants are also made to (or for the benefit of) individuals who have applied to the trust for funding and who
demonstrate genuine needs which are unlikely to be met otherwise.

Achievements

The two main charitable investments of the year are described below. The trust also made a variety of other
donations, details of which are given in the Appendix. But overall this was a year in which the level of donations
was lower than usual. In part this was because some of the previous major donees did not actually need further
funding from the trust this year, and in part because of constraints in the personal circumstances of the trustees.

Institut St Jean, Cameroon Project

In the previous year the trustees tentatively started to support this exciting new project, and in the current year as
it gathered momentum the trust’s commitment has increased, with a view to further stepping up support next year.
Essentially the ambitious aim is to build and establish a new tertiary education institute in Yaound¢, Cameroon’s
capital, with a strong focus on engineering and technology. The project is run under the auspices of the Fréres de
Saint Jean, a Catholic order based in France with a strong and long-established presence in Cameroon, where they
were already running for many years a large and highly successful secondary school (College Vogt). The new
tertiary education project was initiated by an enterprising young man known to the trustees: Nicholas Church
went to Cameroon to help as an engineer with construction work at College Vogt; while there, he realised that
most of the very well educated pupils of the college were leaving the country to universities abroad and few
returned to Cameroon - the classic“brain drain”. The Institut St Jean project was born to counter this and to
invest in the future of this needy country. The website gives a good glimpse of the project, and the trustees will
gladly provide further information (video links etc.) to those wanting to know more of this remarkable story.
Progress has continued at an impressive rate and scale since the year end. From little acorns ....



Dan Baciu, elderly care project, Romania

The trustees have known and worked with || NEEElfor over 25 years, largely owing to his involvement (with
his wife ] in the Happy Kids Foundation and Transylvania College. We have also long known of his keen
interest and involvement in elderly care, as a former doctor specialising in geriatrics, and have in a small way
supported the elderly day care centre which he was instrumental in starting in Manastur, a poor district of Cluj.
Proper provision for elderly care is almost non-existent in Romania, and there are very few residential facilities,
so we were delighted to hear of involvement in an exciting new project to build a residential centre in the
countryside outside Cluj. The trust’s donation represents seedcorn funding which [JJillis required to invest as an
associate in the project.

Financial review

Holdings of quoted shares

The trust receives from the founding trustees donations of quoted shares annually. Historically the shares have
been sold by the trust within 12-18 months, sales being timed when the share price is strong and/or when funds
are needed by the trust, and sale proceeds applied to charitable donations. These gifts of shares have therefore
not hitherto been treated as endowment funds. The trustees are considering a slight policy shift to treat at least
some of the gifted shares as an expendable endowment fund.

The current year opened as usual with a holding of shares gifted to the trust only just before end of the prior year.
Approximately half of these shares were sold during the current year, realising a significant book “profit” of
some £38,000 (= 16.5% on opening market value), owing to a strong appreciation in the share price which
outweighed the fall of Sterling against the Dollar during the year. For the same reason there was also a
substantial unrealised gain of some £20,000 on the revaluation of the shares at the year end. Just before the year
end a further 6,400 shares were gifted to the trust by the trustees, contributing to a relatively substantial
investments balance at the year end.

Foreign exchange rate movements

The shares held by the trust are denominated in US Dollars, and the trust keeps significant funds in USD in order
to minimise foreign exchange costs, as key projects supported by the trust operate in currencies other than GBP.
All transactions and balances in the accounts are translated to GBP at the relevant date, and thus the maintenance
of a USD bank account gives rise to a net gain or loss on currency translation in the accounts, as stated therein.
Such “gains” or “losses” are, however, more apparent than real - they are merely book adjustments arising from
the need to translate foreign currency transactions and balances into GBP for accounts purposes. Currency
movements related to unpredictable Brexit political developments were again an unavoidable fact of life.

Reserves policy

It has not hitherto been the policy of the trustees to hold significant reserves, but to expend incoming resources on
charitable donations within a year or two of receipt. The trust currently has bank standing orders for grants
amounting to some £12,000 per annum for which the trustees aim to maintain sufficient cash funds, but has no
strict financial obligations for which provision must be made of necessity.

Occasions may arise, however, when it is not expedient to sell shares gifted to the trust within the year. This will
give rise to the holding of higher reserves than usual, in the form of investments. The trustees are empowered by
the trust deed to accumulate income “with power to resort to that accumulated income in future years.” The
trustees envisage no difficulty in identifying worthy charitable causes to which any such accumulated reserves
can be applied in the coming years. Already some significant new beneficiaries have been taken on.

Investment policy

The trustees have given due consideration to the fact that the trust’s investments are not diversified but held in
one quoted company, Jardine Matheson Holdings. The facts are that this company is already a diversified
conglomerate operating internationally, with balanced currency exposure, little debt, a high net asset value per
share, and a core of highly cash-generative businesses; the shares have a low Beta value (i.e. they are stable) and
over the last 30 years have outperformed the Sage of Omaha (Warren Buffet); they also pay a good and reliable



dividend. It is the considered opinion of the trustees that this shareholding is already effectively a diversified
one, and that there are few better investments for which it could be exchanged.

Trustee remuneration and expenses
Neither of the trustees received any remuneration or expenses during the year.

Structure and Governance

Governing document
Founding Deed of Trust dated 5 September 2001.

Appointment of trustees
The trustees have power to appoint additional trustees. The Trust Deed does not specify any minimum or
maximum number of trustees, nor any procedures for their appointment or term of service.

Nature, purpose and operation of the trust

» The current trustees established the trust as a simple grant-making trust to facilitate their charitable giving.

» The trust is funded exclusively by the founding trustees, and no funds are either solicited or received from third
parties. Funds available to the trust may vary significantly from year to year.

» Decisions about donations are made from time to time by the trustees, generally as needs come to their
attention. On the other hand certain donations are made on a regular basis for the medium or long term.

» The Trust Deed makes no provisions as to meetings of trustees or any other aspect of the operation of the trust.

Reference & Administrative Information

Charity name and number
Sporos Trust, SC032198

These are the current trustees, who were also in office throughout the year. There were no changes during the
year, and no other trustees have served during the year or since the year end.

Bankers
HSBC Private Bank (UK) Limited, 8 Cork Street, London W1S 3LJ

Approved by the Trustees and signed on their behalf:

1171 February 2026



Independent Examiner's Report to the Trustees of
The Sporos Trust

I report on the accounts for the year ended 5™ April 2019 set out on pages 1 to 8.

Respective responsibilities of trustees and examiner

The charity's trustees are responsible for the preparation of the accounts in accordance with the
terms of the Charities and Trustee Investment (Scotland) Act 2005 and the Charities Accounts
(Scotland) Regulations 2006 (as amended). The charity's trustees consider that the audit
requirement of Regulation 10(1)(a) to (c) of the Accounts Regulations does not apply. It is my
responsibility to examine the accounts as required under Section 44(1)(c) of the Act and to state
whether particular matters have come to my attention.

Basis of the independent examiner's report

My examination was carried out in accordance with Regulation 11 of the Charities Accounts
(Scotland) Regulations 2006. 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
you as trustees concerning any such matters. The procedures undertaken do not provide all the
evidence that would be required in an audit, and consequently I do not express an audit opinion
on the view given by the accounts.

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

- to keep accounting records in accordance with Section 44(1)(a) of the 2005 Act and Regulation 4 of the
2006 Accounts Regulations; and

- to prepare accounts which accord with the accounting records and to comply with Regulation 8 of the

2006 Accounts Regulations

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.

The Institute of Chartered Accountants of Scotland

Farries Kirk & McVean
Chartered Accountants
Dumfries Enterprise Park
Heathhall

Dumfries
DUMFRIESSHIRE

DG1 3SJ

11" February 2026



Statement of Financial Activities for the year ended 5 April 2019

Incoming resources

Incoming resources from generated funds:
Voluntary income
Investment income

Other incoming resources:
Gain on foreign currency translation

Total incoming resources
Resources expended
Charitable activities
Governance costs
Other resources expended:
Loss on foreign currency translation

Total resources expended

Net incoming/(outgoing) resources before
other recognised gains/(losses)

Other recognised gains/(losses)
Net gains/(losses) on investment assets

Net movement in funds
Total funds brought forward

Total funds carried forward

The notes on pages 7-8 and Schedule 1 on page 9 form an integral part of these accounts.

Sporos Trust

Unrestricted
funds
2019

312,242
3,256

315,498
143,142
480
3,711

147,333

168,165

58,078
226,243
522,939

749,182

Unrestricted
funds
2018

450,636
910

451,546

458,800

480

8,746

468,026

(16,480)

(16,316)

(32,796)

555,735

522,939

Note 3

Note 4

Note 5



Sporos Trust

Balance Sheet as at 5 April 2019

Unrestricted Unrestricted
funds funds
2019 2018
£ £
Fixed assets
Investments 553,584 451,454 Note 7
Current assets
Cash at bank and in hand 197,518 72,925 Note 8
Liabilities
Creditors falling due within one year 1,920 1,440 Note 9
Net assets 749,182 522,939
The funds of the charity
Unrestricted funds 749,182 522,939 Note 10
Total charity funds 749,182 522,939

The notes on pages 7-8 and Schedule 1 on page 9 form an integral part of these accounts.

These accounts have been prepared in accordance with the Financial Reporting Standard for Smaller Entities
(effective April 2008).

Approved by the Trustees and signed on their behalf:

11" February 2026



Notes to the accounts for the year ended 5 April 2019

1. Basis of preparation of accounts

These accounts have been prepared on the historic cost basis as modified by the revaluation of investments, and
in accordance with: the Charities & Trustee Investment (Scotland) Act 2005; the Charities Accounts (Scotland)
Regulations 2006 as amended; Accounting & Reporting by Charities: Statement of Recommended Practice
(SORP) 2005; and the Financial Reporting Standard for Smaller Entities (effective April 2008).

2. Accounting policies

» Voluntary income, consisting entirely of gifts of quoted shares to the charity, is recognised on the date of the
share transfer, and valued at the market value of the shares on the date of transfer.

» Investment income is recognised when receivable.

» Foreign currency translation

(i) Transactions denominated in foreign currencies are translated into Sterling at the rate ruling on that date.
(ii) Bank balances in foreign currencies are translated into Sterling at the rate ruling at the year end.

(iii) Net gains/losses resulting from currency translation are included in Other Incoming Resources or in Other
Resources Expended, as applicable.

» Resources expended on charitable activities, consisting entirely of grants paid to organisations or individuals,

are recognised when actually paid, as in no case is there a legal or constructive obligation committing the charity
to pay any grant before it is actually paid. All other expenditure is accounted for on an accruals basis.

» Investments

(i) Shares quoted on a recognised stock exchange are valued at their market value at the year end.

(ii) Gains/losses on investments include those realised on the sale of investments and any unrealised gain or loss
on revaluation of investments at the year end.

» Fund accounting
Unrestricted funds are those which are available for use at the discretion of the trustees in furtherance of the
objects of the charity and which have not been designated for other purposes.

3. Incoming resources
Voluntary income consists entirely of gifts of quoted shares to the charity from the founding trustees.

4. Resources expended 2019 2018
£ £
Charitable activities
Grants paid (page 9) 142,242 457,575
Bank fees & charges 900 1,225
Total charitable activities 143,142 458,800
Governance costs
Independent examination 480 480

Other resources expended
Loss on currency translation 3,711 8,746

147,333 468,026



5. Gains/losses on investment assets 2019 2018

£ £
Realised gain/(loss) on sale of shares 38,038 (17,134)
Unrealised gain/(loss) on revaluation of shares 20,040 818
Net gain/(loss) on investment assets 58,078 (16,316)

6. Related party transactions

Neither the trustees nor any connected party received any remuneration or other benefit or expenses during the
period (2018: nil). There were no other transactions of any kind with the trustees or with any connected party
during the period, other than the gifts of quoted shares to the charity by the trustees as disclosed in the SOFA
(Voluntary income) and Note 3.

7. Investments

All investments are carried at their market value, and consist entirely of shares in Jardine Matheson Holdings
quoted on the Singapore Stock Exchange (denominated in US Dollars). The shares are generally held for the
short term only and sold to generate funds for disbursement of grants, but they are shown in the accounts as Fixed
Asset Investments on the basis that the trustees have the power to hold them and to receive the dividend income.

Movement in fixed asset investments £
Market value brought forward at 6 April 2018 451,454
Additions at cost 312,242
Disposals at carrying value (230,152)
Net gain/(loss) on revaluation 20,040
Market value at 5 April 2018 £553,584

8. Cash at bank and in hand 2019 2018

£ £

Sterling account 35,879 58,810

US Dollar account (converted to GBP) 144,398 14,115

Euro account (converted to GBP) 17,241 -

£197,518 £72,925

9. Creditors falling due within one year 2019 2018

£ £

Independent examination fees 1,920 1,440

10. Unrestricted funds

Unrestricted funds are those which are available for use at the discretion of the trustees in furtherance of the
objects of the charity and which have not been designated for other purposes. It is the policy of the trustees, as
allowed by the Trust Deed, that all funds are unrestricted.

11. Controlling interest
The charity is under the control of the trustees.



Appendix

Charitable donations made in the year ended 5 April 2019

All amounts in Sterling (GPB) Category 2019 2019 2019 2018
Institutions Individuals Totals Totals
Institut St Jean, Cameroon project 1 63,694
University College Old Members’ Trust 1 360
Education totals 1 64,054 0 64,054 311,464
Laurentino mission 2 6,000
YWAM 2 4,800
Scripture Union Scotland 2 3,088
Cinnamon Trust, Newton Stewart 2 3,000
John Wilson Trust 2 1,200
Christian/church-related work totals 2 7,288 10,800 18,088 28,600
Biblica, North Iraq 1 7,980
Humanitarian relief work totals 4 7,980 0 7,980 9,500
Dan Baciu, Romania elderly care project 5 48,536
Defibrillator for Gelston community 5 384
Pancreatic Cancer Research 5 200
Health & Wellbeing total 5 584 48,536 49,120 11,470
Drug rehabilitation and poverty relief totals 6 0 0 0 38,441
CHEER Trust 7 1,000
Compassion totals 7 1,000 0 1,000 51,500
The Bridge Youth Project, Tadcaster 8 2,000
Community develop’t & young people total 8 2,000 0 2,000 6,600
TOTAL DONATIONS FOR YEAR 82,906 59,336 142,242 457,575
Categories
1 = Education 5 = Healthcare
2 = Christian/church-related work 6 = Drug rehabilitation and poverty relief
3 = Not currently used 7 = Compassion (donations mainly to needy individuals)
4 = Humanitarian relief work 8 = Community development & young people
(Continued)



Notes on the more material grants in this period

Major and/or long term beneficiaries/projects described in the Trustees’ Report under the heading of Achievements:
» Institut St Jean (Cameroon)
» Dan Baciu elderly care centre (Romania)

» Laurentino mission: _re known to the trustees from their former work in Youth With A
Mission (YWAM). They now run a church-based mission in Laurentino, a chronically deprived suburb of Rome. They have
to raise all their own financial support (as they are not salaried), but they also fund themselves by teaching English. The trust
supports them on a regular monthly basis.

» Biblica/International Bible Society working in Iraqi Kurdistan: this charity operates worldwide but the Sporos Trust's
support is designated for the Kurdish region of North Iraq, where the trustees have long personal knowledge of the situation
and the regional staff. Their work includes a wide range of relief and educational projects with mentally and physically
disabled people, widows of Saddam Hussein's "Anfal", and others who are marginalised and/or struggling to survive. The
special current focus is the desperate needs of the many refugees from the Syria. Alongside this vital relief work there is the
ongoing production and distribution of a Kurdish translation of the Bible and related material - this language group of over 12
million has never had the bible in its own tongue, and the initiative is welcomed even by members of the government.

» CHEER Trust was set up some years ago by a bereaved mother of young children to provide support for single parents in

the UK who find themselves struggling to bring up children alone for any reason. The support is wide-ranging: practical,
emotional, spiritual. The trust employs 5 part time and volunteer staff.

» Youth With A Mission (YWAM) is an international network of nationally autonomous organisations such as YWAM
Scotland, working mainly with young people from student age to about 30. The main thrust of their work is training
equipping and inspiring young people to make a positive difference in society. The trust regularly supports_

ho are long-standing members of the senior leadership team in Scotland. Like all who work for YWAM,
they are responsible for raising all their living costs from supporters and from other part-time work.

» Scripture Union (SU) is a worldwide network of autonomous organisations such as SU Scotland working with children

and young people since the 19th century. Much of their work is based in schools (at the invitation of head teachers), where
SU regional staff and volunteers make a valuable contribution to PSHE programmes, especially the Scottish Government’s
“Skills for Life” curriculum. The other main strand of SU’s work is running residential activity camps: many participating
children from disadvantaged backgrounds (whose costs are heavily subsidised) do not otherwise get a holiday away from
home, and return year after year. SU also has a very strong record of training young people in leadership, inter alia.

» The Cinnamon Trust runs a drop-in café and Christian bookshop in Newton Stewart, a small town in a part of Galloway
suffering from rural deprivation and where there is little provision for young people.

» The Bridge Youth Project works with young people in Tadcaster, north Yorkshire. The trustees were made aware of it by
a friend who is a trustee of the charity, and responded to an appeal for funds.

» The John Wilson Trust supports the work of_an ex-prisoner leading a transformed life in Dumfties and

seeking to change the lives of prisoners, ex-prisoners and young offenders, primarily through telling his own inspirational
story. The Sporos Trust gives on a regular monthly basis.
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