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NPA Health Education Foundation
(A company limited by guarantee)

Trustees’ Annual Report (Including Directors’ Report and Strategic Report) for the year ended 31
December 2024

The Trustees present their report together with the unaudited financial statements of the Charity for the year
ended 31 December 2024. The Trustees have adopted the provision of the Statement of Recommended Practice
(SORP) ‘Accounting and Reporting by Charities’ (FRS102) in preparing the annual report and financial
statements of the Charity.

Trustees of the Charity
The Directors of the charitable company are the Trustees for the purpose of charity law. The Trustees who have
served during the year and since the year end are listed on page 2.

Governing document

The organisation is a charitable company limited by guarantee, incorporated on 21 September 1989 and
registered as a charity. The Company was established under a Memorandum of Assaciation which established
the objects and powers of the Company and is governed under the Articles of Association. In the event of the
Company being wound up members are required to contribute an amount not exceeding £1.

Charity Objectives and Activities

The objectives of the Foundation remain the relief of sickness and the preservation and protection of health by
advancing public education in the prevention and proper treatment of disease and ill health by the correct use of
medicines and other forms of therapy. The Charity offers hardship funds for students undertaking pharmacy
qualifications. In addition the Charity awards bursaries for community pharmacy practice research.

Public Benefit Statement

The Trustees have complied with the duty in s.4 of the Charities Act 2011 to have due regard to public benefit
guidance published by the Charity Commission. In meeting the aims detailed above the Charity awards annual
bursaries into community pharmacy research and supports students with hardship funds in order to complete
their pharmacy qualifications. All our work is ultimately directed towards the benefit of the general public in
providing enhanced health services through community pharmacy.

Strategic Report

Achievements and Performance

The Charity’s results have been helped by the performance of the stock market which has led to unrealised gains
of £52,276. The Charity benefitted from investment income of £54,018 and it made two bursary payments of
£10,000 each. The first bursary relates to commission a paper on the '‘Development, evaluability assessment and
feasibility testing of a preconception intervention toolkit for use by community pharmacy teams in the UK, to
support people preparing for a healthy pregnancy’. The second is a continuation of payments for a paper to
understand the role of Community Pharmacy in the end-of-life care. Certain administrative costs of the Charity
are borne by the National Pharmacy Association Ltd.

The portfolio showed a satisfactory total return of over 8% in 2024 as a result of its equity exposure and the
almost total absence of fixed interest securities. The latter experienced another year in which they
underperformed equities with the sterling bond market suffering negative returns at a time when most equity
markets showed positive returns. Whilst the geopolitical background remained very unsettled in 2024, and has
deteriorated further in 2025, attention has now-focused on President Trump’s economic policies, notably his tariff
proposals announced on 2 April 2025 which initially caused a sharp fall in equity markets before they recovered.
One of the biggest economic concerns is the very high level of many governments’ borrowing requirements
arising from large budget deficits which are likely to continue to affect fixed interest markets negatively except at
the very short end of the market which should benefit from any further central bank interest rate reductions.

Directors and management committee

The Board of Directors and Managing Committee are appointed by the members of the charitable company.
Only members of the charitable company are eligible to so serve. The Directors act as trustees for the charitable
activities of the charitable company.

In accordance with the charitable company's Articles of Association, all of the business and affairs of the
charitable company are managed by the Managing Committee. The Articles of Association place no restrictions
on the investment powers of the Managing Committee.



NPA Health Education Foundation
(A company limited by guarantee)

Trustees’ Annual Report (Including Directors’ Report and Strategic Report) for the year ended 31
December 2024

Risk management

The Trustees believe that adequate controls are in place given the size and complexity of the Charity. Internal
control risks are minimised by the implementation of procedures for the authorisation of all non-investment
transactions and payments. Investment transactions are made by the asset manager in line with the investment
policy. Investment assets are held in a pool at BNP Paribas SA as is common for institutions. They are
segregated at the asset manager level. The key financial risk to the charitable company is market risk through the
charitable company's holding of equities. These equities are diversified over a number of companies and
industries in different geographical locations. This policy of diversification is used to manage the Charity's market
risk. Quarterly investment reports are reviewed by the Trustees who also receive a monthly valuation.

Reserves policy -

The Charity's reserves are unrestricted and are required to meet working capital requirements and to make
charitable donations from income generated from the reserves. The present level of reserves is adequate for this
purpose. The level of reserves has seen an increase in the year primarily due to unrealised investment gains. It is
anticipated that there will be long-term gains in the coming years through improved performance and initiatives to
raise income. The reserves balance held at the year end totalled £1,420,224.

Investment powers, policy and performance

The investment policy is to provide a level of income sufficient to provide for the bursaries awarded by the Trust
consistent with long term capital growth to protect and, if possible, enhance the real value of the portfolio and the
income which it produces. This is provided largely by investment in UK and overseas equities, exchange traded
funds and open and closed ended funds. There is also modest exposure to the corporate bond market through
an open ended fund. The main exposure of the portfolio is to sterling which matches our liabilities which are also
in sterling.

Recruitment and Appointment of Management Committee

The directors of the company are also charity trustees for the purposes of charity law and under the company’s
Articles are known as members of the Managing Committee. The charity trustees are appointed to the Managing
Committee from the Board of the National Pharmacy Association. The Managing Committee in accordance with
the Articles shall comprise no less than four and no more than ten trustees. The Managing Committee in
accordance with the Articles is entitled to appoint a President and one or more Honorary Patrons.

All members of the Managing Committee give their time voluntarily and receive no benefits from the charity.

The traditional business and pharmacy skills are well represented on Managing Committee. In accordance with
the Articles, to ensure an appropriate skill set is available to maintain oversight of the investment portfolio the
Managing Committee has appointed Honorary Patrons.

No Trustee had any beneficial interest during the year in the charitable company.

Trustee Induction and Training :

There is no requirement for training as all members of the Managing Committee are registered pharmacists. An
induction for new trustees is carried out by members of the Managing Committee to familiarise them with the
current activities of the charity and its modus operandi.

Organisation Structure

The Managing Committee of the Charity meet when required, currently quarterly, and are responsible for the
strategic direction and policy of the charity. At present the Committee has six trustees. There were three
Honorary Patrons who have become Trustees during the year. The Trustees are responsible for the day-to-day
activities of the Charity.

Plans for Future Periods

Future plans for the Charity are to continue its bursary award scheme supporting practice research in order to
enhance the services available in community pharmacy. The Trustees will also consider any appropriate hardship
grants or submissions it may receive.



NPA Health Education Foundation
(A company limited by guarantee)

Trustees’ Annual Report (Including Directors’ Report and Strategic Report) for the year ended 31
December 2024

Statement of trustees’ responsibilities

The Trustees (who are also the directors of NPA Health Education Foundation for the purposes of company law)
are responsible for preparing the Trustees’ Annual Report (including Strategic 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 period. 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 Charites SORP 2019 (FRS 102);

- make judgements 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; _

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
charitable company will continue in operation.

The Trustees are responsible for keeping adequate accounting records that 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 aiso 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.

In approving the Trustees’ Annual Report, we also approve the Strategic Report included therein, in our capacity
as company directors.

On behalf of the Board of Trustees

[T Cobbe
lan J Cubbin \

Chairman of the Trustees
25 September 2025



NPA Health Education Foundation
(A company limited by guarantee)

Independent Examiner’s Report to the Trustees of the NPA Health Education Foundation

I report to the charity trustees on my examination of the accounts of the company for the year ended 31
December 2024 which are set out on page 7 to 12.

Responsibilities and basis of report

As the charity trustees of the company (who are the directors for the purposes of company law) you are
responsible for the preparation of the accounts in accordance with the requirements of the Companies Act 2006
(‘the 2006 Act').

Having satisfied myself that the accounts of the company are not required to be audited for the year under Part
16 of the 2006 Act and are eligible for independent examination, | report in respect of my examination of your
company's accounts as carried out under section 145 of the Charities Act 2011 (‘the 2011 Act’). In carrying out
my examination | have followed the Directions given by the Charity Commission under section 145(5)(b) of the
2011 Act.

Independent examiner's statement

I have completed my examination. | confirm that no material matters have come to my attention in connection
with the examination giving me cause to believe that in any material respect:

1. accounting records were not kept in respect of the company as required by section 386 of the 2006 Act; or

2. . the accounts do not accord with those records; or

3. the accounts do not comply with the accounting requirements of section 386 of the 2006 Act other than any
requirement that the accounts give a ‘true and fair view’ which is not a matter considered as part of an
independent examination; or

4. the accounts have not been prepared in accordance with the methods and principles of the Statement of
Recommended Practice for accounting and reporting by charities, applicable to charities preparing their
accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland
(FRS 102).

I have no concerns and have come across no other matters in connection with the examination to which attention
should be drawn in this report in order to enable a proper understanding of the accounts to be reached.

s

Lee Facey FCA

Lubbock Fine LLP
Paternoster House

66 St Paul's Churchyard
London

EC4M 5AB

25 ek

bos 26285



NPA Health Education Foundation
(A company limited by guarantee)

Statement of financial activities (Including Income and Expenditure account) for the year ended 31

December 2024

Income from
Investment income

Total income

Expenditure on
Charitable expenditure
Raising funds

Total expenditure

Net gains on investments

Net income and movement in funds for the year

Reconciliation of funds

Total funds brought forward

Total funds carried forward

All income and expenditure derives from continuing activities.

UNRESTRICTED FUNDS

UNRESTRICTED FUNDS

AS RESTATED

2024 2023
£ £ £ £
54,018 46,730
54,018 46,730
(15,213) (22,261)
(3,786) (3,591)
(18,999) (25,852)
52,276 55,389
87,295 76,267
1,332,929 1,256,662
1,420,224 1,332,929

The statement of financial activities includes all gains and losses recognised during the year.

The notes on pages 9 to 12 form part of these financial statements.



NPA Health Education Foundation
(A company limited by guarantee)

Balance sheet at 31 December 2024

AS RESTATED

2024 2023
Notes £ £ £ £
Fixed Assets V
Investments 5 1,242,354 1,190,258
Current Assets
Cash at bank and in hand 27,256 18,076
Short-term deposits 169,995 150,511
Prepayments and accrued income 2,845 1,784
Creditors - Amounts falling due within ane year
Accruals (4,091) (3,835)
Provision for multi year bursaries (10,000) (10,000)
Net Current Assets 186,005 156,536
Total Assets Less Current Liabilities 1,428,359 1,346,794
Creditors - Amounts falling due after one year
Provision for multi year bursary (8,135) (13,865)
Net assets 1,420,224 1,332,929
Charity funds:
Unrestricted income funds 1,420,224 1,332,929
Total charity funds 1,420,224 1,332,929

For the year ending 31 December 2024 the company was entitled to exemption from audit under section 477 of
the Companies Act 2006 relating to small companies.

The directors acknowledge their responsibilities for complying with the requirements of the Companies Act 2006
with respect to accounting records and the preparation of accounts.

The members have not required the company to obtain an audit of its accounts for the year in question in
accordance with section 476.

These financial statements have been prepared in accordance with the provisions applicable to companies
subject to the small companies’ regime.

The financial statements were approved by the Board on 25 September 2025 and authorised for issue on 25
September 2025 and signed on its behalf by:

|.T. €. ‘

© . é 6 w

lan J Cubbin

Chairman of the Trustees \

The notes on pages 9 to 12 form part of these financial statements.

Company Registration Number 02424922



NPA Health Education Foundation
(A company limited by guarantee)

Notes to the financial statements for the year ended 31 December 2024

ACCOUNTING POLICIES

General information and basis of preparation

NPA Health Education Foundation is a charitable company limited by guarantee, registered in the England and
Wales. In the event of the Charity being wound up, the liability in respect of the guarantee is limited to £1 per
member of the Charity. The address of the registered office is given in the charity information on page 2 of these
financial statements. The nature of the charity’s operations and principal activities are described in the Trustees’
Report on page 3.

The charity constitutes a public benefit entity as defined by FRS 102. 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) issued in October 2019, the Financial Reporting Standard applicable in the United
Kingdom and Republic of ireland (FRS 102), the Charities Act 2011, the Companies Act 2006, and UK Generally
Accepted Practice.

The financial statements are prepared on a going concern basis under the historical cost convention, modified to
include certain items at fair value. The financial statements are prepared in sterling which is the functional currency
of the Charity and rounded to the nearest £.

The significant accounting policies applied in the preparation of these financial statements are set out below. These
policies have been consistently applied to all years presented unless otherwise stated.

The following principal accounting policies are applied:

Funds
Unrestricted funds 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.

Income

All income including donations, legacies and other gifts are included in the Statement of Financial Activities (SoFA)
when received. Investment income is earned through holding assets for investment purposes such as shares.
Investment income is recognised on a receipts basis.

Expenditure

All expenditure is accounted for on an accruals basis and has been classified under headings that aggregate all
costs related to the category. Expenditure is recognised where there is a legal or constructive obligation to make
payments to third parties, it is probable that the settlement will be required and the amount of the obligation can be
measured reliably. It is categorised under the following headings:

o Expenditure on charitable activities includes bursary payments
« Other expenditure represents those items not falling into the above category.

Irrecoverable VAT is charged as an expense against the activity for which expenditure arose.

Grants payable to third parties are within charitable objectives. Where unconditional grants are offered, this is
accrued as soon as the recipient is notified of the grant, as this gives rise to a reasonable expectation that the
recipient will receive the grant. Where grants are conditional relating to the performance then the grant is only
accrued when any unfulfilled conditions are outside of the control of the charity.

Investments

Investments are recognised initially at fair value, which is normally the transaction price excluding the transaction
costs. Subsequently, they are measured at fair value with changes recognised in ‘Net investment gains and losses’
in the statement of financial activities if the shares are publically traded or can otherwise be measured reliably.

)



NPA Health Education Foundation
(A company limited by guarantee)

Notes to the financial statements for the year ended 31 December 2024

Cash flow .

The charitable company is a small company as defined in $382 and s465 of the Companies Act 2006 and has
elected to take advantage of the exemption provided in Charities SORP (FRS 102) and has thus not presented a
cash flow statement.

Debtors and Creditors receivable/payable within one year

Debtors and creditors with no stated interest rate and receivable and payable within one year are recorded at
transaction price. Any losses arising from impairment are recognised in expenditure.

Cash and cash equivalents

Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with banks
and other short term liquid investments with original maturities of three months or less.

Tax .

The Charity is exempt within the meaning of schedule 3 of the Charities Act 2011 and 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
company for UK corporation tax purposes.

Going concern

The financial statements have been prepared on a going concern basis as the Trustees believe that no material
uncertainties exist. The Trustees have considered the level of funds held and the expected level of income and
expenditure for 12 months from authorising these financial statements. The expected income and expenditure is
sufficient with the level of reserves for the Charity to be able to continue as a going concern.

COMPANY STATUS

The charitable company does not have a share capital and is limited by the guarantee of its members of £1 each.
The number of Trustees at 31 December 2024 was 6 (2023: 3).

Membership of the charitable company is limited to those founding members who were appointed at incorporation
and to current members of the Board of Management of the National Pharmacy Association Limited.
TRUSTEES’ REMUNERATION

The Trustees neither received nor waived any remuneration during the year (2023: £nil).

The Trustees did not have any expenses reimbursed during the year (2023: £nil).

Travel costs and day allowances amounting to £1,384 (2023: £235) were reimbursed to the Honorary Patron's.
Payments of £nil (2023: £nil) were made to the Company Secretary for services provided.

The charitable company did not have any employees in the year (2023: nil).

10



NPA Health Education Foundation
(A company limited by guarantee)

Notes to the financial statements for the year ended 31 December 2024

RAISING FUNDS

2024 2023
£ £
Portfolio management fee 3,786 3,591
3,786 3,591
INVESTMENTS
2024 2023
£ . £
Market value at 1 January 1,190,258 1,135,049
Net unrealised gains during the year 52,276 55,389
Realised gains during the year - -
Charges paid from portlolio fund ’ (180) (180)
Market value at 31 December 1,242.354 1,190,258

The value of quoted investments was £1,242,354 (2023: £1,190,258) including the value of cash held by the fund
manager at £6,338 (2023: £12,683).

All investments are quoted on recognised stock exchanges and all of the investment income is attributable to these
investments and the cash at bank.

All investment income arose from the charitable company’s portfolio of investments described on page 4.

CHARITABLE EXPENDITURE

Charitable expenditure consisted of: 2024 2023
£ £
Charitable donations - bursaries 10,000 19,618
Bank charges 147 140
Independent examiner's fee 2,400 2,220
Miscellaneous expenditure 2,666 283
15,213 22,261
FINANCIAL COMMITMENTS

The Company had no capital commitments at 31 December 2024 (2023 Nil).

RELATED PARTY TRANSACTIONS

There were no transactions with related parties requiring disclosure other than those described in note 3. In the
opinion of the Trustees there is no ultimate controlling party

11



NPA Health Education Foundation
(A company limited by guarantee)

Notes to the financial statements for the year ended 31 December 2024

9. FUND RECONCILIATION

Balance at 31

Balance at 1
January 2024 Income Expenditure  Gains/(Losses) December 2024
Unrestricted 1,332,929 54,018 18,999 52,276 1,420,224
Balance at 1 Balance at 31
January 2023 Income Expenditure  Gains/(Losses) December 2023
Unrestricted 1,256,662 46,730 25,852 55,389 1,332,929

10. PRIOR YEAR ADJUSTMENT

A prior year adjustment has been processed to correctly recognise commitments made in relation to multi-year
grant bursaries. The total impact of the adjustment for the year ended 31 December 2023 is a decrease in the
brought forward unrestricted funds of £20,000, an increase in creditors by £10,000 and increase the surplus for the

year by £10,000.
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