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THE BARING ARCHIVE LIMITED
TRUSTEES’ REPORT

YEAR ENDED 31 DECEMBER 2021

The Trustees, who are also the dwrectors for the purposes of company law, present their annual report and financial
statements for the year ended 31 December 2021 These have been prepared under Charities Act 2011 and the provisions
of the Statement of Recommended Practice (SORP) “Accounting and Reporting by Charities” applicable to charities
preparmng their accounts 1n accordance with the Financial Reporting Standard applicable i the UK and Republic of Ireland
(FRS 102) (Second bulletm effective January 2019) The financial statements comply with all other statutory requirements
and the requirements of the Charity’s governing document

STRUCTURE, GOYERNANCE AND MANAGEMENT

The Barmg Archive Limuted 1s a registered charity and is governed by 1ts memorandum and articles of association It was
incorporated on 7 April 2006 The Charity 1s governed by a Board of Trustees. The Trustees have been appoimted based
on their skills and experience Any new trustees appomted will be measured agamst these criteria

KEY MANAGEMENT PERSONNEL REMUNERATION

The trustees consider the board of frustees as comprising the key management personnel of the charity m charge of directing
and controlling the charity and running and operating the charity on a day to day basis All trustees give therr tune freely
and no trustee remuneration was paid m the year Details of trustees expenses are disclosed i note 4 to the accounts

OBJECTIVES, AIMS AND ACTIVITIES

The principal objective of the Charity 1s to mamtaim the Barmg Archive and make 1t available to the public for viewing and
research

TRUSTEES
The Trustees who held office during the relevant period were

The Hon J H T Russell (Chairman)
Lord Ashburton

C M Hudd

The Hon Mrs. A G Macpherson
Dr R Olegario

S M Ormston

J T Swayne

J C Zibarras

REVIEW OF ACTIVITIES FOR THE PUBLIC BENEFIT

The main objectives of the Charity are to mamtan and conserve the Barmg Archive and to make it available to the public
for viewing and research During 2021, the Charity undertook a variety of activities for the public benefit 1 line with these
objectives, although these activities continued to be subject to some restrictions because of the coronavirus pandemic

To ensure that mformation about the Barmg Archive 1s available to the public, the Charity contimued to mamtam and update
its website on a regular basis A new feature was added to the website with a monthly #FromtheArchives post focussing
on an item or group of items m the collection The Archivist also continued to post on the Charity’s Twitter account The
Twitter account now has 613 followers, up from 489 followers at the close of 2020 The account had 32,544 page
mmpressions durmg 2021



THE BARING ARCHIVE LIMITED
TRUSTEES’ REPORT

YEAR ENDED 31 DECEMBER 2020

REVIEW OF ACTIVITIES FOR THE PUBLIC BENEFIT (CONTINUED)

As a result of the coronavirus pandemic the Archive was closed to researchers for the first three quarters of 2021 and the
Archive team mainly worked from home during this period with one day a week at the Archive. In the last quarter of 2021,
the Charity was able to return to making the Archive available to the public for viewing and research. From October to
December 2021 there were 18 research visits facilitated for 9 researchers on 16 days. Most of these researchers came from
academia. During 2021 the Archive team were able to respond to 81 research enquiries mainly received via email. Group
visits resumed from January 2022. Items from the Archive continued to be displayed publicly where circumstances allow
and paintings from the Trust’s collection continue to be on loan at the Rijksmuseum in Amsterdam, Winchester College,
the Carlton Club and Bowood House.

In 2021 the Trust continued to finance a Digitisation Archivist with specialist skills in this area. In early 2021 conservation
and digital imaging recommenced as planned. Collections digitised in 2021 include staff records up to 1923 and several
sections of the House Correspondence, namely Statistics of General Trade, Reports on Business Houses, Correspondence
from the Liverpool Office, General, Ships’ Papers and the remainder of the Latin American correspondence. Previously
digitised material continued to be uploaded to the Archive’s digitisation portal. The Northbrook Papers, an important series
of papers relating to the early decades of Barings’ history, were made accessible online in 2021. In total the digitisation
project begun in 2017 has meant that 661 boxes and volumes have been digitised across 31 collections creating over
140,000 images. It has been calculated that this correlates to around 9% of the total Archive but represents a significantly
larger proportion of the papers in the Archive that are of most significant interest to researchers and academics. Work also
continued to transcribe digitised material using the Transkribus platform with work continuing the transcription of the
Archive’s copies of Joshua Bates’ diaries.

The Archivist, Digitisation Archivist and Archives Intern have continued to build networks and partnerships within the
corporate and cultural sector for example with the Business Archives Council, the European Association for Banking
History, the National Archives, the Monetary History Group, the City Archivists Group and the Archives and Records
Association. The team were able to participate in online meetings, webinars, and catchups to keep in touch with the sector
and promote the Archive.

In September 2021 the Archive commenced a Collaborative Doctoral Award with the Open-Oxford-Cambridge Doctoral
Training Partnership. A doctoral student based at Oxford University began a project looking at “Women and Work in the
City of London, 1870-1970” and during the last quarter of 2021 spent considerable time consulting relevant records in
The Baring Archive.

In 2021 the Trustees of the Archive continued to take steps to improve awareness of records in the Archive relating to
Barings’ connections with slavery. In 2021 the advisory group of academics, archivists and representatives of Barings,
ING and the Baring Archive established by the Trust in 2020 continued to meet to discuss how this aim could best be
achieved. The advisory group made a formal proposal to the Trust in September 2021 that the Trust should lead
negotiations to establish a PhD scholarship, to be sponsored by ING Bank and Barings, focussed on the exploration of the
historic involvement of Barings in financing activities related to slavery. The Trustees accepted the proposal and in 2021
began negotiations with the various potential partners. It is hoped that the student who is selected will be able to start
work in the autumn of 2022.

The Trustees are satisfied that they have complied with the duty under the Charities Act 2011 to ensure that the activities
undertaken by the Charity are for the public benefit.
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THE BARING ARCHIVE LIMITED

TRUSTEES’ REPORT

YEAR ENDED 31 DECEMBER 2021

FINANCIAL REVIEW

The Charity's mcome was £119,926 mn this 12-month period of activity ended on 31 December 2021 compared to £160,945
mn the 12 months to 31 December 2020 The total expenditure was £171,453 for the 12 months of activity to 31 December
2021 compared to £137,898 m the 12 months to 31 December 2020

Total reserves carried forward at 31 December 2021 was £256,408 (2020- £307,935) consisting of unrestricted general
funds Details of movements on fund balances are set out m the notes to these accounts

RESERVES POLICY

The reserves of the Charity as at 31 December 2021 were £256,408 (2020 £307,935) The Trustees have determmed that
the Charity should hold reserves of not less than £100,000 m order to allow the Charity to continue m operation m the event
of any unexpected reduction m mcome or any unexpected cost Consequently, the Trustees plan to allocate £156,408 of
the surplus reserves towards a continuing programme of conservation and digitisation of the Archive records

RISK REVIEW

The principal risks faced by the Charity are as follows
e policy objectives bemg m breach of charity laws and regulations,
o loss of, or damage to materials from the Archive; and
e mmporting data from outside computers and the risk of computer viruses

The Trustees are satisfied that the above prmecipal risks have been mitigated to the extent possible. The Trustees have
considered the major risks to which the Charity 1s exposed and have reviewed these risks and established systems and
procedures to manage them. The mam risks to the charity are breaches of charity laws and regulations, loss of or damage
to material from the Archive and mporting data from outside computers and risk of virus

PUBLIC BENEFIT

The Trustees confirm that they have given due consideration to the Charity Commuission’s genetal guidance on public
benefit These requirements are addressed m this report

FUNDRAISING

Smece the Trust's mcome 1s derived from licencing fees of mtellectual property, it does not undertake fundraising activities,
1t 1s nevertheless mindful of the Code 1ssued by the Fundraising Regulator



THE BARING ARCHIVE LIMITED
TRUSTEES® REPORT

YEAR ENDED 31 DECEMBER 2021

TRUSTEES' RESPONSIBILITIES

The Trustees are responsible for preparing the annual report and the financial statements in accordance with applicable law
and United Kingdom Generally Accepted Accounting Practice.

Company law requires the Trustees to prepare financial statements for each financial year which give a true and fajr view of
the state of affairs of the Charity and of the profit or loss of the Charity for that period. In preparing those financial statements,
the Trustees are required to:

select suitable accounting policies and then apply them consistently;

observe the methods and principles of the Charities SORP;

make judgements and estimates that are reasonable and prudent;

prepare the financial statements on a going concern basis unless it is inappropriate to presume that the Charity will
continue in business;

o state whether applicable UK Accounting Standards have been followed, subject to any material departures disclosed and
explained in the financial statements.

The Trustees are responsible for keeping adequate accounting records which are sufficient to show and explain the charitable
company’s transactions and disclose with reasonable accuracy at any time the financial position of the Charity and fo enable
them to ensure that the financial statements comply with 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.

On behalf of the Trustees

il

-~ Ve
JH T Russell
Chairman of the Trustees
27 September 2022



INDEPENDENT EXAMINER'S REPORT TO THE TRUSTEES OF THE BARING ARCHIVE LIMITED

I report to the charity trustees on my examination of the accounts of the Company for the year ended 31 December 2021

RESPONSIBILITIES AND BASIS OF REPORT
As the charity’s trustees of the Company (and also its directors for the purposes of company law) you are responsible for
the preparation of the accounts m accordance with the requirements of the Companies Act 2006 (‘the 2006 Act’)

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

INDEPENDENT EXAMINER’S STATEMENT

I have completed my exammation I confirm that no matters have come to my attention m connection with the exammation
gving me cause to believe

1 accounting records were not kept m respect of the Company as required by section 386 of the 2006 Act, or

2 the accounts do not accord with those records, or

3. the accounts do not comply with the accounting requirements of section 396 of the 2006 Act other than any requirement
that the accounts give a ‘true and fair view which 1s not a matter considered as part of an mdependent examination, or

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

I have no concerns and have come across no other matters m connection with the examination to which attention should
be drawn m this report 1 order to enable a proper understanding of the accounts to be reached

fbtecsves

Richard Weaver FCA
Haysmacintyre LLP
Chartered Accountants
10 Queen Street Place
London

EC4R 1AG

Date: 28 September 2022


https://eu1.documents.adobe.com/verifier?tx=CBJCHBCAABAAUWlz73LKDRWRiKQaY39q4bTRkfZQ8Qrf

THE BARING ARCHIVE LIMITED
STATEMENT OF FINANCIAL ACTIVITIES (incorporating the income and expenditure account)

YEAR ENDED 31 DECEMBER 2021

2021 2020

Notes £ £
Income from:
Donated services 64.544 105,495
Investment income 382 0
Other income resources 55,000 55,000
Total income 2 119,926 160,495
Expenditure on:
Charitable expenditure (171,453) (137,898)
Total expenditure 3 (171,453) (137,898)
Net (expenditure)/income and movement in funds (51,527) 22,597

Reconciliation of funds
Funds balances brought forward 307,935 285,338

Funds balances carried forward 256,408 307,935

All of the above amounts relate to continuing activities.

There were no gains and losses other than those shown in the above Statement of Financial Activities. All funds are
unrestricted.

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



THE BARING ARCHIVE LIMITED
BALANCE SHEET

YEAR ENDING 31 DECEMBER 2021

2021 2020
Notes £ £
CURRENT ASSETS
Cash at bank 201,845 250,225
Debtors 6 60,563 60,710
262,408 310,935

CREDITORS: amounts falling due withm one year 7 (6,000) (3,000)
NET ASSETS/(LIABILITIES) 8 256,408 307,935
FUNDS
Unrestricted funds

General 9 256,408 307,935
Total funds 256,408 307,935

For the year ended 31 December 2021 the charitable company was entitled to an exemption under section 477 of the
Companies Act 2006 No members have required the charitable company to obtam an audit of its accounts for the year m
question m accordance with section 476 of the Companies Act 2006 The Trustees acknowledge therr responsibility for (1)
ensuring the Charitable company keeps accounting records which comply with section 386 of the Companies Act 2006, and
(1) preparing accounts which give a true and fair view of the state of affairs of the charitable company of 1ts surplus or defict
for the financial year m accordance with section 394 of the Companies Act 2006, and which otherwise comply with the
requirements of the Companies Act 2006 relatmg to accounts so far as applicable to the charitable company.

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

The accounts were approved and authorised for 1ssue by the Trustees on 27 September 2022 and signed on their behalf by

J H T Russell
Chairman of the Trustees



THE BARING ARCHIVE LIMITED
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDING 31 DECEMBER 2021

1. ACCOUNTING POLICIES

Basis of accounting

The accounts have been prepared in accordance with Accounting and Reporting by Charities: Statement of
Recommended Practice applicable to charities preparing their accounts in accordance with the Financial Reporting
Standard applicable in the UK and Republic of Ireland (FRS 102) - (Charities SORP FRS 102) (Second bulletin
effective January 2019), the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) and
the Companies Act 2006.

The charity meets the defiition of a public benefit entity under FRS 102. Assets and liabilities are initially recognised
at historical cost or transaction value unless otherwise stated in the relevant accounting policy note.

Going concern

The Trustees consider that there are no material uncertainties about the Charity’s ability to continue as a going
concern. The charity has considered its contingency plans as a result of Covid19, and the Trustees believe this will
be sufficient to continue as a going concern. The charity has a low level of forward expenditure commitments, so can
readily adjust to changes in income received. The charity therefore continues to adopt the going concern basis in
preparing its financial statements. The financial statements do not include the adjustments that would result if the
charity was unable to continue as a going concermn

Income
Income is accounted for on a probable and accruals basis and where the charity is entitled to income. Donated services
and facilities are included as notional income at the best estimate of their value to the charitable company.

Expenditure
Expenditure is accounted for on an accruals basis and includes the notional cost of donated services and facilities.

Debtors
Short-term debtors are measured at transaction price, less any impairment

Creditors

Creditors and provisions are recognised where the charity has a present obligation resulting from a past event that will
probably result in the transfer of funds to a third party and the amount due to settle the obligation can be measured or
estimated reliably.

Fund Accounting
General — Represents the income and expenditure available for use by the charity in accordance with its charitable
objectives.

Estimates and judgements

Estimates and judgements are continually evaluated and are based on historical experience and other factors, including
expectations of future events that are believed to be reasonable under the circumstances. Although these estimates are
based on the trustee's best knowledge of the amount, events or actions, actual results ultimately differ from these
estimates. The Trustees do not consider there to be any estimates and judgements.

Donated services

The value of donated services provided to the Charity are recognised at their open market value in the period in which
they are receivable as income, where the benefit to the Charity can be reliably measured. An equivalent amount is
included as expenditure under the relevant heading in the Statement of financial activities.



THE BARING ARCHIVE LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued)

YEAR ENDING 31 DECEMBER 2021

2 INCOME FROM CHARITABLE ACTIVITIES

2021 2020
£ £
Donated Services 64,544 105,495
Investment Income 382 0
Other Incoming Resources
Licensing Fees on Intellectual Property 55,000 55,000
119,926 160,495
3  EXPENDITURE
2021 2020
£ £
Maintenance Costs
Incurred 103,909 29,403
Donated 64,544 105,495
Independent Examiner's Fee 3,000 3,000
171,453 137,898

Maintenance costs of £64,544 (2020 £105,495) represents services donated by ING Barnk, as set out m note 2.

4 TRUSTEES’ REMUNERATION AND REIMBURSED EXPENSES

No trustee recerved remuneration for their services durmg the year (2020 £mil)
No trustee recerved remmbursed for expenses during the year (2020 £n1l)

5 RELATED PARTY TRANSCTIONS
A deed of loan exists for the loan of the Archive and historical portraits from ING Bank N.V, London branch ING
Bank NV, London branch 1s the beneficial and legal owner A balance of £25,000 was due from ING Bank NV
London branch as shown under note 7 to the accounts

There were donated services from ING Bank N V , London branch totalling £64,544 (2020 £105,495)

There were no other related party transactions during the year

10



THE BARING ARCHIVE LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued)

YEAR ENDING 31 DECEMBER 2021

6 DEBTORS 2021 2020
£ £
Amount Due From Related Party 25,000 25,000
Other Income 30,000 30,000
Other receivables 5,563 5,710
60,563 60,710
7  CREDITORS 2021 2020
£ £
Accruals 6,000 3,000
6,000 3,000

8 ANALYSIS OF NET ASSETS BETWEEN FUNDS

General Funds
2021 2020
£ £
Current assets: Fixed - -
Current assets: Other 262,408 310,935
Current liabilities (6,000) (3,000)
256,408 307,935

11



THE BARING ARCHIVE LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued)

YEAR ENDING 31 DECEMBER 2021

Transfers Balance at 31
Balance at 1

9 FUNDS 3 2021 Income Expenditure between December
anuary Funds 2021
£ £ £ £ £
Unrestricted funds:
General funds 307,935 119,926 (171,453) - 256,408
Total unrestricted funds 307,935 119,926 (171,453) - 256,408
Total funds 307,935 119,926 (171,453) - 256,408

T t 31
Balauce at 1 rapsfers  Balance at 3

FUNDS January 2020 Income Expenditure between December
ry Funds 2020
£ £ £ £ £

Unrestricted funds:

General finds 285,338 160,495 (137,898) - 307,935

Total unrestricted funds 285,338 160,495 (137,898) - 307,935

Total funds 285,338 160,495 (137,898) - 307,935

10 FINANCIAL INSTRUMENTS 2021 2020
£ £
Fmancial assets held at fair value 201,845 250,225
Financial assets held at amortised cost 60,563 60,710
Fmancial liabilities held at amortised cost 0 0

12
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