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REPORT OF THE TRUSTEES 
 
THE PACKARD FOUNDATION 
 
FOR THE PERIOD ENDED 31 MARCH 2021 
             
 
The trustees, who also the directors of the Charity for the purposes of the Companies Act 2006,  present their 
report and financial statements for the Charity for the period ended 31st  March 2021 which are also prepared to 
meet the requirements for a directors’ reports and financial statements for Companies Act purposes. 

The financial statements comply with the Charities Act 2011, the Companies Act 2006, the Charity’s Memorandum 
and Articles of Association and have been prepared in accordance with the Statement of Recommended Practice:  
Accounting and Reporting by Charities preparing their accounts in accordance with the Financial Reporting 
Standard applicable in the UK and Republic of Ireland (FRS 102) and UK Generally Accepted Practice as it applies 
from 1 January 2019. 

The accounts 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 accounts in accordance with the 
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) effective from 1 January 
2019 rather than the Accounting and Reporting by Charities: Statement of Recommended Practice effective from 
1 April 2005 which has since been withdrawn. 

Structure, Governance and Management 

The charity was formed as a company limited by guarantee on 12 April 2017. The Company registration number 
is 10722941.  Registered with the Charity Commission – Registration Number 1173462. 
 
Governing document 
The Packard Foundation (the “Charity”) is a Company limited by guarantee and is governed by its Memorandum 
and Articles of Association dated 12 April 2017. 
 
Method of appointment of trustees 
Any person may be appointed to be a trustee by ordinary resolution, or by a decision of the trustees. The number 
of trustees should be not less than 3.  The trustees are appointed and operate in accordance with the Trust 
Deed.  No formal policies have been adopted for the induction and training of trustees. 

Trustees 
D M Packard 
T T M Packard 
A M M Packard 
M D B Simon (resigned on 23/02/2021) 
P D Daniel (resigned on 23/02/2021) 
 
Risk management 
The trustees have a duty to identify and review the risks to which the Charity is exposed and to ensure 
appropriate controls are in place to provide reasonable assurance against fraud and error.  The trustees have 
assessed the major risks to which the Charity is exposed and systems have been established to mitigate these 
risks. 
 
OBJECTIVES AND ACTIVITIES 
 
Objectives and aims 
The objects of the Charity are all such objects as are exclusively charitable under the laws of England and 
Wales. 
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REPORT OF THE TRUSTEES 
 
THE PACKARD FOUNDATION 
 
FOR THE PERIOD ENDED 31 MARCH 2021 
             
 
 
Significant activities 
During the period the Charity has undertaken a number of activities, including: 
 

 Continuing A Million Realities, the Charity’s fellowship programme, which champions and supports bold, 
bright individuals passionate about creating social change; 

 Providing scholarships for students to attend a top-level UK school; and 
 Supporting art and sporting heritage by funding a curator at the National Horseracing museum. 

 
 
Public benefit statement 
The Charities Act 2011 requires all charities to meet the legal requirement that its aims are for the public benefit.  
The Charity Commission in its Charities and Public Benefit guidance states that there are two key principles to 
be met in order to show that an organisation’s aims are for the public benefit: firstly, there must be an identifiable 
benefit or benefits and secondly, that the benefit must be to the public or a section of the public.  The trustees 
consider that they have complied with Section 17 of the Charities Act 2011 including guidance the ‘Public 
benefit: running a charity (PB2)’. 
 
The trustees are satisfied that the objects and activities of the Charity are within the definition of the Charitable 
Purposes set down in the Act. The trustees are not aware of any public detriment caused by the Charity’s 
objective or activities, nor are they aware of anyone receiving any private benefit from the Charity’s activities. 
 
Grantmaking 
During the year, the Charity has primarily been a grant making charity which supports a variety of charitable 
causes through grants to other registered charities. The Charity has also undertaken charitable work directly, 
primarily through its A Million Realities program. 
 
ACHIEVEMENT AND PERFORMANCE 
 
Charitable activities 
Multiple, ongoing annual grant funding agreements are in place with several organisations in order to fulfill the 
charitable objectives outlined above.  
 
Fundraising activities 
No major fundraising events were held in the period. 

 
FINANCIAL REVIEW 
The Charity receives all of its funding through private donations. During the period ended 31 March 2021, the 
Charity received £2,755,000 (Period ended 31 December 2019: £600,000) in donations.  
 
Reserves and reserves policy 
On incorporation, the Charity was assigned a number of loans when it merged with, and acquired all of the 
assets and liabilities of, the Packard Trust (registered charity number 1143015) and consequently had negative 
reserves. During the year, the Charity repaid the loan and at the balance sheet date held reserves of £234,424 
(2019 - £1,210,943 deficit).   
 
It is the Charity’s policy to maintain minimal reserves and subsequent to the year-end the Charity has continued 
to undertake charitable activities. 
 
Social Investment 
In 2018, a concessionary loan was made to Head Talks Productions CIC, an organisation supporting mental 
wellbeing. This loan is fully impaired in the Charity’s books. 
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REPORT OF THE TRUSTEES 
 
THE PACKARD FOUNDATION 
 
FOR THE PERIOD ENDED 31 MARCH 2021 
             
 
Events after the reporting date 

Subsequent to the year-end, the Charity’s A Million Realities fellowship programme has been transferred to a 
separate legal entity, the A Million Realities Foundation.  One of the Charity’s trustees, A M M Packard is also a 
trustee of this new entity. 

Future Aims 

The trustees intend that the Charity will continue to support the A Million Realities programme, by way of grant 
and continue to provide support to beneficiaries outside of this programme. 

Trustees' responsibilities in relation to the financial statements 

The trustees (who are also the directors of The Packard Foundation for the purposes of company law) are 
responsible for preparing the trustees’ annual report and the financial statements in accordance with applicable 
law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice). 
 
Company law requires the trustees to prepare financial statements for each financial year which give a true and 
fair view of the state of affairs of the charitable company and of the incoming resources and application of 
resources, including the income and expenditure of the charitable company for that year.  In preparing those 
financial statements, the trustees are required to. 
 

 select suitable accounting policies and then apply them consistently; 
 observe the methods and principles in the Charity SORP; 
 make judgments and 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 
 prepare the financial statements on the going concern basis unless it is inappropriate to presume that 

the charitable company will continue to operate. 
 
The trustees are responsible for keeping proper accounting records which disclose with reasonable accuracy at 
any time the financial position of the charitable company and to enable them to ensure that the financial 
statements comply with the Companies Act 2006.  They are also responsible for safeguarding the assets of the 
charitable company and hence for taking reasonable steps for the prevention and detection of fraud and other 
irregularities.   
 

By order of the trustees 

 

Trustee:  D M Packard 

  

 

Date: 12 October 2021 
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INDEPENDENT AUDITOR’S REPORT 
 
THE PACKARD FOUNDATION 
 
FOR THE PERIOD ENDED 31 MARCH 2021 
             
 
Opinion 
We have audited the financial statements of The Packard Foundation on pages 8 to 14 for the period ended 31 
March 2021. The financial framework that has been applied in the preparation is applicable law and United 
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial 
Reporting Standard 102: The Financial Reporting Standard applicable in the UK and Republic of Ireland (United 
Kingdom Generally Accepted Accounting Practice).  
 
In our opinion the financial statements 

 give a true and fair view of the state of the Charity’s affairs as at 31 March 2021 and of its incoming 
resources and application of resources, for the period then ended; 
 

 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. 

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

Conclusions relating to going concern 

In auditing the financial statement, we have concluded that the trustees’ use of the going concern basis of 
accounting in the preparation of the financial statement 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 company’s ability to continue as a 
going concern for a period of at least 12 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. 
 
Other information  

The trustees are responsible for the other information. The other information comprises the information included 
in the annual report 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. 
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INDEPENDENT AUDITOR’S REPORT 
 
THE PACKARD FOUNDATION 
 
FOR THE PERIOD ENDED 31 MARCH 2021 
             
 
 Other information (continued) 

In connection with our audit of the financial statements, 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 audit or otherwise appears to be materially misstated. If we identify such material 
inconsistencies or apparent material misstatements, we are required to determine whether there is a material 
misstatement in the financial statements or a material misstatement of the other information. 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.  

Opinions on other matters prescribed by the Companies Act 2006 
 
In our opinion, based on the work undertaken in the course of our audit: 
 
• the information given in the trustees’ report for the financial year for which the financial statements are 
prepared is consistent with the financial statements; and 
• the trustees’ report has been prepared in accordance with applicable legal requirements. 

Matters on which we are required to report by exception 

In the light of the knowledge and understanding of the Charity and environment obtained in the course of the 
audit, we have not identified material misstatements in the trustees’ annual report. 

We have nothing to report in respect of the following matters in relation to which the Charities (Accounts and 
Reports) Regulations 2008 require us to report to you if, in our opinion 

 sufficient accounting records have not been kept; or 
 the financial statements are not in agreement with the accounting records, or 
 certain disclosures of director's remuneration specified by law are not made; or 
 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 set out on page 4, 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 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 cease operations, or have no realistic alternative but to do so.  

Auditor’s responsibilities for the audit of the financial statements  

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 ISAs (UK) will always 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.  
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INDEPENDENT AUDITOR’S REPORT 
 
THE PACKARD FOUNDATION 
 
FOR THE PERIOD ENDED 31 MARCH 2021 
             
 
Auditor’s responsibilities for the audit of the financial statements (continued) 

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. 

Capability of the audit in detecting irregularities, including fraud 

Based on our understanding of the Charity and sector, we identified that the principal risks of non-compliance with 
laws and regulations related to the failure to comply with Charity regulation, health and safety regulation and tax 
regulation, and we considered the extent to which non-compliance might have a material effect on the financial 
statements. We also considered those laws and regulations that have a direct impact on the preparation of the 
financial statements such as the Charity Acts 2011. We evaluated management's incentives and opportunities for 
fraud manipulation of the financial statements (including the risk of override of controls), and determined that the 
principal risks were related to posting inappropriate journal entries and management bias in accounting estimates. 
Audit procedures performed by the auditors included: 

 discussions with the trustees, including consideration of known or suspected instances of non-
compliance with laws and regulations and fraud. 

 assessing management's significant judgements and estimates in particular those relating to the 
provision for bad and doubtful debts. 

There are inherent limitations in the audit procedures described above, 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 would become aware of it. Also, 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 or intentional misrepresentations, or through collusion. 

A further description of our responsibilities is available on the Financial Reporting Council’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 Part 4 of the Charities 
(Accounts and Reports) Regulations 2008. 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. 

 

 
Wilson Wright LLP 
Chartered Accountants and Statutory Auditors 
Thavies Inn House, 3-4 Holborn Circus 
London EC1N 2HA                                                                                  Date: 18 October 2021 
 
 
Wilson Wright 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 2006. 
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THE PACKARD FOUNDATION

STATEMENT OF FINANCIAL POSITION
FOR THE PERIOD ENDED 31 MARCH 2021

31 March 2021 31 December 2019
Unrestricted Unrestricted

Fund Fund

Notes £ £
Fixed assets
Social investments 6 -                    -                          

Current assets
Trade and other receivables 7 797                   65,466                    
Cash at bank 276,494            113,189                  

277,291            178,655                  

Creditors 8
Amounts falling due within one year (42,967)             (1,389,598)              

Net current liabilities 234,324            (1,210,943)              

Total assets less current liabilities 234,324            (1,210,943)              

Net liabilities 234,324            (1,210,943)              

Represented by:

Funds 9
Unrestricted funds 234,324            (1,210,943)              
Total funds 234,324            (1,210,943)              

Approved by the Board for issue on 12 October 2021

Trustee:  D M Packard

Company Registration No. 10722941
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