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THE GRENADIER GUARDS CHARITY

TRUSTEES'REPORT
FOR THE YEAR ENDED 31 DECEMBER2O23

The Trustees present their Report and financial statements for the year which have been prepared in accordance
with the Charities Act201l and UK generally accepted accounting practice. The inforrnation on page I fonns
pafi ofthe Trustees' Repofi.

Objects
The objects of the Charity are:

(1) To promote the efficiency of the Grenadier Guards, by fostering esprit de corps and by such other means as

the trustees shall frorn tirne to tirne deterrr.rine.
(2) To commemorate and remember those members, or former rnembers, of the Grenadier Guards who have
lost their lives or suffered injury,or put themselves at risk of loss of life or injury, in service to the public.
(3) To relieve either generally or individually persons who are serving or who have served in the Grenadier
Guards orthe dependants ofsuch persons who are in conditions ofneed, hardship or distress.
(a) To advance the education of the public, including members of the Grenadier Guards, in the history, deeds,

traditions and role of the Grenadier Guards.

Appointment, induction and training of Trustees
Trustees are selected so that the charity can draw on a wide range of experience and skills. New trustees are

briefed by the Regimental Adjutant and provided with copies of accounts and minutes of meetings. Trustees are

regularly briefed on relevant rnatters by the charity's advisors. Trustees are encouraged to pafiake in any tlaining
that they consider would be useful to thern and to the Charity.

Meetings
The Trustees meet forrnally every six rronths with their advisors intel alia to make policy, approve budgets and
review progress. lmplementation is achieved by the Regirnental Adjutant and the Regirnental Treasurer on the

authority of the Ex-officio Trustee.

Key management personnel
I(ey managetnent personnel cornprise the Regirnental Adjutant and Treasurer. Parl of their remuneration is met
by the MoD. In addition, they are paid remuneration set by the Trustees in the light of their responsibilities and
perfonnance. Also the Trustees are considered as key rnanagernent personnel, but they are not retnunerated.

Grant making policy
In recent years funds have been allocated on a consistent basis to the heads of expenditure detailed in the
Statement of Financial Activities and current policy is to appoint expenditure on broadly sirnilar lines in the

fofihcorning year.
The Trustees consider that the current policies for rnaking grants deliver public benefit. When reviewing the

ainrs of the charity, and in planning future activities, the Trustees have cornplied with the duty in section 4 of
the Charities Act201l to have regard to public benefit guidance published by the Charity Commission.

Risk management
The Trustees have forrnally reviewed their operations and believe that risk is appropriately contained in the

context of their asset backing, the nature and pattern of their activities and the contractual arrangements

associated with then-r, forrnal quarlerly reporting and suitable cornpliance with current safety and etnployrnent
legislation.

The principal risk is that poor investrnent performance could severely deplete the Charity's reserves and ability
to generate sufficient funds to rneet needs. This risk is managed by appointing reputable, experienced investment
managers and regular review of their perforrnance at Trustees' meetings, at which those managers are present.

The risk of inappropriate expenditure is covered by authorisation procedures and review of detailed management
and year-end accounts by Trustees.
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THE GRENADIER GUARDS CHARITY

TRUSTEES'REPORT
FOR THE YEAR ENDED 31 DECEMBER 2023

Review of activities
The Charity aims to fulfil the objects through grants ancl donations supporting a range of activities fbr' both

serving urd fo1r., soldiels, supplrting regimental cotruittnettts, and maintaining Regimental properti', all of

which provide public benefit.

The routine work ol the Charity has coutinued in a uranner that is cotrsistetrl with policy and with previoLrs

years. Details of the grants and donations nrade uray be fbLrnd in note 7 of the financial stateuents' There are

no significant cl-rarrges or developn-reltts to report in 2023.The airns and objectives of the Charity do not change

fundamentally fi.onr year to year although ths Trustees always seek to t'espond to changes in the needs o1'serving

and fonner soldiers in the Regiment.

The success and irnpact of the Charity's activities at'e assessed in rnany ways, including feedback frorn both

the Regirnental Lieutenarrt Colonel, the Cornrnanding Officer of the lst Ballalion and from detailed reports by

the Relirrental Casualty Officer on wounded Grenadiers and their relatives, many ol whou have been helped

by the Charity.

The Colonel's Fund
Following cleploynrent on Op Herrick 6 to Afghanistan in 2007, where the Battalion suffered five l(illed in

Action and 35 wounded with life changing injuries, it was recognised tl-rat there would be an urgent need to

raise funds to deal with the multitude of new requests for welfare suppofi by Grenadiers and their farrilies.

ln response to this -lhe Colonel,s Fund, with HRH The Duke of Edinburgh as patron, was established to raise

fgnds to assist those injured on active service and those who rnight later develop problems (such as complex

pTSD) as a result of active service. The provision of care and support is not lirnited to those affected by their

service in Afghanistap, but also fi'onr other operatiotrs, tiatlely Noftliern lrelattd, Bosnia and Iraq. The Irund

also supporls the farnilies of those who have been killed on operatiotrs.

The care and supporl of our wounded Guardsmen (All Ranks) and our bereaved families is carried out by the

Regimeltal Casualty Officer, Mr Matt Ellmer. During 2023 he actively supporled 18 bereaved families and 85

wounded Grenadiers, marry with their own families now, including another four tnore new cases taken on during

the year. Of the 85, 55 are suffering with PTSD. The RCO is the "fixer", mentor, counsellor, at.rd friend" to our

seritusly wounded and bereaved. ln addition, a separate specialist trauma psychotherapist provides invaluable

suppoft to a handful of Grenadiers with very complex injuries and needs.

lncome received by the Colonel's Fund during 2023 lotalled f 113,538, rnade up mostly of investmellt incolne

(dividends and inlerest) of f,45,068, event income of f,38,088 and donations and legacies of f30,382'

Expenditure arr,ounted to f265,954. with welfare and RCO costs totalling !204j06. event expenditure of

L31,778 and Administration costs of ,30,070. The Yukon 700 Expedition to Canada, whereby five wounded

Guardsrnen accompanied by L1 Col Guy Denison-Smith, Major Jon Frith and Captain Ben Stephens, canoed

700 kms down the uncharted Yukon in the Norlh Westeln Territories went ahead in June 2023, raising in excess

of f30,000 r.ret of both expedition costs and sizeable donations to Combat Stress and SSAFA. The proporlion

of the Yukon fundraising taken in the year ended December 2023 was f22,970.

The Colonel's Fund is within the restricted Relief in Need Fund and is a sub fund of the Grenadier Guards

Charity.
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THE GRENADIER GUARDS CHARITY

TRUSTEES' REPORT
F'OR THE YEAR ENDED 31 DECEMBER 2023

Investment policy and performance
Cazenove Capital is the appointed investment lnanager. They rnanage the Regiment's financial rnarket
investrnents on a total return basis, the target being CPI plus 3%0, to rnaintain the real value of the investments
over the long term and against inflation. They also meet the drawdown requirements as requested by the Trustees
(currently f245,000 per annum). The drawdown ratio is currently 3o/o and this is deemed by the Trustees and
Cazenove to be sustainable. Over 2023,the porlfolio has returned 5.8o4, over the sarne period the benchmark,
CPI+3.Oo , returned +7.lo .

Cazenove's Investment Monager Commentary
Valuation. The value of the Common Investrnent Fundport/bliowas 15,013,765 as at 3l't December 2023. This
compares with a value of'{5,010,905 as at 3l't December 2022. ltlot including distributions over l2 months,
the portfolio was up {278,008 over l2 months.

Income, The annual reqnirement.from the portJblio is now {.245,000, which is distribured quarterly.

Performance. Over 2023, the portfolio has returned 5.Bo/,, over the same period the benchmark, CPI+3.0%,
returned+7.1%. Forreference,theMSC(AlltYorldlndexreturned+15.3%andtheUKGiltlndexreturned
| 3.7 over 2023.

At the start of 2022, prior to the invasion of Ukraine, we reduced risk within portJblios infavour oJ-holding
more defensive assets. This served portfolios well in 2022 but wqs more oJ'a headwind through the Jirst hal/ o/
2023 when the global economy and stock markets performed better than we had anticipated. As economic
conditions improved however, we steadily increqsed risk again, Jbcussing on adding to equities. As a result,
portfolios were positioned well .for the rally we saw over the final three months oJ'the year.

Much of the sfi ength seen in the global ec'onomy came fi'om the LIS, clriven by consumers spencling surplus
savings built up throughout the pandemic. Broadly speaking, companies have been qble to pass through cost
increases directly to customers without damaging demand. This has been most pronounced in some d the
largest companies in the market, namely Amqzon, Meta, Alphabet, Apple, Tesla and Microsoft, where we saw
a vety strong rebound in stock prices a/ter sharp/'alls in 2022. This wqs alsofuelled, in part, by the excitement
around Artificial Intelligence (AI) where chip mqnufqcturer Nvidia emerged as a market leader. These stocks
combined led the world equity index to a return ofjust over l50% over 2023.

The ecluities held within your portfolio lagged those of the world equily index. The principal headwind was
holding a lower allocation to the narrow set of tech stocks listed above. Insteqd, portfolios have had more
exposure to defensive companies as well as thematic funds investing into sectors with structural tailwinds such
as healthcare and the enerp)) transitiotl. Valuations in these areas of market look compelling andwe expect q
broadening out of'returns in 2024, providing a better backdropJbr our activefttnd managers. This started to
take place in the./inal quarter of the year.

Outside of equities, we have been active in both the bond and alternatives allocation. More recent additions to
ecluities have been .funded by reducing exposure to commodities, including gold, and hedge Juncls. We still
believe gold can qct as a valuable hedge against shocks. However, it has performed Jar better than we would
have expected in a rising inlerest rate environment and looks vulnerable at current levels(near to record high).

The bond market has been through a turbulent period since the pandemic with interest rates falling to near zero
before rising at the.fastest rate in history. This led to a very sharp fall in bond prices oyer 2022 and the .first
half of 2023. For example, the UK Government Bond indexfell by a staggering 26.5'% over the period. We had
been concerned about this for some time and thereJbre worked to ensure portJblios were protected fi"om the
worst of the falls. Over the second half of 202 j we .finally became positive on bonds again, taking the vieut
interest rate rises were largely priced in by the market. This position helped in the Jinal quarter of the year with
bond markets enjoying one of their strongest periods on record across November and December.
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THE GRENADIER GUARDS CHARITY

TRUSTEES'REPORT
FOR THE YEAR ENDED 3I DECEMBER 2023

Owtlook

nlosr itjlportant ,f trtese is a 1.teak in interesr rates v',hich is 11,1'ticail1'supportitte.fbr stctr:k nrarkets lnflutiort

conlinues to fall, v,ith tlte latest os readings ctt tite lov,esl let,el in ot,er tt't'o ltears and Lls v'ug9 increases' a ke1'

clriyer ri irlflalion, crltpecrr to hatte at leasi plcrteaued as tatentplol'mettl s'lou'ly ticks up'

otlter indicators ,re less clea, cut. (:o,tputt)t profit expectcttions./or 202'/ look relcrti:'eb' optimislic' Eqttiot

yal.ualio,s and ntarket seltimelt al.so l.ook less supl'tortit,e. Brtth are currenll'1t elet'ated'.tt'hich could be a signal

rf'exce.ssive ol.tlirtristn irt ntarkets in the shorl ti,m. ilg'in't lhis bac:kdr"op' Y'}e tt'ould not be surprised lo !;ee

t,olcttili\t in rttcu'kets ot'er the .first (luarler of 2021'

Tltere are of course other risks, not lea.st geopolitics, tt,ith 5A c:ottrttries crnd ltt'o biltion people expecl'ecl lo go lo

the ltolls tltis 1tear. For tlte.fir-sl tinte siice !992, the IJS ancl UK tt'iLl be holding elections in lhe same ltear

(asstming tlte (JK gotternment does not hold out for an election in Januarl' 2025)' Along 14)i/h India's electiort'

these y,ill be the./irst ntajrtr ttr1es lteld in the age ct/ At. Politicians, regulalors, and inttestors v'ilL all be closel.v

moniloring its iruPacl.

A LIK election 1trobal.tl1.,uton't a.ltbr the traiectory of gtobal markets, bti it v'ill hcn'e sig'nificant iruplicalicns for

uK.financialmarkelsindcouldttsherin'ho'gnitrl)'ersonalluxulictrr'Arte\4)Bot)et'nmeill'sroom.fortnatloeuvt'e
looks severel), limired. The recent Autunut Stitur',unt made muclt oJ the UK's "/iscat headroortt" - ctnd ttsed it

to.funcl rv,o large tax culs. Hoy,et,et, it yar.fo,'Iess fi"ank about titefacl that this headroom assumes minimaL

increases in public spending otter the comingysLlvs.'Given the state i7 *ony oJ the Uf's public services' lhis is

like!1t to lead to.fint.her baiies over tax anc)ipending - and potetttiatly./urther volatility in UK markels'

Coururercial ProPertY
In order to spread ,isk orer a broad range of uncorrelated assets, rnany years ago the Trustees diversified the

Charity,s invest,rents into co'nmercial property.-il,i, "l",,"ni 
of th; total portfolio represents sorne 26'5% of

the comrnon investrxent Fund, i.e., exctuaingitre colonel's Pund. There aie three retail prernises. one in each

of Sherborne, Tenterden and Wi,rborr",',ianage,l for the Jrustees by The Hedley Foundation' As of 3l

December 2021 ,lheTrustees comrnissionea a nics Red Book valuation of the three propefties' producing a

total valuation of f,1,880,000, in Novernber 2023 this valuation was updated to f 1,815,000' this includes f70k

of land at Middle Green. The charity relies upon rental incomes frotn these propefiies to fund sorne of its

activities and grants. Generally, yields are deemed to be satisfactory, with a total rental incomein2023 of

L13g,5j2. Forecast income to te ieceive din2024 irr the region of f.1i'7,650,takes into account the fact that the

Sherborne, Tenterden and Wimborne leases ull 
"*pi.. 

in Z6Zq, wherein, lnarket forces will lead to a reduction

in rents receivable in the region offl 1k'

In addition to these three properlies, within The Colonel's Fund investtnent portfolio there is a holding in the

Charities Propefty Fund, valued atf,186,846 (down fl.orrr f 198,756in2022),

Fundraising
The-l.rustees are aware of their responsibilities under the charities (Protection and Sooial Investtnent) Act20l6

and have considered the implications for their fundraising activities. The charity relies ot'r voluntary donations

to fund a proporlion of its activities and it receives these in two main ways: firstly, through the one Day's Pay

Scheme, which encourages serving crenadiers (al1 ranks) to donate one day's pay per year to the charity to fund

its charitable activities. Such donation, ur..niii"ly voluntary. The secondis through donations to the Charity's

funds from individual donors through regular and one-offdonations as well as externally organised fundraising

events. The yukon 700 is an exarnple of this. The charity did not run any specific fundraising events in the

year, nor does it engage professional fundraisers. but it gratefurlly receives donations raised on its behalf' The

Trustees are not aware"of any complaints made in ."rp""i of fundraising during the period'
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THE GRENADIER GUARDS CHARITY

TRUSTEES'REPORT
FOR THE YEAR ENDED 31 DECEMBER 2023

Financial Review
Incorne for the year decreased from ,559,5 l1 to f495,386. The decrease of f.64,125 comes from a decrease in
donations received of f,100,093, paftially offset by an increase in investment income of f29,415 and an increase
intradingactivitiesoff6,553. Expendituretotalled f.805,437 producingadeficitoff3l0,05l (2022:f229,304).
After net investment gains of f'198,385 (2022: investment losses of f,882,745), the Charity's funds decreased
by f 111,666 (2022: decreased by f 1,112,049). The Trustees consider these results to be fair given the points
rnade within the Investrnent Manager's Cornrnentary regarding global investment rnarkets.

Reserves policy
The Trustees have a reserves policy which uses a combination of balances to achieve their airn which is to
reserve up to one year's total incoming resources (excluding the Colonel's Fund) in order to redress any
fluctuations in income flow.

Total funds at 31 Decernber 2023 were f,9,958,655 (2022: f.10,010,321) of which f3,616,668 (2022:
f3,699,393) was held in the Relief in Need fund and Colonel's Fund (which are restricted) leaving unrestricted
funds of f,6,3 46,973 (2022: f.6,370,928) most of which is represented by fixed assets and investments which are
held for the long term to provide a return which forms a significant part of the Charity's annual income.

The trustees agree on a draw down rate from investrnents annually. When necessary additional arnounts can be

drawn down to fund cefiain non-recurring items of expenditure. After deducting investments and fixed assets,

fi'ee reserves (excluding amounts held in restricted funds) arnounted to a deficit of f43,303 (2022: a deficit of:
f27,498). The Trustees consider the investments within the general fund to represent a fonn of expendable
endowment which they intend to retain to generate incorne to support future beneficiaries but can draw down
on as needed. Therefore they are satisfied with the level of reserves available and continue to rnanage cash
flows carefully.

The Colonel's Fund held f2,310,513 at3l December 2023 (2022: f2,453,669) and is likely to be expended over
a relatively long period as described above.

Going Concern
Based on the fact that the Charity continues to manage its cashflow and investments prudently, the Trustees
have a reasonable expectation that the Charity has adequate resources to continue with planned expenditure for
the long-tenn.

Future Plans
The Charity plans to continue to allocate funds to the sarne heads of expenditure as before. The Charity's ability
to maintain and increase the level of grants and donations will depend on the perforrnance of the investment
pofifolio and on the success ofany fundraising efforts.
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THE GRENADIER GUARDS CHARITY

TRUSTEES'REPORT
FOR THE YEAR ENDED 3I DECEMBER 2023

Trusteest responsibilities statemen 
^+^^^, *^^ni. ^-.r +h, .n 

accordallce with
The trustees are responsible for preparing the trustees' reporl and the financial statements I

applicable 1aw and United Kingdorn Acc-ounting standards (United Kingdom Generally Accepted Accounting

Practice).

The law applicable to charities in England & wales requires the trustees to prepare financial statements for each

financial year which give a true and iair view of the state of affairs of the Charity and of the incoming resources

and application ofresources ofthe Charity for that period. In preparing these financial statements' the trustees

are required to:

o select suitable accounting policies and then apply them consistently;

o observe the rnethods and principies in the charities SoRP (FRS I 02);

r make judgements and estimates that are reasonable and prudent;

o state whethcr applicable accounting standards have been foliowed, 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 charity will continue in business'

The trustees are responsible for keeping proper aceounting records that disclose with reasonable accuracy at

any time the financial position of the Charity and enable ihem to ensure that the financial statements comply

with the Charities Act20ll, applicable accounting regulations and the provisions of the 
^Charity 

Contmissiou

Scheme. They are also responsible for safeguardii'g tf,e assets of the Charity and hence for taking reasonable

steps for the prevention and detection offraud and other irregularities.

On behalf of the trustees

Bowder OBE
2024La
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THE GRENADIER GUARDS CHARITY

INDEPENDENT AUDITORS' REPORT TO THE TRUSTEES
FOR THE YEAR ENDED 31 DECEMBER 2023

Opinion
We have audited the financial staternents of The Grenadier Guards Charity for the year ended 31 December
2023 which comprise the Statement of financial activities, the Balance sheet, the Statement of Cash flows and
the notes to the financial statements, including a surnrnary of significant accounting policies. The financial
reporting framework that has been applied in their preparation is applicable law and United Kingdorn
Accounting Standards, including Financial Reporting Standard 102, the Financial Reporting Standard
applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

o giveatrueandfairviewofthestateofthecharity'saffairsasat3l December2023andof itsincorning
resources and application ofresources for the year then ended;

o have been properly prepared in accordance with United Kingdorn Generally Accepted Accounting Practice;
and

. have been prepared in accordance with the requirements of the Charities Act 201 1 .

Basis for opinion
We conducted our audit in accordance with lnternational Standards on Auditing (UK) (lSAs (UK)) and
applicable law. Our responsibilities under those standards are fiuther described in the Auditor's responsibilities
for the audit of the financial statements section of our repoft. 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 statements, we have concluded that the trustees' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, lnay cast significant doubt on the charity's ability to continue as a
going concern for a period of at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the trustees with respect to going concern are described in the
relevant sections of this reporl.

Other information
The trustees are responsible for the other information. The other infonnation comprises the infbrrnation included
in the annual repoft, other than the financial statelnents and our auditor's report thereon. Our opinion on the
financial statements does not cover the other infonnation and, except to the extent otherwise explicitly stated in
our report, we do not express any forrn ofassurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other infonnation is

rraterially inconsistent with the financial statements or our knowledge obtained in the course of the audit or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
rnisstatements, we are required to detennine whether this gives rise to a material misstaternent in the financial
staternents themselves. If, based on the work we have perfonned, we conclude that there is a material
misstatement of this other infonnation; we are reqr,rired to repoft that fact.

We have nothing to report in this regard.
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THE GRENADIER GUARDS CHARITY

INDEPENDENT AIJDITORS' REPORT TO THE TRUSTEES
FOR T}IE YEAR ENDED 3I DECEMBER 2023

Mattens on which we are required to repol't by exception
We have nothing to report in respect of the following matters in relation to rvlriclr the Charities (Accounis anci

Reports) Regulations 2008 require us to reporl to yoLl il in our opinion:

c the infbnration given in the Trustees' Report is inconsistenl in any material respect with the linancial
statements; or

e the charity has not l<ept sufficient accour.rting records; or
c the financial statetnents are not iu agreeurent with the accouuting records and returrrs; or
. we have not received allthe inforrnation and explanations we require for our audit.

Responsibilities of trustees
As explained nrore fully in tl.re Trustees' Responsibilities Statement, the trustees are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal control as the trustees determine is necessary to enable the prepalation olfinancial statements that are
fi'ee frorr nraterial rnisstater.nent, whether due to fraud or error.

Itt preparing thc financial stalements, the trustees are responsible for assessing the oharity's ability to continue
as a going concern. disclosing" as applicable" rnatters related to going concern and using the going concern basis
ofaccounting unless the trustees either intend to liquidate the charity or to cease operations, or have no realistic
alternative but to do so.

Auditors' responsibilities for the audit of the financial statements
We have been appointed as auditors under the Charities Act 20 l1 and repoft in accordance r.vith regulations
rnade under that Act.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are fi'ee
from material misstatement, whether due to fraud or error, and to issue an auditors' report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee thatan audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
fi'om 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.

Irregularities, including fi'aud, are instances of non-compliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect material rnisstatements in respect of irregularities,
including fraud. The specific procedures for this engagement and the extent to which these are capable of
detecting irregularities, including fraud are detailed below.

Identifying and assessing risks related to irregularities:
We assessed the susceptibility of the charity's financial statements to rnaterial rnisstatemenl and how fraud
might occur, including through discussions with the trustees, discussions within our audit team planning
lneeting, updating our record of internal controls and ensuring these controls operated as intended. We evaluated
possible incentives and oppoftunities for fraudulent rnanipulation of the financial statements. We identified
laws and regulations that are of significance in the context of the charity by discr-rssions with trustees and
updating our understanding ofthe sector in which the chality operates.

Laws and tegulatiotts o1'direct significance in the context of the charity include the Charities Act 2011. the
Charities (Accounts and Reports) Regulations 2008 and guidance issued by the Charity Cornrnission for
England and Wales.
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THE GRENADIER GUARDS CHARITY

INDEPENDENT AUDITORS' REPORT TO THE TRUSTEES
F'OR THE YEAR ENDED 31 DECEMBER 2023

Audit response to risks identified:
We considered the extent of cornpliance with these laws and regulations as paft of our audit procedures on the
related financial staternent items including a review of financial statement disclosures. We reviewed the
charity's records of breaches of laws and regulations, rninutes of rneetings and correspondence with relevant
ar,rthorities to identify potential rnaterial misstatements arising. We discussed the charity's policies and
procedures for compliance with laws and regulations with members of managernent responsible for compliance.

During the planning meeting with the audit team, the engagement paftner drew attention to the key areas which
might involve non-compliance with laws and regulations or fraud. We enquired of managernent whether they
were aware of any instances of non-compliance with laws and regulations or knowledge of any actual, suspected
or alleged fraud. We addressed the risk of fraud through managernent override of controls by testing the
appropriateness ofjournal entries and identifying any significant transactions that were unusual or outside the
norrnal course of business. We assessed whether judgements made in rnaking accounting estirnates gave rise to
a possible indication of management bias. At the con-rpletion stage ofthe audit, the engagement partner's review
included ensuring that the team had approached their work with appropriate professional scepticism and thus
the capacity to identify non-compliance with laws and regulations and fraud.

There are inherent lirnitations 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 rnaterial rnisstaternent due to fraud is higher than
the risk of not detecting one resulting from error, as fraud may involve deliberate concealment by, for exarnple,
forgery or intentional rnisrepresentations, or through collusion.

A furlher description of our responsibilities is available on the Financial Reporling Council's website at:

www.fry_B1g.ulaldlla$fe_qpSrc&rlf119l. This description forms parl of our auditor's repoft.

Use of our report
This reporl is made solely to the charity's trustees, as a body, in accordance with Part 4 of the Charities
(Accounts and Reporls) Regulations 2008. Our audit work has been undeftaken so that we rnight state to the
trustees those matters we are required to state to thern 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 trustees as a body, for our audit work, for this repoft, or for the opinions we have forrned.

SiM^l-t-?
Saffery LLP
Chartered Accountants
Statutory Auditors

Date: !l nnr*g AV \

7l Queen Victoria Street
London
EC4V 4BE

Saffery LLP is eligible to act as an auditor in terms of section 1212 of the Companies Act 2006
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THE GRENADIER GUARDS CHARITY

STATEMENT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 3I DECEMBER 2023

Income from:
Donations and legacies

Trading activities
Investments

Total income

Expenditure on:
Raising funds
Charitable activities

Total resources exPended

Net expenditure before investment
movements

Other recognised gains and losses

Realised and ttnrealised gains/
(losses):

on investments
on property

Net (expenditure)

Transfers between funds

Net movement in funds

Funds balance brought forward

Funds balance carried forward

Notes f,
Unrestricted

Funds

48,524
14,767

))1 \(t-7

83,114
340,880

81,538 130,062

38,088 52,855

91.162 312,469

)
J

4

f,
Restricted

Funds

41,699
339,744

2023
f,

Total

124,813
680,624

2022
f,

Total

230, I 55

46,302
283,A54

559,51 1

137,379
651,436

284.598 2l 0"788 49s,386

5

6

Di qg| 381.443 805,437 788,81 5

(r 3e,3e6) ( 1 70,655) (3 I 0,051 ) (229,304)

l3

14

162.242
(53,181)

l0l,i43
(11,213)

263,385
(65,000)

(882,145)_

(30,941)

6,986

(23,955)

6,370,928

(80,725)

(6,986)

(87,111)

3,699,393

(1t 1,666) (1,112,049)

( 1 il ,666) (1 ,112,049)

10,070,321 11,182,310

l5 6,346,973 3,611,682

The notes and information on pages 14 to 21 lonn pad of these financial statements'

9,958,655 10,070,321
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THE GRENADIER GUARDS CHARITY

BALANCE SHEET
AS AT 31 DECEMBER 2023

2022
f,

2022
*"

2023
f,

2023
f,Notes

Fixed assets
Tangible fixed assets

Investments

Current assets
Stocks

Sundry debtors
Cash at bank and in hand

Current liabilities
Sundry creditors

Net current assets

Net assets

Funds

Restricted funds:
Relief in Need
Colonel's Fund

Unrestricted funds

2,673

49,523
35,159

87,355

(56,982)

t2
t3

714,111
9,213,565

696,211
g irs 516

9,928,282

30,373

3,01 8

67,529
43,562

1 14,109

(65,595)

I 0,021 ,807

48,514

9,959,655 10,010,321

l4
1,241,109
2,310,573
6,346,913

1,245,124
2,453,669
6,370,928

9,9s8,6s s

The notes and information on pages 14 to 21 fonn parl of these financial statements.

10,070,321

Approved by the Trustees & signed ,n?{,'&"|2924 ontheirbehalf by:

A-
Lieutenant Colonel J A Keeley MBE
Treasurer

\rhr:'. v.... v
neralJMHBowderOBE
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TTXE GRENADIER GUARDS CHARITY

STATEMENT OF CAS}I FLOWS
FOR THE YEAR ENDED 3I DECEMBER 2023

Net cash (used) try operating activities (see note

below)

Cash flows from investing activities
Investment incotne
Purchase oftangible fixed assets

Purchase of investments
Proceeds on disposal of investment

Net cash provided by investing activities

Change in cash and cash equivalents in the year

Cash and cash equivalents at I January

Cash and cash equivalents at 31 December

NOTE
Reconciliation of net (expenditure) to net cash flow
from operating activities

Net (expenditure) for the reporting period as per the

statement of financial activities

Adjustments for
Depreciation charges

Realised/unrealised (gains)/losses on investments

Investment income
Decrease in stock
Decrease/(increase) in debtors

(Decrease)/increase in creditors

Net cash used by operating activities

Analysis of cash and cash equivalents

Cash at bank and in hand

__ _1910;41)_ ____1!33J99L

2023
f,

(610,347)

312,469
(20,881)

(3,076,893)
3,387,249

601,944

2022
f.

(533,709)

283,054
(6,701)

(2,798,329)
2,938,849

416,873

(8,403)

43,56?

______lll52_

(l I 6,836)

160,398

----$Ea-
2023

*.

( I I 1,666)

2,43s
( 198,3 85)
(312,469)

345
18,006

(8,61 3)

2022

f.

(1,112,049)

', A)1
L)aL I

882.145
(283,0s4)

154
(28,01 6)

4,084

At 1 January
2023

f,

Movement
in the year

f,

At 3l
December 2023

f.

15943.562 ( 8,403) 35
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THE GRENADIER GUARDS CHARITY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

1.

t.l

Accounting policies

Basis of accounting
The accounts (financial statenrents) have been prepared in accordance with the Statement of
Recornmended Practice: Accounting and Reporting by Charities preparing their accounts in accordance
with the Financial Reporting Standard applicable in the UK and Republic of lreland (FRS 102)
(Charities SORP (FRS 102)), the Financial Reporling Standard applicable in the United Kingdom and
Republic of Ireland (FRS 102), the Charities Act 2011 and UK Generally Accepted Accounting
Practice.

The financial statements have been prepared to give a'true and f'air' view and have departed from the
Charities (Accounts and Repofts) Regulations 2008 only to the extent required to provide a 'true and
fair view'. This departure has involved following the Charities SORP (FRS 102) rather than Accounting
and Reporting by Charities: Stateurent of Recornrnended Practice which has since been withdrawn.

The Charity constitutes a public benefit entity as defined by FRS 102.

The financial statements are prepared in sterling, which is the functional currency of the Charity.
Monetary amounts in these financial statements are rounded to the nearest f l.

The financial staternents have been prepared under the historical cost convention, with the exception of
the investments which are held at market value. The financial statelnents have been prepared on an

accruals basis and inch,rde income and expenditure as they are earned or incurred, rather than as cash is

received or paid. Liabilities are recognised when there is a legal or constructive obligation to pay for
expenditure.

Going Concern
At the time of approving the financial staternents The Trustees are cautiously optirnistic, based on the
fact that the Charity continues to rnanage its cashflow and investments prudently and they have a
reasonable expectation that the Charity has adequate resources to continue with planned expenditure for
the long-term. Thus the trustees continue to adopt the going concern basis of accounting in preparing
the fi nancial statements.

Voluntary income
Donations under deeds ofcovenant or gift aid, together with the associated income tax recoverable, and

subscriptions are recognised as income when the amounts are receivable. Donated assets are recognised
at their market value within both income and expenditure.

Investment income
Investrnent income, including associated recoverable tax credits, is credited to the statement of financial
activities when notified as due.

Expenditure
All expenditure is included on an accruals basis and is recognised when there is a legal or constructive
obligation to pay for expenditure. Support costs are the costs which relate to the general running ofthe
Charity.

Grants and donations payable are paylnents made to third parties in the furtherance of the charitable
objectives of the Charity. Provisions for grants are rnade when the intention to make a grant has been

communicated to the recipient.

1.2

1.3

1.4

1.5
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THE GRENADIER GUARDS CHARITY

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2023

1.6

n.7

1.8

?i:T:rrJ:rshorr_tenn emproyee benefits are recognised as a riabiliry and an expense where settlernenr

oiobligations does not fall within the same period'

Tf,:%l""lrrier Guards charity is a registered charity and as such is a charity within the meaning of

schedule 6 of the rinur"" a"i2010',{ccordt;;lt;lt''" "''atity 
ispotentially entitled to tax exemption

under part 1 1 of the Corporation Tax A.cf ZO I O iI t""tion 256 of the Taxation of Chargeable Gains Act

1gg2 inrespect or in"o,ri" und gains arising. Given this, no tax charge arises on the charity'

Tangible fixed assets and depreciation 
.

Fixed assets are stated at cost less depreciation. Depreciation.is provided in order to write offthe cost

ofeach asset evenly over its expected useful life at the following rates:-

F'urniture, fi xtures and equipnrent

Band instruments

10% to 20oh Per annuln on cost

5o/o pet anlllllTl on CoSt

No depreciation is provided on pictures, silver, uledals etc which are rnaintained to a standard rryhich

ensures that any depreciation charge would not be rnatet ial'

1.9 lnvestments
Investmentsarestatedattlarketvalueatthebalancesheetdate.lnvesttrrentproperty,whichispropelty
held to earn rentals and/or ro. .upitui upi;;;', is .initially 

tneasured a1 cos.t and subsequently

lneasuredr'rsingthefairvaluemodeland,,tut"dutitsfairvalueatthereportingdate.Thesurplusor
deficit on revaluation is recognir"a ir r"t income/expencliture for the year' Transaction costs are

exPensed as incured'

l.l0 Stocks
Stocks are valued at the lower ofcost and net realisable value'

l'l I 
[llir?.i","a funds are available for use ar rhe disc'erion ofthe Trustees in fuftherance ofthe charitable

objectives of the CharitY'

Restricted incorne funds are funds subject to specif,rc restrictions imposed by donors' The purpose and

use of the restricted funds is set out inlhe noles to the financial statements'

t'12 
+i:ffi?1fi::ffiffi", assets and liabilities of a kind that qualifv as basic financial instruments' Basic

financialinstrumentsarerecognisedinitiallyintheaccountsattransactionprice,includingany
transaction cos1s. At the cnd or 

"u"t.., 
u"lo.rnting period, basic financial instruments are recognised at

amofiised cost.

l.l3Criticalestimatesandjudgementsandkeysourcesof.estimationuncertainty
tn rhe application of the charity,s ";;;;i;g 

policies, the^Trustees are required to trake'iudgements'

estiurates and assumptions about d;";;.rr.; alxount of assets and liabilities thal are not readily

apparent tro,r.l o|]"r rtur""r. rrr. "rti*uto'u."-re"ognir"a 
in it 

" 
period in which the estimate is revised

where the revision affects only that;;;il, or in theiperiod of the revisiorr and future periods where the

revisiotr affects both current and future periods',

There are no critical estimates or accounting judgement s \n 2023 or 2022 except in reiation to the

investlnent ProPefiY valuation'
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THE GRENADIER GUARDS CHARITY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 3I DECEMBER 2023

2. Donations and legacies

One Day's Pay Scherne
Donations - Colonel's Fund
Donations - other

Dividends
Dividends - Colonel's Fund
Rental incorne
Deposit interest

Unrestricted
f.

4g,52;

Restricted
*.

51,156
3 0,3 82

2023
Total

f

5l ,156
30,3 82

48,524

130,062

2022
Total

f

51 ,17 5

125,861
53,1 19

230,15548,524 8l ,53 8

3.

Donation and legacy income in the prior year included fl11,036 which was restricted.

Trading activities

Unrestricted
f.

Band Fund income 278
Colonel's Fund fundraising
Sale of regirnental goods 14,489

14,167

2022
Total

t,

278 863
38,088 33,531
14,489 1 1,908

38,088 52,855 46,302

Restricted
f,

38,088

2023
Total

f,

4.

Trading activity incorne in the prior year included f33,531 which was restricted.

Investment income

Unrestricted
f,

106,436

114,661
204

Restricted
f,

22,lgg
45,068
23,905_

2023
Total

f,

128,625
45,068

138,572
204

2022
Total

f,

I 10,489
39,899

132,650
16

221,301 91,162 312,469 283,054

Investment income in the prior year included f 8 1,844 which was restricted.

Rents receivable:
l0 High Street, Tenterden, Kent
7 and 15 High Street, Wirnborne, Dorset
Land at Middle Green, Langley, Slough, Berkshire
Sherborne
Other incorne - wayleave rentlgrazing land rent

2022
f,

2023
f.

58,000
55 q?l

2,650
20,000

2,000

138,572

58,000
50,000

2,650
20,000

2,000

132,650
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THE GRENADIER GUARDS CTIARITY

NOTES TO THE FINANCIAL STATEMENTS
FOR TI{E YEAR ENDED 31 DECEMBER 2023

5. R.aising funds

Colonel's Fund fundraising
expenses

Cost of regimental goods sold

Band Fund expenditure
I nvestur ent rnanagetnent fees

Rental expenses

Grants and donations (note 7)

Support costs (note 8)

U n restricted
f.

29,582
5,948

36,951
10,633

___ir'*

Unrestricted
f.

150,571
190,303

340,880

R.estricted
*.

31,778-

7,704
2,217

41,699

2023 2022
Total Total

f,g

31,778
29,582
5,948

44,655
12,850

_:!!:_

46,977
25,975
2,498

47,949
13,980

137,379

Raising funds expenditure in the prior year inclucied f,57,661 which was restricted'

6. Charitable activities
2023

Restricted Total
f. f.

262,176
77,568

_:!!'
Clraritable activities experiditure irt tlre prior year includccl f298,909 which was restricted'

412,7 53

267,871

_:y,"'

2022
Total

*.

3 89,500
261,936

_:1,"'
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THE GRENADIER GUARDS CHARITY

NOTES TO THE FINANCIAL STATEMENTS
F'OR THE YEAR ENDED 31 DECEMBER 2023

7. Grants and donations

Unrestricted specific:
Adventure and individual training:
Battalion/Company
Offi cers' welfare: Battalion lxesses
Sporls, recreation and other
activities : Battal ion/Company
Welfare grants - serving soldiers:
Education
Charitable donations
Recruiting and publicity

Unrestricted other grants:

Queen's Guard subsidy
Penn Award
Fagan Award
First Guards Club-Wedding Present
Grant
First Guards Club-Handbook
Sergeants' (Past and Present) Club
ABF The Soldiers' Charity
Lieutenant Colonel's Contingency
Fund
Special Events
Other grants

Total unrestricted

Restricted:
Welfare grant to Association
Colonel's Fund (including casualty
supporl)

Total restricted

g

4,813
10,000

46,500

900
240

8,653

2,055
470

1,000

1 ,150
1,7 50

8,000

22,695
33,341

8,414

2023

30,000
232,116

2023
Total

g,

7l ,106

19,471

150,571

262,176

412,753

2022

f,

8,642
10,000

47,004

900
8s4

6,604

1,050

2022
Total

f,

74,004

88,531

162,535

226,965

3 89,500

4,500

1,750
8,000

17,019
9,703

46,509

30,000
196,965
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THE GRENADIER GUARDS CHARITY

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2023

8" Support costs

Administration:
Printing, postage and stationerY

Staff costs

Accounting suPPotl, tax and other

advice

GDPR project

Computer
Audit and accountancy

Legal and professionai fees

Regirnental ProPefiY:

Repairs, maintenance etc

Insurance

Valuation of ProPertY

Depreciation

Sundry

Regimental commitments :

Grenadier DaY

Remembrance DaY

Travelling and entertaining

Presentations

2023 2023
Total

f.

197,2A3

42,550

28,1 18

,67,571

2022
Total

f,

180,426

44,499

37,011

- 261,936

2022

*.

3,860

85,878

27,917

998

10,397

18,740

32,636

f,

3,481

125,643

34,417

35

12,565
19,530

1,532

)L7g\

8,260

6,900

? 415

162

33,945

1,899

2,427

228

8,486

6,7 41

7,823

5,068

8,406

7,802

12,032

8,771
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THE GRENADIER GUARDS CHARITY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

9. Emoluments of employees

Wages
Social Security
Pension Costs

Allocated to:
Grants and donations (note 7)
Support costs (note 8)

Audit fees
Taxation and other advice

Operating leases

The Charity had the following commitrnents under
Decernber 2023:

Payable in:
Less than one year
Between two and five years

19,370 18,740

non-cancellable operating leases as at 3 1

3,516 6,025
3,516

9,541

2023
f,

2022
f,

120,049
6,913
2,124

155,843
10,967
4,379

__llLrr _'*!r'

45,545 43,808
125,643 85,879

171 ,1 88 129,686

There were 3 (2022: 4) employees during the year whose total emolurnents (including MOD
contributions) were f.111,188 (2022: f.129,686), the increase in Wages of f36k, arises from the
incoming Treasurer's salary being treated as a Legal and professional fee cost in 2022 - f25k, plus, CPI
increases effective 111123 of 8.6% - f8k and an increase to the MOD BIK Charge of f3k. Two of these,
the Regirnental Adjutant and Treasurer are key management personnel and their remuneration was
f.1 28,1 58 (2022: L94,24 5).

One employee earned between f60,000 and f,70,000 during the year (2022: One ernployee between
f60,000 and f70,000).

10. Auditors'remuneration
2022

f,
2023

f

16,340
3,03 0

| 5,645
3,095

11.

2022
f,

2023
f"

Page 20
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THE GRENADIER GUARDS CIIARITY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

12" Tangible fixed assets 
Furniture

Pictures, fixtures Band

Silver, etc & equipment instruments Total
*.*.9f,

Cost
At 1 Janmry 2023 692,033 65,763 89'843 847 '639

Additions 14,026 6'855 - 20'881

At 3l December 2023

Depreciation
At1 January 2023

Charge for the year

At 3l December 2023

Net book value
At 31 December 2023

At 31 December 2022

706,059 72,618 89,843 868,520

61,525 89,843 151 ,368
2,435 - 2,435

63,960 89,843 153,803

106,059 8,658 114,111

696,271

Regimental properly (excluding Band Fund propefty) is currently insured for f.4,965,584 (2022:

f.4,965,584).

Band Fund property is currently insured for fNil (2022: fNil)'

692,033 4,238
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THE GRENADIER GUARDS CHARITY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

13. lnvestments

Total investrxents at market value at the year end al'e:

Land and Property

Managed Portfolio of quoted investments
Colonel's Fund quoted investments

Total investments held at year end

Freehold interest in land and buildings

10 High Street Tenterden, Kent
7 and 15 High Street, Witnborne, Dorset
Sherborne
Land at Middle Green Grazing land

Total

Market value at 31 Decernber 2022
(Loss) on revaluation

Market value at 3l Decernber 2023

2023
f.

1,815,000

5,043,765
2,354,800

2022
f,

1,880,000

5,010,905
2,434,631

9,213,565 9,325,536

2023
f

125,000
750,000
270,000

70,000

2022
f,

170,000
710,000
270,000

70,000

1 ,81 5,000 1,880,000

l,ggo,ooo
(65,000)

1,880,000

1,815,000 1,990,000

The original purchase price of the aforernentioned properties is as follows: Tenterden-f,105k,
Wimborne-f l60k and Sherborne-f,350k. The land at Middle Creen was gifted to the Charity by an ex-
Grenadier.
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THE GRENADIER GUARDS CTIARITY

NOTES TO TIIE FINANCIAL STATEMENTS
FOR THB YEAR ENDED 3I DECEMBER 2023

13. Investm ents (continued)

Managed Portfolio of quoted investments

Cost

t,

1 ,611 ,419_

118,342
2,593,755

226,279

2023
Market

value
f.

1,637,503

1 18,715
3,061,268

226,279

Cost

f.

1,465,313
326,652

222,356
) )4i 596

343,989

Market
value

f,

1,451,884
314;42

245,132
2,655,558

343,989

2022

Fixed Interest
United Kingdom
Other International

Equities
United Kingdorn
Other International

Cash
United Kingdom

Total Assets

Market value at 3l December 2022
Acquisitions
Disposals
Investment gains

5,043,765 4,601,906 5,01 0,9054,549,795

5,0 I 0,905
2,056,941

(2,258,153)
234,666

5,043,7 65

5,164,606
1926,740

(2,088,938)
(591,503)

Market value at 3l December 2023 5,010,905
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THE GRENADIER GUARDS CHARITY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

13. Investments (continued)

Colonel's Fund quoted investments

Fixed Interest
United Kingdom
Other lnternational

Equities
United Kingdorn
Other International

Property
Charities Propefty Fund

Cash
United Kingdorn

Total Assets

Market value at 31 December 2022
Acquisitions
Disposals
Investment gains

Market value at 31 December 2023

2,101,300 2,354,800 2,194,465 2,434,631

Cost

f,

678,119
3 8,660

55,436
1,117,141

144,506

6',7,438

Market
value

f.

688,464
41,650

55,61 I
1,314,791

186,846

61,438

2022
Cost

f,

636,805
162,020

89,1 54
992,943

144,506

169,03'7

Market
value

f.

631,517
155,708

91,073
1,182,540

198,156

169,031

2023

2,434,631
1,019,946

(1,128,496)
28,719

2,354,800

2,704,195
871,589

(849,91 1)

(291,242)

2,434,631
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THE GRENADIER GUARDS CI{ARITY

NOTES TO THE FINA,NCIAL STATEMENTS
FOR. THE YEAR ENDED 31 DECEMBER 2023

14. Restricted funds

The delief in Need fund is to relieve either individually or generally those who are servit]g or have

served in the Grenadier Guards, and their dependents'

The Colonel,s Fund is a fund within the Relief in Need Fund. As described in the Trustees' Report its

purpose is to assist those who have been injured on active service and their dependents, including those

who develop problems later in life as a result of active service' It may also be spent on other purposes

within the purposes of the Relief in Need Fund.

Relief in
Need Colonel's 2023

Fund Fund Total
*. f. f,

1,245,724 2,453,669 3,699,393

97,249 I 13,539 210,788

(117,489) (263,954) (381'443)

22,611 67,319 89,930

(6,986) - (6,986)

::vv_ 2,370,s13 3,61 r,682

The transfer between unrestr.icted and restricted funds represent a correction of an allocation between

funds rrade in the year which relates to the Relief ln Need's Share of the 2022 audit fee paid in July

2023 from unrestricted funds.

The Colonel's Fund figure above of f,2,370,573, differs from the balance held at Cazenove of

f2,354,800, by f.l5,773,this relates to the atnount held with Lloyds Bank - L19,969, plus debtors -

f7,551, less creditors - (f 1 1,147).

Balance at 1 January 2023

lncotle
Expenditure
Gains
Trarrsfers between funds

Balance at 31 Decemher 2023

Balance at1 January 2022

Income
Expenditure
Gains and Losses
Transfers between funds

Balance at 3l December 2022

Relief in
Need Colonel's
Fund Fund

f. f.

2022
Total

*.

1,371,975 2,191,564 4,163,539

84,005 208,406 292,411

(101,512) (255,058) (356,570)

( 102,040) (291,243) (393,283)

(6,'704) - 6,104)

1,245,724

The transfer between unrestricted and restricted funds represent a correction ofan allocation between

funds made in the year whiclr relates to the Relief In Need's Share of the 2021 audit fee paid in

Septernber 2022 fron unrestricted funds.

2,453,669 3,699,993
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15. Analysis of Net Assets between funds

Tangible Fixed Assets

Land and Property
Managed Portfolio of quoted investments
Net Current Assets /(Liabilities)

Tangible Fixed Assets
Land and Property
Managed Portfolio of quoted investrnents
Net Current Assets /(Liabilities)

6.346.973 ___ ]ill$u

Unrestricted
f,

714,7 17

1,501,894
4,173,665

(43,303)

Restricted
f

313,106
3,224,900

13,676

2023
Total

f
714,717

1 ,815,000
7,398,565

30,313

Unrestricted
f,

696,211
1 ,555,681
4,146,414

(21,498)

Restricted
f,

__22t341s

2022
Total

f,
- 696,271

324.319 1.880,000
3,299,062 1,445,536

76,012 48,514

_____!;192?{_ ___ :p2,323 _lgelg;4_

16. Transactions with trustees and related party transactions

No Trustee received any remuneration from the Charity during the year for their role as a Trustee.
Travel expenses of f,nil were paid to trustees (2022: fnil) during the year.

The Charity made a grant of f30,000 (2022: f30,000) in the year to the Grenadier Guards Association
(Charity Registration number 287265). All of the Trustees of the Grenadier Guards Charity are also

Trustees of the Grenadier Guards Association. The grant was paid during the year and no balance
remained outstanding at the year end.
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17. Cornparative Statement of Financial Activities

Income from:
Donations and legacies
Trading activities
Investrnents

Total

Expenditure on:
Raising funds
Charitable activities

Total resources expended

Net (expenditure)

Other recognised gains and losses

Realised and unrealised gains/(losses):
olr ittvesttrterrts
on propefty

Net (expenditure)

Transfers between funds

Net movernent in funds

Funds balance brought forward

Funds balance camied forward

432,245 156 570 788,81 5

( I 65,1 45) (64, I 59) (229,304)

Unrestricted
Funds

f,

53,1 1 9

12,771

201,214
267,100

79,718
352,727

Restricted
Funds

f.

177,036
ii 5il
8l ,844

292,411

57,661
298,909

2022
Total

.f,

230,155
46,302

283,454
559,51 1

137,379
651,436

(489,462)_ (393,283) (882,745)

(654,607) (451,442)

6,704 (6,704)

(641,903) (464,146)

(1.112,049)

(1,112,049)

7,018,831 4,163,539 11,182,370

, 6;l9p2s _)p2;% )9l49J21
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