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The trustees, who are directors of the charitable company for the purposes of company law 
and trustees for the purposes of charity law, present their statutory report together with the 
financial statements of St Mary’s Convent and Nursing Home (Chiswick) (“the charity” or “the 
charitable company”) for the year ended 31 March 2023.  

This report has been prepared in accordance with Part 8 of the Charities Act 2011 and 
constitutes a directors’ report for the purposes of company legislation. 

The financial statements have been prepared in accordance with the accounting policies set 
out on pages 24 to 28 and comply with the charitable company’s memorandum and articles 
of association, the Companies Act 2006 and 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 United Kingdom and 
Republic of Ireland (FRS 102). 

Introduction 
The charity was established by the members of the Chapter of Saint Margaret’s Convent 
(Chiswick) which is a Mother House of the Society of Saint Margaret (an Anglican religious 
order) founded in 1855 by John Mason Neale DD.  The principal activity of the charity is to 
operate St Mary’s Convent and Nursing Home (“St Mary’s”) based in Chiswick.  St Mary’s 
Convent and Nursing Home (Chiswick) is deemed to be a subsidiary undertaking of Saint 
Margaret’s Convent (SSM Chiswick) CIO (Charity Registration No 1188112). 

Objectives, activities and other relevant policies 

Objectives and activities 
The object of the charity is the advancement of the Anglican Christian religion in particular: 

♦ by providing residential home accommodation, nursing and other care facilities to
members of the public, to members of the convent and to members of the charity;

♦ by the promotion and maintenance of public worship; and

♦ by the promotion of religious and spiritual teaching.

St Mary’s aims are to: 

♦ provide excellent personal and nursing care to up to 60 residents, in a homely
environment, where they live as part of an extended Christian family, whilst also having
the right to privacy and independence;

♦ provide care, delivered by skilled staff, underpinned by the core values of privacy, dignity,
choice, rights, proper assessment of risk, respect, equality, fulfilment, independence and
security, to a standard which embraces the fundamental principles of good practice and
meets the requirements of the Care Act 2014;

♦ recognise each resident as an individual and enable the resident to achieve the highest
possible quality of life throughout their stay.  Family and friends are welcome and are
involved in care planning and delivery, providing the resident gives consent; and
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Objectives, activities and other relevant policies (continued) 

Objectives and activities (continued) 
♦ enable the resident to experience a comfortable and peaceful death, surrounded by loved 

ones and caring staff. 

The activities and fundamental ethos of St Mary’s are: 

♦ to provide nursing and residential care for elderly residents, who are physically frail, 
disabled or require supervision due to mental and/or physical deterioration.  The Home is 
staffed by registered nurses and care assistants, most of whom have Qualifications and 
Credit Framework (“QCF”) qualifications at levels 2, 3, 4 and 5; 

♦ to provide holistic care for the residents, including meeting social and spiritual needs. This 
involves a varied activity programme throughout the week, both inside the Home and out.  
Staff, volunteers and paid contributors are involved in providing the programme; 

♦ to provide a local care home for the older people of Chiswick and surrounding areas, so 
they do not have to move away for this facility, and can maintain local links and 
involvement if they wish; 

♦ to provide five one-bedroom independent living bungalows within the grounds of St 
Mary’s; 

♦ to enable the residents to live as independently as possible, in their own rooms, 
respecting their choices for decoration and room layout where practically possible;  

♦ to provide assistance to residents if they need it, but to limit interventions to suit their 
needs and desires, ensuring they maintain control over their lives and enabling them to 
take risks within a monitored and safe environment; and 

♦ to provide a homely, flexible and accepting environment where the resident and their 
families and friends feel able to continue their relationships and enjoy family life, arranging 
and participating in any activities that are important to the resident’s cultural, social or 
religious needs. 

St Mary’s recognises that its clients (the residents) are vulnerable.  Many of them are 
physically and/or mentally frail. They may be unable to give informed consent or make 
appropriate choices or judgements.  Some are not able to recognise risks to themselves or 
maintain their own safety.  As an ethical organisation, based on Christian values, St Mary’s 
adopts practices to protect these vulnerable adults, including: 

♦ Disclosure and Barring Service (DBS) criminal record checks for all staff and volunteers; 

♦ Safeguarding of Vulnerable Adults (SOVA) training for all staff and volunteers; 

♦ Vulnerable adult policy – service wide agreement; 

♦ Training and induction for staff (video and questionnaire, Care Certificate, QCF); 
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Objectives, activities and other relevant policies (continued) 

Objectives and activities (continued) 
♦ Gifts and gratuities policy;

♦ Restraint policy and regular medication review;

♦ Accident/incident policy;

♦ Nursing and Midwifery Council register checked (registered nurses only); and

♦ Supervision as required by the Care Quality Commission.

Public benefit 
The charity reviews its aims, objectives and achievements each year and this report 
comments on achievements during the year ended 31 March 2023 and also considers plans 
for the future.  In undertaking the review of aims, objectives and achievements the trustees 
have paid due regard to guidance issued by the Charity Commission in determining how the 
charity should carry out its activities for the public benefit. 

The charity fulfils its charitable purposes for the public benefit in the following ways: 

♦ providing high standards of care for up to 60 residents;

♦ giving that care at fee rates materially lower than the rates charged by commercially
operated homes of comparable quality;

♦ caring for those residents reliant on public funding at fee rates materially lower than St
Mary’s normal rates.  The trustees continue to be concerned about the extent of this public
subsidy but it is the unfortunate reality of the inadequacy of public funding for residential
care for the elderly.  St Mary’s status as a charity helps ensure that residents are not
prevented by lack of means from enjoying the high standard of care St Mary’s is able to
provide;

♦ being a place of both public and private worship for residents, staff and visitors alike.  The
presence of the Chapel distinguishes St Mary’s from most other care homes and provides
a spiritual element to the atmosphere at St Mary’s; and

♦ although St Mary’s is run by an Anglican Christian religious order, it is open to all
irrespective of their religious beliefs.

The charitable status of St Mary’s substantially enhances its ability to fulfil its charitable 
purposes for the public benefit in a number of ways: 

♦ the sisters resident at St Mary’s provide the ethos and the spiritual care whilst living
amongst the residents;

♦ the trustees give freely of their time and expertise without payment;
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Objectives, activities and other relevant policies (continued) 

Public benefit (continued) 
♦ charitable status combined with the high regard and affection in which the Home is held,

ensure the continued support of a host of volunteers.  This support comes in the form of
the donation of both time and money. The wide range of activities and outings enjoyed by
the residents could not be provided without the considerable support of volunteers who
give freely of their time.  Such activities are an important contributor to the air of vitality at
St Mary’s;

♦ the work which is carried out by volunteers, the sisters and trustees at no cost, coupled
with the fact that as a charity there is no requirement for a commercial return on capital
employed, enables the Home to operate with a much lower cost base than a commercial
undertaking, resulting in the lower fee rates for residents to which reference has already
been made.

Investment policy 
The charity’s investments are managed by Investec Wealth & Investment Limited, 
professional investment managers.  There are no restrictions on the charity’s power to invest. 

The investment strategy is set by the trustees with advice from their investment managers.  It 
takes into account the charity’s income requirements for the year, the risk profile and the 
investment managers’ view of the market prospects in the medium term. 

The investment objective is to achieve a balanced return between income and capital growth 
within an agreed risk profile.  The trustees also have an ethical policy which precludes 
investment in any company, which after reasonable enquiry, clearly generates significant 
profits from an activity which is contrary to the objectives of the Anglican Church. 

The charity receives quarterly reports from its investment managers allowing the trustees to 
monitor the performance of the portfolio and the charity’s investment strategy.  The trustees 
also meet with the investment managers at least once a year. 

Achievements and performance  
This report covers the first year where we have not had a lockdown due to the Covid-19 
pandemic.  The Home and the daily routine is just about back to how it was before 2020, with 
no restrictions on visiting, outings or family involvement.  The Home is full, with waiting lists 
for both the nursing and residential units, and we are fully staffed.  The fact that our occupancy 
rates have been maintained at 95% plus, has had a positive impact on our income, and has 
enabled us to weather what has been a difficult financial year. 

We have been renewing and refurbishing some of the communal areas of the home, as well 
as refreshing rooms between resident placements.  We have refurbished the two communal 
sitting rooms, in consultation with the residents, and all are very pleased with the results. 

The residents have asked that the next area to be tackled should be the Orangery, which 
suffers from being a corridor as well as a café area.  This was done over the summer and all 
are very pleased with the smart, new ‘Convent Café’.
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Achievements and performance (continued) 
The focal point of the business remains the care and well-being of all the residents.  The home 
runs as an extended Christian family, where residents, their families and friends are all 
welcome and which has an open visiting policy. Residents are supported so that they may 
live as normal a life as possible, enabling them to be “up and about” and enjoying some 
meaningful activities during the day. This is facilitated by specialist mobility equipment funded 
from donations, which means no residents are bedbound. There is a full activity programme 
every week, with more individual activities facilitated by the Activities Team.  

The chapel remains a key element of the home and although residents do not have to be 
religious to come to the Home, many residents choose it because they wish to continue to 
attend a weekly church service. Mass is celebrated every day and the sisters attend the offices 
and are often joined at these by some residents.   

The Home has many staff who have worked at St Mary’s for several years and the Home 
actively supports staff to gain Health and Social Care Qualifications at levels 2, 3, 4 and 5. 
Over the year, the Home has been fully staffed and has not used agency staff. Where 
necessary we have called on our bank staff.  

The Home has a good working relationship with the Palliative Care Team at Meadow House 
Hospice and aims to provide residents with end of life care at the Home. All were supported 
to the end of their lives at St Mary’s. Families and friends were able to continue to visit them 
here and also received support from the regular and consistent staff team.  

Quality Management is of paramount importance and the Home uses the Quality Compliance 
System to audit compliance with the Fundamental Standards. (Care Act 2014, Health & Social 
Care Act 2008).  A Health and Safety audit was undertaken over the summer and the auditor 
was pleased with the level of commitment shown by the home to maintaining Health and 
Safety compliance. 

The Home operates in a highly regulated sector, and during the pandemic this was even more 
evident.  A plethora of daily reports, to differing bodies, requiring different statistics, and the 
on-going Covid-19 management has taken up an enormous amount of time of both the 
Registered Manager and the Administrator. A great deal of time was spent gathering the 
statistics for the Fair Cost of Care exercise, initiated by HM Treasury, and although we met 
their deadline of 1 September 2022, we have not heard anything further on this.  There has 
been a deafening silence about reforms to the funding for Adult Social Care and how this 
might work between providers, local councils and the NHS going forward. 

The Care Quality Commission spent 2020 and 2021 revising their standards and  looking at 
how they will inspect and audit providers in the future , with a new framework for providers to 
work with. They were due to launch this new framework in autumn 2022, but feedback from 
their pilot providers pushed this back to April 2023, and as at September 2023 there is still no 
fixed launch date, or complete information on how this will work and how homes will be 
monitored.  Currently each month they look at the information gathered from the NHS  
Capacity Tracker and information we provide to our local council, and send an email stating 
that ‘they see no reason to change their rating of the care home at this time’. 
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Achievements and performance (continued) 
The Home was last fully inspected in November 2019 and was rated “Good” in the reported 
published in December 2019 with Responsive rated as “Outstanding”. A full copy of the report 
can be found at www.cqc.org.uk. 

Risk management 
The trustees undertake an annual review of the principal risks and uncertainties that the 
charity faces categorising the risks between those affecting the governance and management 
of the charity, operational risks, financial risks, reputational risks and those which occur 
because of circumstances outside of the charity's control such as changes in government 
policy, laws and regulations. They regularly review the measures already in place, or needing 
to be put in place, to establish policies, systems and procedures to mitigate those risks 
identified in the annual review and ensure that action is taken to implement changes to those 
policies, systems and procedures should they be needed to minimise or manage any potential 
impact on the charity should those risks materialise. 

Having assessed the major risks to which the charity is exposed, including those associated 
with Covid-19 and its aftermath, the trustees believe that by monitoring reserve levels, by 
ensuring controls exist over key financial systems, and by examining the operational and 
business risks faced by the charity, they have established effective systems to mitigate those 
risks. 

The key risks that continue to be associated with Covid-19 and its aftermath are lower income 
from under-occupancy and increased spending due to the requirements of PPE and testing. 
The other principal risks for the charity, as identified by the trustees, are described below 
together with the principal ways in which they are mitigated: 

♦ Operationally the charity works with vulnerable adults including older people. The trustees
recognise the absolute necessity of ensuring the protection and safety of all those that
the charity serves. This means that staff and volunteers must obtain clearance from the
Disclosure and Barring Service (DBS). In addition, the trustees have established systems
of on-going safeguarding training; to update internal policies; and to ensure staff and
volunteers are kept informed about good practice in work.

♦ St Mary’s operates in a highly regulated field of activity and as such is subject to regular
inspection by a number of agencies. The result of this degree of scrutiny is that
operational risk policies are very well developed in the areas of quality of service, health
and safety of residents and employees and employment issues. The Matron and the
trustees with experience of running health care organisations advise the trustees of the
myriad of clinical, care and other risks associated with the operation of the care home
including, for example, safeguarding (see above); the chronic shortage of qualified nurses
and care assistants; and the changing regulatory environment including alterations to the
inspection regime of the Care Quality Commission and the need for specific written
policies.
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Risk management (continued) 

♦ The charity's principal asset comprises listed investments, the value of which is 
dependent on movements in UK and world stock markets.  The investments are managed 
by a reputable investment manager who adheres to a policy agreed by the trustees. The 
trustees meet at least once a year with the investment manager and the manager's 
performance and that of the portfolio are monitored regularly.  This will continue to be so 
given the volatility in markets caused by the aftermath of the Covid-19 pandemic but also 
by the current macroeconomic and geopolitical climate. The investment strategy is 
assessed regularly to ensure it remains appropriate to the charity's needs - both now and 
in the future. 

♦ Cyber Security – St Marys has faced cybercrime in the form of phishing emails. We have   
enhanced our security on the systems to further filter emails and we will be introducing 
additional systems authentication. The employees are reminded how to recognise 
malicious emails and to stay vigilant. 

Fundraising policy  
St Mary’s aims to achieve best practice in the way in which it communicates with donors and 
other supporters. It takes care with both the tone of its communications and the accuracy of 
its data to minimise the pressures on supporters.  It applies best practice to protect supporters’ 
data and never sells data, it never swaps data and ensures that communication preferences 
can be changed at any time. St Mary’s manages its own fundraising activities and does not 
employ the services of professional fundraisers. St Mary’s undertakes to react to and 
investigate any complaints regarding its fundraising activities and to learn from them and 
improve its service. During the year, the charitable company received no complaints about its 
fundraising activities.   

Financial review 
Income amounted to £3,972,695 (2022 - £3,748,787).  Of this amount £3,604,345 (2022 - 
£3,321,694) arose from nursing and residential home fees.  Voluntary income for the year 
amounted to £224,805 (2022 - £244,559).  

Expenditure during the year amounted to £3,929,883 (2022 - £3,645,281).  Costs in relation 
to the provision of residential and nursing care totalled £3,921,924 compared to £3,636,500 
in 2022. 

Net income before realised and unrealised investment gains amounted to £42,812 (2022 - 
£103,506). The fees paid by local authorities are significantly below the level required to cover 
the economic costs of care.  Without the support of those giving donations and bequeathing 
legacies, and without income arising from investments, expenditure and related investment 
management fees would have exceeded income by £285,941 (2022 - expenditure and related 
investment management fees would have exceeded income by £234,068). 

Total net realised and unrealised investment losses were £326,712 (2022 – gains of 
£132,596) and net expenditure for the year, therefore, amounted to £283,900 (2022 – net 
income of £236,102). 
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Financial review (continued) 

Donations 
The trustees wish to record their grateful thanks to all donors whose generosity has enabled 
the work of St Mary’s to continue. 

Investment performance 
As previously stated, the charity’s investments are managed by Investec Wealth & Investment 
Limited.  At 31 March 2023 the investments had a market value of £3,693,414 including cash 
awaiting investment of £4,233.  

Throughout 2022/23, the investment managers continued to invest in accordance with the 
trustees’ investment policy set out earlier in this report and in compliance with the ethical 
guidelines given to them.  Further details of the investment portfolio are included in note 11 
to the attached accounts. The trustees continue to take a long-term view and believe their 
investment policy remains appropriate. 

Reserves policy 
The trustees have examined the requirement for free reserves i.e. those unrestricted funds 
not invested in tangible fixed assets, or otherwise committed.  Given the nature of the work 
undertaken by St Mary’s, and to take into account the current inadequacy of Government 
funding for residents in nursing homes without private means, it is considered that the level 
of free reserves should be approximately equal to six month’s budgeted operating 
expenditure. 

The trustees are of the opinion that this provides sufficient flexibility to enable the charity to 
meet the continued challenges posed by the aftermath of the Covid-19 pandemic and by the 
current macroeconomic and geopolitical climate and so cover any temporary shortfalls in 
income due to falls in occupancy levels. 

Financial position  
The balance sheet shows total reserves of £8,992,772. 

The tangible fixed assets fund totals £3,830,609 and is represented by the tangible fixed 
assets used to support the work of the charity. As the fees paid by local authorities in no way 
meet the cost of providing care, an amount of £900,000 continues to be designated by the 
trustees to generate income towards meeting some of that shortfall.  A further amount of 
£350,000 continues to be set aside by the trustees as a building maintenance fund whilst 
£750,000 has been set up to provide a fund towards developing the current buildings and site 
to better serve the residents and future use.  
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Financial review (continued) 

Financial position (continued) 
Funds available to support the work of the charity in the future are shown as general funds on 
the balance sheet and amount to £3,162,163. Whilst in excess of the amount demanded by 
the reserves policy set out above, this figure needs to be considered in the light of the 
challenges posed by the macroeconomic and geopolitical climate.  Inflationary pressures will 
continue to have a significant impact on energy bills and food prices during the next twelve 
months and the Home faces challenges due to the chronic shortage of trained nursing and 
care staff in this country.  The annual budgeted expenditure of the Home exceeds £3.9 million 
and this needs to be considered in the light of the foregoing but also the increasing age profile 
of the sisters, the volatility in world stock markets and the need for the charity to employ more 
paid staff in the future as a result of the increasing regulatory requirements on care homes. 
Therefore, the trustees are of the opinion that the free reserves are adequate but not 
excessive. 

Plans for future periods  
The immediate challenge for 2023/2024 will be to deal with the issues arising due to the 
macroeconomic and geopolitical climate and, in particular, rising energy and food prices. The 
aftermath of the pandemic continues to present difficulties. In addition, the Government’s 
reforms in respect to social care funding and the national shortage of care and nursing staff 
both give rise to severe challenges. Operationally, the trustees do not anticipate any 
significant change to the charity - their intention is to continue to meet the charity’s objectives 
and to focus on providing an excellent service for residents. 

Succession Planning:  In November 2022 it was decided that Sister Jennifer would step down 
as Chair of the Trustees, and that she would also step back from her role of Managing Director 
of the Home.  Liz Smith, the current Registered Manger, and Matron was also looking to step 
back from her role, and it was decided that she would succeed Sister Jennifer as Managing 
Director, with Sr Jennifer remaining involved in an advisory capacity.  Advice on finding a new 
Registered Manager and fine tuning the job description was sought, and job was advertised 
in the New Year.  Interviews took place during April 2023 and the new Registered Manager, 
Melissa Layton, joined in June.  Melissa has wide experience in managing residential homes 
and brings a wealth of practical knowledge to the business.  Melissa is now registered with 
the CQC as the Registered Manager, and Liz Smith is registered as the Nominated Person. 

The home is also looking to the future and how it can adapt its current offering to suit changing 
needs. There is a need for a type of sheltered accommodation, where people are 
independent, but have the comfort of knowing that staff are on hand, in case of an emergency.   

We still have a large garden and there are some areas which are under-utilised, where some 
more bungalows could be built, without detracting from the overall environment. This would 
help us diversify our accommodation offer, as well as make better use of and enhance the 
garden, increase enjoyment and use of the original buildings on site as a whole into the future. 
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Plans for future periods (continued) 
The Home has a strong reputation for good quality care and the contribution of its activities 
programme is a core component to the care it offers. During the pandemic, it became very 
obvious that we needed more and  larger communal spaces, so that we could maintain safe 
social distancing.   Looking at how we use our site has provided us with some opportunities 
to make greater use of some under used internal spaces, and re-think an outside space that 
does not make full use of its position.  More internal communal space promises to be a 
meaningful and effective tool in how we manage outbreaks going forward.   

Having a flexible mix of types of accommodation at St Mary’s Convent and Nursing Home is 
a way of future proofing our ability to respond with agility to accommodate a wider mix of 
people requiring some level of care. 

Structure, governance and management 

Members 
The members of the charitable company are the individuals who are the trustees and Saint 
Margaret’s Convent (SSM Chiswick) CIO (the CIO).   

The liability of the members is limited.  If the charity is dissolved, each member may be 
required to pay up to £1 towards both the costs of dissolution and the liabilities incurred by 
the charity during the period of membership or twelve months thereafter.   

Parent entity 
Saint Margaret’s Convent (SSM Chiswick) CIO is deemed to be the parent entity of St Mary’s 
Convent and Nursing Home (Chiswick) as it has significant influence.  It is a member of the 
charity, it has the right to nominate two of the charity’s trustees and it is the freehold owner of 
the property from which the charity operates in accordance with a Memorandum of 
Understanding under which it pays a peppercorn licence fee annually.  

Governing document 
St Mary’s Convent and Nursing Home (Chiswick) is an incorporated charitable company 
constituted as a company limited by guarantee, Company Registration Number 03959483 
(England and Wales), incorporated on 24 March 2000 and which was registered as a charity, 
Charity Registration Number 1080751, on 16 May 2000. It was established under a 
memorandum of association which defined its objects and powers and is governed by its 
articles of association.  

Trustees 
The following trustees were in office at the date on which this report was approved and served 
during the year as shown:  

Trustee 
 Miss Catherine Mary Allen (Sister Mary Clare SSM) 
Miss Jennifer Goodeve (Sister Jennifer Anne SSM)  
Ms S Marshall 
Mr A Martin  
Fr S Stavrou 
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Structure, governance and management (continued) 

Trustees (continued) 

The trustees are ultimately responsible for the policies, activities and assets of the charitable 
company.  The trustees meet four times a year and are responsible for the strategic direction 
and policy of St Mary’s. At each meeting the trustees consider the key measures of 
operational and financial performance with the assistance of the appropriate members of the 
management team. When necessary, the trustees seek advice and support from the 
charitable company’s professional advisers including investment managers, solicitors and 
accountants. 

Brief details about each of the trustees are given below: 

Sister Mary Clare SSM 
Sister Mary Clare is a member of the Chapter of Saint Margaret’s Convent (Chiswick) and 
was appointed as the Assistant Superior on 2 March 2015.  

Sister Jennifer Anne SSM 
Sister Jennifer has been Sister Superior at St Mary’s since the 1980s and was elected 
Reverend Mother Superior on 2 March 2015. She chaired the board meetings until May when 
Susan Marshall was elected chair. She remains an advisor with Elizabeth Smith, who is now 
the Managing Director and the nominated person for CQC purposes. 

Ms Susan Marshall 
Elected as a trustee in 2019. Susan Marshall is a non-executive Director with a long and 
distinguished career in healthcare in both the independent and NHS sectors. Aside from the 
NHS she worked for Nuffield Hospitals and Care UK before becoming a management 
consultant with clients including Cambian and One Healthcare. Susan has also been a trustee 
for several other charitable organisations locally in Chiswick. 

Mr Alan Martin 
Alan Martin was elected a trustee in 2021.  He is a Senior Expert at McKinsey & Company 
where he advises clients across the European oil refining and trading industries on a range 
of topics. He is a long-time friend to St Mary's and was highly involved in the fundraising 
initially required to ensure St Mary's remained compliant with the Care Standards Act 2000 
and later to construct the bungalows. 

Rev S Stavrou 
Father Stephen is currently the Vicar of Saint Michael & All Angels, Barnes.  He read theology 
at St John's College Cambridge, graduating in 2005. After two years spent in vocational 
discernment he returned to Cambridge to prepare for ministry at Westcott House, while also 
taking an M.Phil in church history at Peterhouse.  He was ordained at Saint Paul's Cathedral 
in 2009 and was Curate and then Associate Vicar at St Michael & All Angels, Bedford Park. 
He was the Minor Canon Succentor at Southwark Cathedral and the King's College Chaplain 
to the Guy's Campus. He also serves on an international ecumenical commission for the 
Anglican Communion, is a member of the Anglican and Eastern Churches Association, and 
is an Area Director of Ordinands.  Father Stephen regularly takes mass at the Convent.  
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Structure, governance and management (continued) 

Recruitment and appointment of trustees 
The articles of association require that there shall be at least five and not more than eight 
trustees, two of whom are nominated by Saint Margaret’s Convent (SSM Chiswick) CIO. 

The remaining trustees are elected for three year terms and, if eligible and willing to do so, 
offer themselves for re-election. 

The trustees have great expertise and experience in a wide range of business, medical and 
care disciplines.  Individuals with appropriate skills, ability and time are approached to offer 
themselves for election to the board of trustees. 

Trustee induction and training 
Prospective trustees are invited to meet existing trustees and the senior management at St 
Mary’s and to see first-hand the work of St Mary’s and its general atmosphere. They are 
provided with relevant documents relating to the governance of the charity and the latest 
financial statements and management accounts. The information and advice available from 
the Charity Commission is also made available to any prospective trustee who does not have 
previous experience of the duties and responsibilities placed on a charity trustee. 

Organisational structure 
The day to day running of St Mary’s was overseen by Sister Jennifer Anne SSM until July 
2023 when Elizabeth Smith became the Managing Director and nominated person.  Melissa 
Layton is the Registered Manager. 

Statement of trustees’ responsibilities 
The trustees 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. 
Under company law the trustees must not approve the financial statements unless they are 
satisfied that they give a true and fair view of the state of affairs of the charity and of the 
income and expenditure of the charity for the 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 of Accounting and Reporting by Charities: Statement
of Recommended Practice applicable to charities preparing their financial statements in
accordance with the Financial Reporting Standard applicable in the United Kingdom and
Republic of Ireland (FRS 102);

♦ make judgments and accounting estimates that are reasonable and prudent;
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Structure, governance and management (continued) 

Statement of trustees’ responsibilities (continued) 
♦ state whether applicable United Kingdom 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 charity will continue in business. 

The trustees are responsible for keeping proper accounting records that are sufficient to show 
and explain the charity's transactions and disclose with reasonable accuracy at any time the 
financial position of the charity and enable them to ensure that the financial statements comply 
with the requirements of the Companies Act 2006. They are also responsible for safeguarding 
the assets of the charity and hence for taking reasonable steps for the prevention and 
detection of fraud and other irregularities. 

Each of the trustees confirms that: 

♦ so far as that trustee is aware there is no relevant audit information of which the charity’s 
auditor is unaware: and 

♦ that the trustee has taken all the steps that he/she ought to have taken as a trustee in 
order to be aware of any relevant audit information and to establish that the charity’s 
auditor is aware of that information. 

This confirmation is given and should be interpreted in accordance with S418 of the 
Companies Act 2006. 

Related parties 
Saint Margaret’s Convent (SSM Chiswick) CIO (the CIO) is deemed to be the parent 
undertaking of St Mary’s Convent and Nursing Home (Chiswick)  for reasons set out above. 

The sisters who are members of the board of trustees of St Mary’s Convent and Nursing 
Home (Chiswick) are also voting members of the Chapter of Saint Margaret’s Convent 
(Chiswick) and trustees of Saint Margaret’s Convent (SSM Chiswick) CIO (Charity 
Registration No 1188112). 

The freehold of the premises from which the Home operates is owned by Saint Margaret’s 
Convent (SSM Chiswick) CIO (Charity Registration No 1188112).  The charity occupies the 
premises for an annual peppercorn licence fee and in accordance with a written Memorandum 
of Understanding. 

Key management personnel 
The trustees consider that they together with the Managing Director and Registered Manager 
of the Home comprise the key management personnel of the charity in charge of directing 
and controlling, running and operating the charity on a day to day basis.  



Susan Marshall 

8/12/2023
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Independent auditor’s report to the members of St Mary’s Convent and Nursing Home 
(Chiswick) 

Opinion 
We have audited the financial statements of St Mary’s Convent and Nursing Home (Chiswick) 
(the ‘charitable company’) for the year ended 31 March 2023 which comprise the statement 
of financial activities, the balance sheet, the statement of cash flows, the principal accounting 
policies and the notes to the financial statements. The financial reporting framework that has 
been applied in their preparation is applicable law and United Kingdom 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: 

♦ give a true and fair view of the state of the charitable company’s affairs as at 31 March
2023 and of its income and expenditure for the year 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 Companies Act  2006.

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 charitable company 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, may cast significant doubt on 
the charitable company’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 report. 
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Other information 
The other information comprises the information included in the annual report and financial 
statements, other than the financial statements and our auditor’s report thereon. The trustees 
are responsible for the other information contained within the annual report and financial 
statements. 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. 

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 course of 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 this gives rise to a material misstatement in the financial statements themselves. 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 the audit: 

♦ the information given in the trustees’ report, which is also the directors’ report for the
purposes of company law and includes the strategic report, for the financial year for which
the financial statements are prepared is consistent with the financial statements; and

♦ the trustees’ report, which is also the directors’ report for the purposes of company law,
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 charitable company and its environment 
obtained in the course of the audit, we have not identified material misstatements in the 
trustees’ report including the strategic report. We have nothing to report in respect of the 
following matters in relation to which the Companies Act 2006 requires us to report to you if, 
in our opinion: 

♦ adequate accounting records have not been kept, or returns adequate for our audit have
not been received from branches not visited by us; or

♦ the financial statements are not in agreement with the accounting records and returns; or

♦ certain disclosures of trustees’ remuneration specified by law are not made; or

♦ we have not received all the information and explanations we require for our audit.
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Responsibilities of trustees 
As explained more fully in the trustees’ responsibilities statement, the trustees (who are also 
the directors of the charitable company for the purposes of company law) 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 charitable 
company’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 liquidate the charitable company or 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. 

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. 

Our approach to identifying and assessing the risks of material misstatement in respect of 
irregularities, including fraud and non-compliance with laws and regulations, was as follows: 

♦ The engagement partner ensured that the engagement team collectively had the
appropriate competence, capabilities and skills to identify or recognise non-compliance
with applicable laws and regulations;

♦ We identified the laws and regulations applicable to the charitable company through
discussions with management and trustees and from our knowledge and experience of
the sector. We focused on specific laws and regulations which we considered may have
a direct material effect on the accounts or the activities of the charitable company.  These
included but were not limited to 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 United Kingdom and Republic of
Ireland (Charities SORP FRS 102), the Financial Reporting Standard applicable in the
UK and Republic of Ireland (FRS 102), the Companies Act 2006, Safeguarding
Regulations and the Care Standards Act 2001 and related legislation; and

♦ We assessed the extent of compliance with the laws and regulations identified above
through making enquiries of management and those charged with governance and review
of minutes of trustees’ meetings.
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Auditor’s responsibilities for the audit of the financial statements (continued) 
We assessed the susceptibility of the charitable company’s financial statements to material 
misstatement, including obtaining an understanding of how fraud might occur, by: 

♦ Making enquiries of management and trustees as to where they considered there was
susceptibility to fraud, their knowledge of actual, suspected and alleged fraud; and

♦ Considering the internal controls in place to mitigate risks of fraud and non-compliance
with laws and regulations.

To address the risk of fraud through management bias and override of controls, we: 

♦ Performed analytical procedures to identify any unusual or unexpected relationships;

♦ Tested and reviewed journal entries to identify unusual transactions;

♦ Carried out substantive testing of expenditure including the authorisation thereof;

♦ Assessed whether judgements and assumptions made in determining the accounting
estimates were indicative of potential bias; and

♦ Investigated the rationale behind significant or unusual transactions.

In response to the risk of irregularities and non-compliance with laws and regulations, we 
designed procedures which included, but were not limited to: 

♦ Agreeing financial statement disclosures to underlying supporting documentation;

♦ Reading the minutes of meetings of the trustee board; and

♦ Enquiring of as to actual and potential litigation and claims.

As a result of our procedures we did not identify any key audit matters relating to irregularities. 

There are inherent limitations in our audit procedures described above. The more removed 
that laws and regulations are from financial transactions, the less likely it is that we would 
become aware of non-compliance. Auditing standards also limit the audit procedures required 
to identify non-compliance with laws and regulations to enquiry of the trustees and other 
management and the inspection of regulatory and legal correspondence, if any.   

Material misstatements that arise due to fraud can be harder to detect than those that arise 
from error as they may involve deliberate concealment or collusion.  

A further description of our responsibilities is available on the Financial Reporting Council’s 
website at www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s 
report. 
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Use of our report 
This report is made solely to the charitable company’s members, as a body, in accordance 
with Chapter 3 of Part 16 of the Companies Act 2006. Our audit work has been undertaken 
so that we might state to the charitable company's members 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 charitable 
company and the charitable company's members as a body, for our audit work, for this report, 
or for the opinions we have formed. 

Amanda Francis (Senior Statutory Auditor) 
For and on behalf of Buzzacott LLP, Statutory Auditor 
130 Wood Street 
London 
EC2V 6DL 

15 December 2023
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Notes 

2023 
Total 

funds 
£ 

2022 
Total 
funds 

£ 
 Income and expenditure 
Income from: 
Donations and legacies* 1 224,805 244,559 
Investment income and interest receivable 2 103,948 93,015 
Charitable activities 
. Nursing and residential home fees and other charges 3 3,604,345 3,231,694 
Other sources 4 39,597 179,519 
Total income 3,972,695 3,748,787 

Expenditure on: 
Raising funds 7,959 8,781 
Charitable activities 
. Provision of nursing and residential care 5 3,921,924 3,636,500 
Total expenditure 3,929,883 3,645,281 

Net income before (losses) gains arising from investment 
revaluation and disposals 42,812 103,506 

Net (losses) gains on investments (326,712) 132,596 
Net (expenditure) income and net movement in funds 
for the year 7 (283,900) 236,102 

Reconciliation of funds 
Fund balances brought forward at 1 April 2022 9,276,672 9,040,570 
Fund balances carried forward at 31 March 2023 8,992,772 9,276,672 

All recognised gains and losses are included in the statement of financial activities. 

All of the charitable company’s activities derived from continuing operations during the above 
two financial periods. 

*Donations in the year to 31 March 2023 include £10,100 (2022 - £16,500) for restricted
purposes. Further details of these are given in note 1 to the accounts.



Susan Marshall 

8/12/2023
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Notes 

 2023 
£ 

 2022 
£ 

      Cash flows from operating activities:      
Net cash provided by operating activities A  198,626  196,264 
      
Cash flows from investing activities:      
Investment income and interest received   102,168  102,411 
Purchase of tangible fixed assets   (91,013)  (32,812) 
Proceeds from the disposal of investments   1,128,074  557,734 
Purchase of investments   (1,336,080)  (613,055) 
Net cash (used in) provided by investing activities   (196,851)  14,278 
      
Change in cash and cash equivalents in the year   1,775  210,542 
      
Cash and cash equivalents at 1 April 2022 B  1,571,989  1,361,447 
      
Cash and cash equivalents at 31 March 2023 B  1,573,764  1,571,989 

 

Notes to the statement of cash flows for the year to 31 March 2023. 

A Reconciliation of net movement in funds to net cash provided by operating activities 
  2023 

£ 
 2022 

£ 
     Net movement in funds (as per the statement of financial activities)  (283,900)  236,102 
Adjustments for:     
Depreciation charge  241,766  229,082 
Losses (gains) on investments  326,712  (132,596) 
Investment income and interest receivable  (103,948)  (93,015) 
Decrease (increase) in debtors  40,409  (18,391) 
Decrease in creditors  (22,413)  (24,918) 
Net cash provided by operating activities   198,626  196,264 

 

B Analysis of changes in net debt i.e. cash and cash equivalents 
    2022 

 £ 
  Cash flows 
 £ 

  2023 
 £ 

         Cash at bank and in hand     1,352,467  217,064  1,569,531 
Cash held by investment managers    219,522  (215,289)  4,233 
Total cash and cash equivalents    1,571,989  1,775  1,573,764 
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The principal accounting policies adopted, judgements and key sources of estimation 
uncertainty in the preparation of the accounts are laid out below. 

Basis of preparation 
These financial statements have been prepared for the year to 31 March 2023 with 
comparative information given in respect to the year to 31 March 2022.  

The financial statements have been prepared under the historical cost convention with items 
recognised at cost or transaction value unless otherwise stated in the relevant accounting 
policies below or the notes to these financial statements.  

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 United 
Kingdom and Republic of Ireland (Charities SORP FRS 102), the Financial Reporting 
Standard applicable in the UK and Republic of Ireland (FRS 102) and the Companies Act 
2006.  

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

The financial statements are presented in sterling and are rounded to the nearest pound.  

Critical accounting estimates and areas of judgement 
Preparation of the accounts requires the trustees to make significant judgements and 
estimates.   

The items in the financial statements where these judgements and estimates have been made 
include: 

♦ assessing the useful economic lives attributed to tangible fixed assets used to determine 
the annual depreciation charge;  

♦ assessing the recoverability of any debts for residential and care home fees and the need 
for a provision against doubtful or bad debts;  

♦ determining the assumptions adopted by the trustees and management in determining 
the value of any designations required from the charitable company’s general unrestricted 
funds;  

♦ determining the probability of the receipt of legacies which are measurable and to which 
the charitable company is entitled; and 

♦ estimating future income and expenditure flows for the purpose of assessing going 
concern (see below). 

Assessment of going concern  
The Trustees have been pleased to note that the interest shown by families being shown the 
Home last summer has resulted in full occupancy, with long waiting lists for both residential 
and nursing units.  This has had a very positive effect on the finances, in what could have 
been a difficult year.  The Home is also fully recruited for staff.
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Assessment of going concern (continued) 
The trustees do not know what the continued overall impact of Covid-19 will be on the charity, 
together with the additional global economic impact of the Ukrainian War, plus the high rising 
costs of living. It is fortunate in having financial reserves and so the trustees have confidence 
about the Home’s ability to continue operating over the short to medium term.   

The trustees of the charity have concluded that, there are no material uncertainties related to 
events or conditions that may cast significant doubt on the ability of the charitable company 
to continue as a going concern. The trustees are of the opinion that the charitable company 
will have sufficient resources to meet its liabilities as they fall due.   

With regard to the next accounting period, the year ending 31 March 2024, the most significant 
issues that may affect the carrying value of the assets held by the charitable company are: 
the continued volatility in world investment markets; the level of local and central government 
funding for residential and nursing care for older people; the economic environment and the 
cost of implementing any changes to the regulatory environment affecting care homes 
generally. 

Income recognition 
Income is recognised in the period in which the charitable company has entitlement to the 
income, the amount of income can be measured reliably and it is probable that the income 
will be received. 

Income comprises donations, legacies, investment income, interest receivable, fees and 
related charges in respect to residential and nursing care provision and income from other 
sources including the surplus on the disposal of tangible fixed assets. 

Donations are recognised when the charitable company has confirmation of both the amount 
and settlement date. In the event of donations pledged but not received, the amount is 
accrued for where the receipt is considered probable. In the event that a donation is subject 
to conditions that require a level of performance before the charitable company is entitled to 
the funds, the income is deferred and not recognised until either those conditions are fully 
met, or the fulfilment of those conditions is wholly within the control of the charitable company 
and it is probable that those conditions will be fulfilled in the reporting period. 

In accordance with the Charities SORP FRS 102, no value has been placed on administrative 
and other services provided by the members of Saint Margaret’s Convent (Chiswick) and 
other volunteers. 

Legacies are included in the statement of financial activities when the charitable company is 
entitled to the legacy, the executors have established that there are sufficient surplus assets 
in the estate to pay the legacy, and any conditions attached to the legacy are within the control 
of the charitable company. 

Entitlement is taken as the earlier of the date on which either: the charitable company is aware 
that probate has been granted, the estate has been finalised and notification has been made 
by the executor to the charitable company that a distribution will be made, or when a 
distribution is received from the estate. Receipt of a legacy, in whole or in part, is only 
considered probable when the amount can be measured reliably and the charitable company 
has been notified of the executor’s intention to make a distribution. 
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Income recognition(continued) 
Investment income is recognised once the dividend has been declared and notification has 
been received of the amount due.  

Interest on funds held on deposit is included when receivable and the amount can be 
measured reliably by the charitable company; this is normally upon notification of the interest 
paid or payable by the bank. 

Fees and related charges in respect to the provision of residential and nursing care are 
measured at fair value of the consideration received or receivable being the invoiced amount 
excluding discounts and rebates.  Provision is made against any amount deemed 
irrecoverable or where the debt is doubtful.   

Income from other sources is measured at fair value and accounted for on an accruals basis.  

Income from other sources includes contributions received from relatives staying overnight at 
the Home when visiting residents and rental income from staff.  The income is recognised 
when receivable (being the date on which the accommodation was used) and when the 
charitable company has both confirmation of the amount and where receipt is considered 
probable. 

Income from the Coronavirus Job Retention Scheme and other Covid-19 related funding 
receivable is credited to the statement of financial activities when the charitable company is 
entitled to the funding and once the amount receivable has been quantified. 

The surplus on the disposal of tangible fixed assets is calculated as the difference between 
the sale proceeds net of sale costs and the net book value of the asset immediately prior to 
disposal.  

Expenditure recognition  
Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation 
committing the charitable company to make a payment to a third party, it is probable that a 
transfer of economic benefits will be required in settlement and the amount of the obligation 
can be measured reliably.  

All expenditure is accounted for on an accruals basis. Expenditure comprises direct costs and 
support costs. Support costs, including governance costs, are allocated to expenditure on the 
provision of nursing and residential care. The classification between activities is as follows: 

♦ Expenditure on raising funds comprises investment management fees. 

♦ Expenditure on charitable activities comprises expenditure on the charitable company’s 
primary charitable purpose i.e. the provision of residential and nursing care facilities for 
the elderly at the Home 

All expenditure is stated inclusive of irrecoverable VAT. 
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Support and governance costs 
Support costs represent indirect charitable expenditure. In order to carry out the primary 
purposes of the charitable company it is necessary to provide support in the form of personnel 
development, financial procedures, provision of office services and equipment and a suitable 
working environment.  

Governance costs comprise the costs involving the public accountability of the charitable 
company (including audit costs) and costs in respect to its compliance with regulation and 
good practice. 

All expenditure on support and governance is attributed directly to the provision of nursing 
and residential care. Hence, there has been no apportionment between expenditure 
headings. 

Tangible fixed assets and depreciation 
All assets costing more than £1,000 and with an expected useful life exceeding one year are 
capitalised.  

Tangible fixed assets are stated at cost less depreciation.   

♦ Building improvements 
Leasehold improvements represent expenditure incurred by St Mary’s Convent and 
Nursing Home on the premises from which it operates. The freehold of this property is 
held by Saint Margaret’s Convent (Chiswick), the charitable company’s parent 
undertaking. The premises are occupied by the charitable company for an annual 
peppercorn rent.  Depreciation is charged on property improvements at 2% per annum. 

♦ Plant, fixtures and fittings and motor vehicles 
Fixtures and fittings and motor vehicles are capitalised and depreciated at the following 
rates per annum based on cost in order to write off each asset over their useful economic 
life:  

◊ Fixtures and fittings   10-20% per annum 

◊ Motor vehicles    20% per annum. 

Fixed asset investments 
Listed investments are a form of basic financial instrument and are initially recognised at their 
transaction value and subsequently measured at their fair value as at the balance sheet date 
using the closing quoted market price.  

The charitable company does not acquire put options, derivatives or other complex financial 
instruments. 

As noted above the main form of financial risk faced by the charitable company is that of 
volatility in equity markets and investment markets due to wider economic conditions, the 
attitude of investors to investment risk, and changes in sentiment concerning equities and 
within particular sectors or sub sectors. 
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Fixed asset investments (continued) 
Realised gains (or losses) on investment assets are calculated as the difference between 
disposal proceeds and their opening carrying value or their purchase value is acquired 
subsequent to the first day of the financial year.  Unrealised gains and losses are calculated 
as the difference between the fair value at the year end and their carrying value at that date.  
Realised and unrealised investment gains (or losses) are combined in the statement of 
financial activities and are credited (or debited) in the year in which they arise. 

Debtors 
Debtors are recognised at their settlement amount, less any provision for non-recoverability. 
Prepayments are valued at the amount prepaid. They have been discounted to the present 
value of the future cash receipt where such discounting is material. 

Cash at bank and in hand 
Cash at bank and in hand represents such accounts and instruments that are available on 
demand or have a maturity of less than three months from the date of acquisition. 

Creditors and provisions 
Creditors and provisions are recognised when there is an obligation at the balance sheet date 
as a result of a past event, it is probable that a transfer of economic benefit will be required in 
settlement, and the amount of the settlement can be estimated reliably. Creditors and 
provisions are recognised at the amount the charitable company anticipates it will pay to settle 
the debt. They have been discounted to the present value of the future cash payment where 
such discounting is material. 

Fund structure  
The funds of the charitable company are unrestricted and therefore are available for use in 
furtherance of the charitable company’s objectives at the discretion of the trustees.  Within 
the total unrestricted funds of the charity are amounts which the trustees have designated for 
specific purposes and amounts representing tangible fixed assets. Details of these are 
provided in notes 14 and 15 respectively. 

Pensions 
The charitable company offers its employees membership of a defined contribution pension 
scheme administered by the National Employment Savings Trust (NEST). Contributions to 
the scheme are debited to the statement of financial activities in the year which they are 
payable to the scheme. The assets of the scheme are held by an independent corporate 
trustee, whose activities are governed by the National Employment Savings Trust Order 2010, 
made by the Secretary of State in exercise of powers confirmed under the Pensions Act 2008. 
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1 Donations and legacies 
  2023 

Total 
funds 

£ 

 2022 
Total 
funds 

£ 
     Contributions from Saint Margaret’s Convent (Chiswick) towards the 

living and personal expenses of the sisters 
 

102,720 
 

96,000 
Other donations from Saint Margaret’s Convent (Chiswick)  2,800  5,000 
Other donations*  48,229  74,962 
Legacies  71,056  68,597 
  224,805  244,559 

*Included within donations and legacies are certain donations which were received for specific 
purposes as follows: 

  2023 
Restricted 

funds 
£ 

 2022 
Restricted 

funds 
£ 

     Staff bonuses  —  5,000 
The purchase of a bed  —  1,000 
Miscellaneous purchases  10,100  10,500 
  10,100  16,500 

The above donations were used within each of the two years for the purposes for which they 
were given – costs have been included as expenditure on the provision of nursing and 
residential care or additions to tangible fixed assets as appropriate. 

2 Investment income and interest receivable 
      2023 

Total 
funds 

£ 

 2022 
Total 
funds 

£ 
         Listed investments:         

. UK fixed interest      17,694  13,328 

. UK equities (including property)      49,736  56,922 

. Overseas equities      27,399  7,409 

. Alternatives      1,632  14,492 
      96,461  92,151 
Deposit interest      7,487  864 
      103,948  93,015 
 

3 Nursing and residential home fees and other charges 
  2023 

Total 
funds 

£ 

 2022 
Total 
funds 

£ 
     Gross fees  3,703,835  3,363,961 

Less: subsidies and discounts  (99,490)  (132,267) 
  3,604,345  3,231,694 

Subsidies and discounts arise in respect of those residents reliant on local authority or NHS 
funds where the fees paid fall short of the standard fees charged by the Home. 
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4 Income from other sources 
  2023 

Total 
funds 

£ 

 2022 
Total 
funds 

£ 
     Covid-19 related income:     

. Amounts receivable under the Coronavirus Job Retention Scheme   —  2,061 

. Infection control and other COVID-19 related income  —  145,711 
  —  147,772 
Contributions from relatives towards overnight accommodation and 
related income 

 
— 

 
6,251 

Rent paid by staff  14,632  11,436 
Fundraising income   11,327  9,062 
Other income  13,638  4,998 
  39,597  179,519 

5 Provision of nursing and residential care 
  2023 

Total 
funds 

£ 

 2022 
Total 
funds 

£ 
     Direct care costs     

. Staff costs (including training: 2023: £23,999; 2022: £19,881)  2,284,886  2,123,197 

. Medical costs  54,734  46,399 
Accommodation costs and overheads     
. Staff costs (kitchen and domestic)  488,120  406,309 
. Provisions  149,094  133,303 
. Depreciation  241,767  229,082 
. Property and equipment repairs and maintenance  235,042  277,942 
. Rates, insurance, gas and electricity  140,097  125,417 
. Residents’ welfare and chapel  7,348  7,117 
Support costs     
. Administration salaries  113,579  118,333 
. Recruitment costs  21,752  14,915 
. Printing, postage, stationery and telephone costs  7,406  8,691 
. Car and travel expenses  8,355  9,850 
. Professional fees (including governance costs (note 6))  94,832  73,822 
. Other costs  74,912  62,123 
  3,921,924  3,636,500 

 

6 Governance costs 
   

2023 
£ 

  
2022 

£ 
     
Audit fees  12,000  11,520 
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7 Net income before (losses) gains arising from investment revaluation and disposals 
This is stated after charging: 

  2023 
£ 

 2022 
£ 

     Staff costs (note 8)  2,862,586  2,627,958 
Depreciation  241,767  229,082 
Auditor’s remuneration (including VAT)     
. Audit fees  12,000  11,520 
. Other general advisory services  22,434  20,676 
. Taxation advisory services  885  1,440 

 

8 Staff costs, staff numbers and key management personnel 
   

2023 
£ 

  
2022 

£ 
     
Salaries and wages  2,544,193  2,352,145 
Social security costs  247,694  209,648 
Pension costs  70,699  66,165 
  2,862,586  2,627,958 

One employee earned £60,000 - £70,000 per annum (including taxable benefits but excluding 
employer’s pension contributions) during the year (2022 - one). 

The average and full-time equivalent number of employees during the year was as follows: 

  2023  2022 
  Full time 

equivalent 
  

Average 
 Full time 

equivalent 
  

Average 
         
Nursing and residential care staff  82  93  86  103 
Management and administration   2  3  2  3 
  84  96  88  106 

The trustees (who include the Reverend Mother who, during 2023 and 2022, was also the 
Responsible Person and Chief Executive) consider that they, together with the Registered 
Manager/Matron of the Home, comprised the key management personnel of the charity during 
the year in charge of directing and controlling, running and operating the charity on a day to 
day basis.   

None of the trustees, including lay trustees, received any remuneration or reimbursement of 
expenses during the year (2022 - none). Trustees gave donations totalling £nil in the year 
(2022 - £250).  

Certain of the trustees are also members of Saint Margaret’s Convent (Chiswick) and reside 
within the premises occupied by St Mary’s Convent and Nursing Home (Chiswick). In 
accordance with their vows of poverty these sisters are provided with board, lodging, travelling 
and personal expenses. The sisters receive no other benefit in money or in kind.  They receive 
no salary for the work they do at the Home. 

The total remuneration (including taxable benefits and employers pension contributions) of 
the Registered Manager/Matron for the year was £79,870 (2022 - £77,760).  
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9 Taxation 
St Mary’s Convent and Nursing Home (Chiswick) is a registered charitable company and, 
therefore, is not liable on income and gains derived from its charitable activities as they fall 
within the exemptions available to registered charities.  

10 Tangible fixed assets 
  

 Building 
 improve- 
 ments 
 £  

Plant, 
fixtures 

and 
fittings 

£  

 
 Motor 
 vehicles 
 £  

 
 

Total 
£ 

Cost         
At 1 April 2022  4,616,693  1,138,084  49,675  5,804,452 
Additions   —  91,013  —  91,013 
Disposals   —-  (14,428)  —  (14,428) 
At 31 March 2023  4,616,693  1,214,669  49,675  5,881,037 
         Depreciation         
At 1 April 2022  1,322,774  466,269  34,047  1,823,090 
Charge for the year  102,150  129,681  9,935  241,766 
Eliminated on disposals  —  (14,428)  —  (14,428) 
At 31 March 2023  1,424,924  581,522  43,982  2,050,428 
         Net book values         
At 31 March 2023  3,191,769  633,147  5,693  3,830,609 
At 31 March 2022  3,293,919  671,815  15,628  3,981,362 

Building improvements represent expenditure on the premises from which St Mary’s Convent 
and Nursing Home (Chiswick) operates. The freehold of this property is held by Saint 
Margaret’s Convent (Chiswick), the charitable company’s parent undertaking (note 17).  The 
charitable company occupies the premises at an annual peppercorn rent. 

At 31 March 2023 the charitable company had no capital commitments (2022 – none). 

11 Investments 
   2023 

 £ 
  2022 
 £ 

Listed investments     
Fair (market) value at 1 April 2022  3,808,120  3,620,203 
Additions at cost  1,336,080  613,055 
Disposals (proceeds: £1,128,074; realised losses £91,948)  (1,220,022)  (552,320) 
Net unrealised investment gains   (234,764)  127,182 
Fair (market) value at 31 March 2023  3,689,414  3,808,120 
     
Cash held by investment managers for reinvestment  4,233  219,522 
  3,693,647  4,027,642 
     
Historical cost of listed investments  3,291,028  2,969,683 
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11 Investments (continued) 
Listed investments held at 31 March 2023 comprised the following: 

   2023 
 £ 

  2022 
 £ 

     UK listed investments     
. Fixed interest  155,997  329,614 
. Equities  1,052,642  1,420,772 
Overseas listed investments     
. Fixed Interest  257,313  — 
. Equities  1,673,745  1,470,892 
UK Property  206,374  238,318 
Alternatives  343,343  348,524 
  3,689,414  3,808,120 

All listed investments were dealt in on a recognised stock exchange.  At 31 March 2023 listed 
investments included the following individual holdings deemed material when compared with 
the overall portfolio valuation as at that date. 

  2023 
 Market 

value 
of holding 

£  

 
2023 

Percentage 
of portfolio 

% 

 2022 
 Market 

value 
of holding 

£  

 
2022 

Percentage 
of portfolio 

% 
         Charities Property Fund Property Fund 
Income 

 
206,374  5.6  238,318  6.26 

Vanguard Investment S&P 500 UCITS ETF 
Income units 

 
419,471  11.4  376,692  9.89 

 

12 Debtors 
     2023 

 £ 
  2022 
 £ 

       Nursing and residential care fees    46,369  113,375 
Donations and legacies receivable    20,000  — 
Accrued income     23,525  26,731 
Prepayments    86,030  66,503 
Other debtors    3,700  11,644 
    179,624  218,253 

13 Creditors: amounts falling due within one year 
   2023 

 £ 
  2022 
 £ 

     Expense creditors  66,285  81,539 
Fees received in advance  25,934  20,109 
Taxation and social security costs  58,144  66,290 
Accruals and other creditors  130,276  135,114 
  280,639  303,052 
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14 Designated funds 
The income funds of the charitable company include the following designated funds which 
have been set aside out of unrestricted funds by the trustees for specific purposes: 

   At  
 1 April 
 2022 
 £ 

  
 New 
designations  
 £ 

  
 Utilised/ 
 released 
 £ 

  At 
 31 March 
 2023 
 £ 

         Residential and nursing care fund  900,000  27,000  (27,000)  900,000 
Building maintenance fund  1,100,000  (717,000)  (33,000)  350,000 
Development fund  —  750,000  —  750,000 
  2,000,000  60,000  (60,000)  2,000,000 

 
   At  

 1 April 
 2021 
 £ 

  
 New 
 designations  
 £ 

  
 Utilised/ 
 released 
 £ 

  At 
 31 March 
 2022 
 £ 

         
Residential and nursing care fund  900,000  27,000  (27,000)  900,000 
Building maintenance fund  1,100,000  33,000  (33,000)  1,100,000 
  2,000,000  60,000  (60,000)  2,000,000 

The residential and nursing care fund comprises monies set aside to generate income 
towards meeting some of the shortfall in the fees paid by local authorities towards the cost of 
providing care. Income generated from the funds invested is added to the fund and withdrawn 
to the extent that it is needed to meet any shortfall.    

The building maintenance fund represents monies set aside by the trustees to generate 
income towards the cost of maintaining the buildings to a standard appropriate to meet the 
needs of the residents and the sisters.   

The development fund is monies set aside as a reserve and contribution toward developing 
the current buildings and site to better serve the residents and future business use. 

15 Tangible fixed assets fund 
  2023 

Total 
funds 

£ 

 2022 
Total 
funds 

£ 
     At 1 April 2022  3,981,362  4,177,632 
Movements during the year  (150,753)  (196,270) 
At 31 March 2023  3,830,609  3,981,362 

The tangible fixed assets fund represents the net book value of St Mary’s tangible fixed 
assets. A decision was made to separate this fund from the general fund of the Home in 
recognition of the fact that the tangible fixed assets are essential to the day to day work of St 
Mary’s. The value represented by such assets, therefore, should not be regarded as realisable 
with ease, in order to meet future contingencies. 
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16 Analysis of assets between funds 
   

 
General 

fund 
£ 

 Tangible 
fixed 

assets 
fund 

£ 

  
 

Designated 
funds 

£ 

  
 

Total 
2023 

£ 
         Fund balances at 31 March 2023 are 
represented by: 

        

Tangible fixed assets  —  3,830,609  —  3,830,609 
Investments  1,693,647  —  2,000,000  3,693,647 
Current assets  1,749,155  —  —  1,749,155 
Creditors: amounts falling due within one year  (280,639)  —  —  (280,639) 
Total net assets  3,162,163  3,830,609  2,000,000  8,992,772 
 

   
 

General 
fund 

£ 

 Tangible 
fixed 

assets 
fund 

£ 

  
 

Designated 
funds 

£ 

  
 

Total 
2022 

£ 
         Fund balances at 31 March 2022 are 
represented by: 

       
 

Tangible fixed assets  —  3,981,362  —  3,981,362 
Investments  2,027,642  —  2,000,000  4,027,642 
Current assets  1,570,720  —  —  1,570,720 
Creditors: amounts falling due within one year  (303,052)  —  —  (303,052) 
Total net assets  3,295,310  3,981,362  2,000,000  9,276,672 

 
   2023 

 £ 
  2022 
 £ 

     Unrealised gains included above:      
On investment assets  402,386  838,437 
     
Reconciliation of movements on unrealised gains on investment 
assets 

    

     
Unrealised gains at 1 April 2022  838,437  790,116 
Unrealised (losses) gains arising in the year  (234,764)  127,182 
in respect of disposals in year  (201,287)  (78,861) 
Unrealised gains at 31 March 2023  402,386  838,437 

17 Parent undertaking and related party transactions 
Saint Margaret’s Convent (SSM Chiswick) CIO is deemed to be the parent entity of St Mary’s 
Convent and Nursing Home (Chiswick) as it has significant influence.  It is a member of the 
charity, it has the right to nominate two of the charity’s trustees and it is the freehold owner of 
the property from which the charity operates in accordance with a Memorandum of 
Understanding under which it pays a peppercorn licence fee annually.  

The sisters who are trustees of St Mary’s Convent and Nursing Home (Chiswick) are also 
voting members of the Chapter of Saint Margaret’s Convent (Chiswick) and trustees of Saint 
Margaret’s Convent (SSM Chiswick) CIO (Charity Registration No 1188112). 
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17 Parent undertaking and related party transactions (continued) 
The freehold of the premises from which the Home operates is owned by Saint Margaret’s 
Convent (SSM Chiswick) CIO (Charity Registration No 1188112).  The charity occupies the 
premises for an annual peppercorn licence fee in accordance with a written Memorandum of 
Understanding. 

The Sisters who are trustees of St Mary’s Convent and Nursing Home (Chiswick) reside within 
the premises occupied by the charitable company.  In accordance with their vows of poverty 
the sisters are provided with board, lodgings, travelling and personal expenses.  Saint 
Margaret’s Convent (SSM Chiswick) CIO (Charity Registration No 1188112) has donated 
monies to the charitable company towards the living and personal expenses of the sisters.  
The sisters receive no other benefit in money or in kind.  They receive no salary for the work 
they do at the Home.   

The charitable company has taken advantage of the exemption given by FRS 102 and, 
therefore, has not given details of transactions with its parent undertaking.  The exemption 
has been taken because the consolidated accounts of the parent undertaking, Saint 
Margaret’s Convent (SSM Chiswick) CIO (Charity Registration No 1188112), which includes 
St Mary’s Convent and Nursing Home, have been prepared and are available from the Charity 
Commission website. 

Other than those with its parent undertaking and those described in note 8 to these financial 
statements, there were no other related party transactions in the year (2022 - none). 

18 Liability of the member  
The members of the charitable company are the individuals who are the trustees and Saint 
Margaret’s Convent (SSM Chiswick) CIO (the CIO).   

The liability of the members is limited.  If the charity is dissolved, each member may be 
required to pay up to £1 towards both the costs of dissolution and the liabilities incurred by 
the charity during the period of membership or twelve months thereafter.   
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