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Trustees’ report 31 December 2023

The trustees present their statutory report (which alse constitutes a directors’ report for the
purposes of company law} fogether with the financial statements of the Congregation Of The
Daughters Of The Cross International (the “Charity”) for the year ended 31 December 2023.

The financial statements have been prepared in accordance with the accounting policies set
out on pages 22 to 24 of the attached financial statements and comply with the Charlty's
Memorandum and Articles of Association, applicable laws 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 lreland {(FRS 102).

Charitable objectives and activities

The Congregation of the Daughters of the Cross of Liege {“the Congregation”), is a Roman
Catholic Religious Congregation founded in 1833 in Liege, Belgium. The Congregation's
principal objectives set out in its Constitution are to advance religion and other charitable
work, in particular the relief of poverty and the support of those on the margins of society.

Within the Congregalion worldwide there are seven Provinces, two Regions and two
Communities (Germany and Rome) under the Generalate, which is the central government
of the organisation based in Rome, ltaly. The Generalate comprises the Superior General
and her Council, and the Superior General and three members of the Council are trustees of
the Charity. As at 31 December 2023 there were 668 Sisters (2022. 682) within the
Congregation living and working around the world. The Superior General Is responsible to
the Holy See In Rome, Htaly.

The Charity was originally established to be the legal entity which embraced all the activities
of a Cenfral Government for a world-wide Congregation and when the Generatate moved to
Rome, ltaly, the Charity became a grant-making charity. its objects remain unchanged - to
advance religion for the benefit of the public, in particular but not limited to, by supporting the
charitable works carried out or supported around the world by members of the Congregation
and by the formation and training of the members of the Congregation.

The Charity makes grants in the following ways:
+ By financing the Generalate and its support Community in Rome.

+ By funding the work, and the frojects which enhance it, of thie Sisters and their activities
in praviding for their beneficiaries.

+ By relieving poverly, distress and suffering among the world's deprived and needy
people by way of grant funding, either through the Sisters’ work or directly.

in order fo describe the benefits that the grants generate, it is necessary to describe the work
of the Generalate and the Sisters and this is done below.
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Trustees’ report 39 December 2023

Charitable objectives and activities (confinued)

The Congregation is deeply roofed in the Paschal mystery of the Passion, Death and
Resurrection of Jesus Christ and built on its tradition of care, support and compassion for
those who are weakest and most vulnerable in our world, the Congregation continues to work
in countries where people are living in poverty and on the margins of society. The foundei of
the Congregation, Blessed Marie Therese and co-founder, Canon Habels, established social
care, nursing and education as priorities in the Congregation but "excluded no work of mercy”
and the Sisters and their co-workers continue to be committed to the work of general and
special education, the care of the sick, social and pastoral work, the relief of poverty and
suffering, and the empowerment of women and girls, especially in countries where they
experience oppression.

The Generalate, and the Sisters in leadership positions, continue to explore ways of fulfilling
their objects in the face of the continuing challenges of their increasing age profile and the
decline in the number of Sisters, especially in the Western Provinces.

The principal activities of the Generalate cover the following:

+ support of the work of the Sisters themselves;

¢ support of the worldwide Congregation; and

* support of Go-workers, volunteers and associates of the Congregation.

fn authorising grants, the trustees follow the guidance of the Charity Commission on the
provision of public benefit and they consider how they wili contribute fo meeting the Charity’s
objects. In considering potential grants, the trustees are aware that the Congregation focuses
on services which deliver the greatest impact to the most vulnerable children and adults in
the countries where they are established, whether by way of direct expenditure or by grants
and donations.

In mission areas (these are generally in developing countries or in remote areas of established
countries) the Sisters set up fraining programmes which enable the people they are involved
with to become as self-sufficient as possible. The Sisters strive always to offer assistance by
investing in projects that give people the support and skills they need 1o turn their life around.
In India and Pakistan, the Sisters have also set up centres of excellence in the field of
education, medical and nurse training facilities, as well as care centres offering social-work
support and a caring supportive environment for the disadvantaged and marginalized in
society.

The Congregation upholds the common commitment to safeguarding as an intagratl part of
the life and ministry of all its members and this is reflected in its commitment fo the
safeguarding of children, young people and aduits who may be at risk. The Congregation's
policies and procedures are reviewad and updated as necessary. In all the countries where
the Congregation is established the Sislers, their staff, and volunteers adhere to the
guidelines of the Catholic Church and fo the national guidelines in those countries.
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Trustees’ report 31 December 2023

Charitable objectives and activities (continued)

In the different Provinces, Regions and Communities under the Generalate of the
Congregation, those in leadership positions aim to ensure that all policies and procedures are
in place to enable the safe management of its operatiohs and the safety of all to whom the
Congregation is offering a service.

As well as supporting the current warks, the Generalate also has a responsibility to ensure
that Sisters have the necessary care as they age and refire from mainstream activity. These
Sisters have contributed to the activities of the Congregation for most of their adult lives but,
as they take a vow of poverty, they have no money of their own, and the Generzlate has a
responsibility to ensure that they are provided for within their own Communities. Although not
working in the mainstream, these Sisters have a vast experience of the work, and théy
continue to help, advise and support the younger Sisters in their activities as far as each one
is able.

The Congregation's longer-term objectives are set at each General Chapier which takes place
avery six years. One of the Charity's cbjectives is to.confinue to suppori the Congregation,
and to support the Generalate in its work to fulfil the objectives set at the General Chapter in
May 2018. The next General Chapter will take place in May 2024.

Generalate Visits and Meetings

The Generalate team support the worldwide Congregation by: canonical visitations;
monitoring projects and activities throughout the year; erganising National and International
meetings, conferences and workshops which bring many of the Congregation’s members
together several times a year, facilitating and promoting communication and dialogue at all
levels throughout the Congregation. Spiritual input plays an important part in these meetings.
Sisters and their co-workers keep up to date In their professional practice ensuring that a
culture of “best practice” Is maintained in all of their establishirnents. This is verified by the
excellent reports received from social services, health and educationat authorifies.

During their six-year term of office, the Superior General and her Council carry out a
programine of pastoral and canonical visitations of the Provinces and Regions. These visits
give them the opportunity to assess and monitor the work of the Congregation inthat particular
region, which is subsequently reported to the trustees. In developing countries, there Is
sometimes the need to expand the work or establish new missions or, occasionally, to hand
over to a local charity which has the necessary skills to carry on the work without the support
of the Sisters.

In the developing countries where the Congregation is attracting new vocations, the visits of
the Superior General can be an important event and a time to celebrate the achievements of
the new Communities and the iniliation of new members.into the Congregation.
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Trustees' report 31 December 2023

Charltable objectives and activities (continued)

Training

Trustees keep up to date in various ways — by seeking advice from their advisors, by attending
courses arc events, and by meeting other professionals in the areas of Safeguarding, Health
and Safety and related matters. The Sister trustees also consult others in similar situations
to ensure that they keep up 1o date with current issues.

New trustees are given the opportunity to attend workshops and training to ensure that they
have the relévant skills and Krnowledge to fulfil their role as trustees of the Charily.

The Generalate and the Sisters in leadership positions in the Provinces keep updated on the
changing regulations and legistation within their countries, by attending workshops and
courses, especially on Safeguarding and Health and Safety. Thay also set up relevant Policies
and Procedures as required by civil authorilies in that country.

Trustees’ meetings

The trustees meet twice a year in England in the Spring and Autumn and have one online
meeting in-between,

General Finance Advisory Committeg

The Generai Finance Advisory Committee is an advisory committee set up by the Generalate
to support and advise the Charity and the Generalate on its financial and related affairs, It
meets twice a year in Spring and Autumn to coincide with the trustee meetings. Its members
are the trustees, a Generalate Sister and other lay members drawn from mainly, financial,
investment and legal backgrounds.

Achlevements and performance

Grants mate

The Charity made grants totaliing £353,367 during the year (2022: £1,290,009), the majority
of which were spent supporiing the Daughters of the Cross around the workd.

Of this total, the Generalate received total grants amounting to £264,000 (2022: £243,000)
which heiped to meet the running costs of the Generalate in Rome. A grant of £4,717 (2022:
£5,611) was made for initial costs of the 2024 Chapter from the Chapter Fund.

The Region of Cameroun, Africa, received a grant of £51,877 in reepect of building a Convent
and School (2022: £121,251 to buy land on which to build the Convent and School).
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Trustees’ report 31 December 2023

Achievements and performance {continued)

Grants made (continued)

There were small grants totalling £35,993 (2022: £950,147) which comprised: grants from
the Entraide Fund of 4,341 (2022: £11,394) and Patrimony Fund of £8,597 (2022: £8,756),
for the poor of the world and the poor lcoked after by the Congregation respectively; a grant
for Formation costs of £22,004 (2022: 23,560) {see note below); and a grant to the German
Sisters of £1,051 (2022: £882,627) in respect of their relocation costs.

Formation and training

One of the Charity's objects is to support the formation and training of the members of the
Congregation. Grants of £22,004 {2022: £23,560) were made 1o the Rourkela Province and
the Cameroun Region to meet their costs. Other Provinces, Regions and Houses do have
costs of formation and training but where they have the funds to meet them, there is no need
for the Charity to make grants.

Ongoing refigious formation for all the Sisters, regardless of age, is important in what has
become a mainly secular society. Formafion and training of young Sisters for full membership
of the Gongregation and for professional qualifications remains a high priotity. Natural
aptitude and ability, as we!l as the needs of the Mission of the Congregation, are taken into
consideration wiien preparing the young Sisters for their future roles in the Congregation.

Spirituality courses are also essential for the development of Sisters In their religious
commitment and to enable them to respond to the challenges in fiving cut their own
commitment and in forming cthers in the Charism of the Congregation.

Professional training and qualification in ail the areas that the Sisters are engaged in
(predorninately health and education), has become even more important as they work
alongside highly qualified and competent lay colleagues.

Training for leadership amongst the younger Sisters reimains & ptionily in the Congregation
and each year courses are identified which will enable them to gain quallfications and they
are given relevant experience to take up senior positions within the Congregation.
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Trustees’ report 31 December 2023

Achievements and performance (continued)

The @Generalate

The Generalate grant of £264,000 (2022: £243,000) helped to maet the running costs of the
Generalate in Rome, which camies out the dufies of the Central Government. The
Generalate’s costs include travel costs and during the year the Generalate Sisters have
visited Provinces in Pakistan, Bombay. Calcutta, Rourkela, Belgium Francophone, Belgium
Neerlandophone, England, Brazil and the Houses in Cameroun and Germany,

The Sisters in the Leadership role in the Generalate form the majorily of the trustee
membership and hold overall responsibility for the life and mission of the Congregation. Their
role [s to gulde, inspire and animale the Sisters and in accordance with their constitutions to
encourage a spirituality that is living faithful and creafive.

The Congregation

Set out below are brief reports into the types of activities carried out acrass the worldwide
Congregation.

The Sisters in the provinces of Bombay, Calcutta and Rourkela continue working in the fields
of education, medical, social and pastoral. 2023 has been a very significant year with
Provincial Chapters, that précede the General Chapter. This called for every Province
reviewing the previous six years and looking into the fulure, always with the charism in view.

New initiatives have been taken in the different fields in keeping with current needs, exposure
programmes arranged to keep abreast with change and development and online facilities
availed of as never before. Upgrading of existing institutions, and collaboration with other
organizations are also gaining ground. The Inauguration of the Karuna Holistic Hospital and
Institute of Medical Sciences was a milestone, situated as it is in one of the poorest disfricts
of the state of West Bengal. Similarly, the Schoo! of Nursing was upgraded to a Nursing
College with nationai recognifion. The construction of an expansion wing of a third hospital is
underway.

While Calcutta is forging ahead in the medical field, Bombay is focussing more on social work.
Rourkela is expanding in education opportunities fo the deprived sections of society. Ecology
and the care of the environment is the focus of all Provinces and resousces are used 1o the
maximum. Vocations are on the decling, but formation is given due attention. Finance is

attended to diligently in keeping with the Government requirétments and the Provinces are
well administered

In Pakistan Province, the main Apostolate has always been education and the Sisters run a
nlumber of schools and also work, usually in senior positions, in parish schools. Thé education
of street children remains an important project for the Sisters in Pakistan, Some Sisters are
involved in missionary activities, working in some of the poorest areas of the Punjab Province
mainly with women and girls. In some areas the Sisters are involved in the provision of health
cate and social work support for the people who walk many miiles for basic medicines and
medical treatment at their health care centres.
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Achievements and performance (continued)

The Congregation (continued)

The mission of the Sisters in Cameroun is very active and there are many vocations. The
Sisters remain in dangerous areas-of Cameroun due to militant groups and political instability.
Poverty in Cameroun is extreme, and the Cameroun mission is committed to projects that
empower people to improve their situations in life. The Sisters run a bilingual college which is
well respected. There are several local young women underiaking formation training in
religlous life and professional training in health care and teaching.

The Western Provinces of Belgium, Germany and England have heen experiencing
diminishing numbers of vocations for many years, as have the majority of European Religious
Congregations. The Sisters in thiese Provinces have transferred many of their works o lay
management, and the Sisters who are able, serve on new frust boards and advisory bodies.
They all continue to work on rationalising their finances and property to ensure that the
organisations and Sisters are set up well for the future, and work continues on dealing with
the transfer of the remalning Works. A small number of Sisters are still actively involved in
parish ministry,

The German Sisters have always been great missionaries and over the years they have
helped establish new foundations in Europe, England, Brazll, india and Pakistan. In 2022 they
decided that they could no longer sustain their large property near Rees, and arrangements
were made to relocate. in May 2023 the move to the Aachen region of Germany was
completed. Many of the remaining Sisters are in need of both care and nursing facilities.

The Generalate, having moved to Rome in 2021, have continued with their planned building
woik and the refurbishment of their property in Rome is now almost complete. It how houses
the Generalate Sisters, 2 small Community of Sisters, archives, meeting and conference
rooms, and the building will accommeodate the Chapter meeting in May 2024,

The small community of Sisters in Brazil continue to have an active irivolvement ina number
of works including general and special needs education, craft and other creative work with
young people with special needs, prigon visiting, and nursing and social work amongst those
living in slum congditions.

Financial review

Results for the year
A summary of the year's resulls is given on page 18 of the financial statements.

Total income for the year was £214,559 (2022: £121,648) which was mainly investment
income and total expenditure was £392 061 (2022: £1,321,680). Grants.and dohations, which
are explained under Achievements and Performance, amount to £353,387 (2022 £1,290,009)
and the balance was Support costs which totalied £38,674 compared with £31,671 last year.

Congregation Of The Daughters Of The Cross International 8
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Financial review (continued}

Results for the year {continued)

The net expenditure for the year before investment gains (2022: losses) was therefore
£177,502 (2022: net expenditure of £1,200,032). it is the nature of the funding required by
the Generalate for the support of the worldwide Congregation, that significant expenditure is
reguired from time to time and particularly in 2022 there was a need for congiderable support
for the Sisters in Germany.

Investment policy and performance

Investments are with two investment managers and placed in ethical multi-asset unitised
funds which have investment policies which are similar to the principles of Catholic soclat
teaching. These investment managers are CCLA Fund Managers Limtted, with investment
in COIF Charities Ethical Investment Fund, and BlackRock Fund Managers Limited, with
investment in BlgckRock Catholic Charities Growth & Income Fund.

During the year, the trustees camried oul a review of its investment managers, with the help of
the General Finance Advisory Committee. An extensive project was undertaken, resulling in
the retention of CCLA Fund Managers Limited and the appointment of Cazenove Capital in
place of BlackRock Fund Managers Limited. As at the balance sheet date the transfer of
investments to Cazenove Capital had not taken place but this happened in the second quarter
of 2024,

The Charity’s investment objecfives are to achieve capital growth in the longer term, say five
to ten years, whilst preserving the capital value in real terms and to generate a growing income
over time. Income and gaing are withdrawn to fund the grants and support costs.

The investment managers' results and performance are reviewed twice a year at the Charity's
General Finance Advisory Committee meetings and representatives of the investment
managers are invited to attend one or other of these meetings.

After & major correction in Stock Markets in 2022, invesiment values have risen in 2023
restlting in investment gains of £1,237,381 (2022: losses of £1,831,211). The market value
of investments at 31 December 2023 was £17,057,641 (2022: £18,079,526), reflecting the
gains and amounts withdrawn fo pay grants. OF this amount, £1,119,925 (2022 £984,166)
relates to funds held for two (2022 two) Provinces in the woridwide Congregation, which is
paid over to them as they reguire it. Details of the movements are given in note 9 to these
financial statements. The way in which income on investments and investment gains and
losses are presented was changed in 2022 to show them in a way which better reflected the
underlying transactions.

Since the year-end, global markets have remained strong.
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Financial review (continued)

Reserves policy and financial position

The Charity has an Endowment Fund and one Restricted Fund, the Patrimony Fund. The
trustee’s policy beyond these two funds is to designate amounts for specific purposes where
there is an obvious or potential need, whilst maintaining adequate free reserves. These free
reseives are the General Fund which represents the working capital requirements of the
Charity.

Designated funds comprise a Solidarity fund, a Chapter fund and an Entraide fund,

The Entraide Fund is for making grants to the “poor of the world”. The Chapter Fund
represents sums set aside for the Congregation’s General Chapter, which is a world-wide
meeting held every six years, with the next one taking place in Rome in May 2024. The
Solidarity Fund has been designated to provide funds for running costs and grants and
situations arising within the worldwide Congregation where financial resources may be
needed, whether these situations are routine or emergency in nature.

The trustees review the funds from time to time to ensure funds are available to meet the
Charity's objects without compromising ongoing budget commitments.

All designated funds are invested or held in cash at the balance sheet date. Free reserves at
31 December 2023 amount to £25,000 (2022: £25,000) which the trustees consider to be in
{ine with the reserves poficy.

Plans for future periods )

The General Chapter of the Congregation will take piace in May 2024, which has invelved
considerable planning ime from the Generalate. The Charity will donate the Chapter Fund
of approximately £125,000 to the Generalate in the first haif of 2024, to help fund the costs of
the Chapter. The Charity will confinue to support the Congregation and support the
Generalate to help meet the new objectives which will be set at the May 2024 Chapter.

Principal risks and uncertainties

The trustees have assessed the major risks to which the Charlty |s exposed and they have
put procedures in place to mitigate them as far as possible. The principal risk is volatility
andfor radical change within global financial markets, which could result in investment values
and income being insufficient to meet the requests of the Congregation’s projects which the
trustees would wish to support.

Risks are mitigated by using two investment managers, by investing in multi-asset unitised
funds, by meeting the investment managers every year and by considering the Charity’s
investments twice & year at the General Finance Advisory Committee meetings.

Fundraising

The Charity does not solicit donations from the general public and therefore does riot worlk
with any commerdial of professional fundraisers.
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Structure, governance and management

Constitution

The Congregation of The Daughters of The Cross Internationa} Generalate was incorporated
as a company limited by guarartee on 15 March 2011 (Registration Numbér 07565399) and
registered as & charity on 20 June 2011 (Charity Registration Number 1142490), The
chavitable company is governed by its Arlicles of Association.

Trustees

The trusteas constitute directors of the company for the purposes of company law and
trustees of the Charity for the purposes of charity legislation. The following trustees were in
office as at 31 December 2023 and served throughout the year:

Trustee

Sister Pushpa Purathur (Superior Genera!)
Sister Mary McLaughlin

Sister Maureen O'Brien

Sister Valerie Miranda

Peter Cousins

Key management personnef
The management of the Charity throughout the year, in charge of diresting, controlling and

running the Charity-on a day-to-day basis comprised the Generatate Sisters and the Bursar
General of the Congregation, who the: trustees eonsider were the key management personnel,

During 2023, the Sister trustees and the Bursar General were members of the Congregation
and their expenses for attending trustee and GFAC meetings are borne by the Charity.

Related Parties

Worldwide Congregation
The Generalate and the Sisters are part of the worldwide Corigregation of the Daughters of

the Cross of Liege. Granis ate made by the Charity to Provinees and to other Sisters of the
Congregation around the world from fime to time.

Statement of trustees’ responsibilities
The trustees are responsible for preparing the trustees' report and financial statements in
accordance with applicable law and United Kihgdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice).

Company law requires the trustees to prepare financial statements for each financial year
which give a true and fair view of the state of affsirs of the charitable company and of the
income and expenditure of the charitable compahy for that period.

In preparing thése financial statements, the trustees are required to:
+ select suitable accounting policies and then apply themn consistently;
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Statement of trustees’ responsibilitiés (continued)

+ observe the methods and pririciplés In A¢counting ahd Repditing by Charities: Staterment.
with the Fihaticial Reporting Standard applicable fo the United Kingdom and Republié of
Ireland (FRS 102); the Staterment of Recorimended Practice (Accounting and Reporting
by Charities} (the Charities' SORP);

+ make judgements and estimates that are reasonable and prudent;

+ 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 fingricial stalements o the going concern: asis unless it is inappropriate to
presume that the charitable comipany will contiriue-in operaticn.

reasonable accuracy. at:any time the financia! position of the charitable company and énable
them to ensure that the financial statements comply with the Companies Act 2006. They aré
also responsible for safeguarding the assets of the charitable company and hence for taking
reasonable steps for thé prevention and detection of fraud arid othet ifregutarities.

Each-of theé trugtegs confirms that:

» sofaras the frustee is aware, there is o relevant a‘udit‘intorrﬁatibn of which the charitable
company's auditor is unaware; and

+ the trustee has taken al the steps that they ought to have taken as a trustee in order to-
make themselves aware of ény relevant audit information and to establish that the
charitable company’s auditor is aware of that information.

This confirmation i5 given:and stiould be intérpreted iy accordance with thé provisions of 418
of the Coimpanies At 2006.

Approved by the trustees and signed on their behalf by:

Trustee: o )
Approvedon; 4 4. €57 62029

Sister Pushpa Purathur

Congregation Of The Daughters Of The Cross liiternationa] 12



independent auditor’s report 31 December 2023

Independent auditor’s report to the members of the Congregation of The Daughters of
The Cross International

Opinion

We have audited the financial statements of the Congregatior: of The Daughters of The Cross
International for the year ended 31 December 2023 which comprise the statement of financial
activities, the comparative statement of financial activities, the balance sheat, the statement
of cash flows, the principal accounting policies and the related notes to the financial
statements. The financial reporting framewaork that has been applied in their preparation is
applicable law and United Kingdom Accounting Standards (United Kingdom Generally
Accepted Accounting Practice), including FRS102, the Financial Reporting Standard
applicable in the United Kingdom and Republic of Ireland.

In our opinion the financial statements:

+ give atrue and fair view of the state of the charitable company's affairs as at 31 December
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 accardance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Autiting (UK) {iSAs
{UK)) and applicable law. Our responsibilities under those standards are further described in
the auditor's responsibilities for the audit of the finanéial statements section of our report. We
are independent of the charitable company in accordance with the ethical requirements that
are relevant te our audit of the financiat statements in the UK, including the FRC's Ethical
Standard, znd we have fulfilled our other ethical responsibiliies in accerdance with these
requirements. We believe that the audit evidence we have oblained is sufficient and
appropriate to provide a basis for our opinion.

Conclusions relating to going concemn
In auditing the financial stafements, we-have conctuded that the trustees' use of the going
concemn 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 fo 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 responsibifities of the trustees with respect to going concern are
described in the relevant sections of this report.

Congregation Of The Daughters COf The Cross international 13




independent auditor’s report 31 December 2023

Other information

The tiusteas are responsible for the other information. The other information comprises the
information included in the annual report and financial statements, other thah the firancial
statements and our auditor's report thereon. Our opiriion 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 therebn.

tn connection with our audit of the financial statements, our responsibility is to read the other
infarmation and, in deing so, consider whether the ather information is materially inconsistent
with the financial statements or our knowledge oblained in the audit or otherwise appears to
be materially misstated. If we identify such material inconsistencies or apparent material
misstaternents, we are required to determine whether there is a material misstatement in the
financial statements or a material misstatement of the other information. if, based on the work
we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact.

We have notiting to report in this regard.

Opinion on other matter prescribed by the Companies Act 2006
tn 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, 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 direciors’ 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 charity and its environment obtained
in the course of the audit, we have identified no material misstatements in the trustees’ report.
We have nothing to report in respect of the following matters where the Companies Act 2006
requires us {o report to you if, in our opinion:

+ adequate accounting records have not been Kept or returns adequate for our audit have
not heen received from branches not visited by us; or

+ the financial statements-are not in agreement with the accounting records and réturns; or
+ certain disclosures of trustees’ remuneration specified by law are not made; or

+ we have not received all the information and éxplanations we require for our audit, or

+ the trustees were not entitled to prepare the financial statements in accordance with the
small companies regime and take advantage of the small companies exemption in
preparing the trustees’ report and take advantage of the small companies exemption from
the requirement to prepare a strategic report.
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independent auditor’s report 31 December 2023

Responsibllities of trustees

As explained more fully in the trustees’ responsibilities statement, the trustees (who are also
the directors of the charilable company for the purposes of company law) are responsible for
the preparaticn of the financlal 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 concem and using the geing 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 responsibllities 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 s not a guarantee that an audit conducted In accordance with 1ISAs (UK) will always detect

a material misstatement when it exists. Misstatements can arise from fravig or error and are
considered material if, individually or in the aggregate, they could reasonably be expected fo
influence the economic decisions of users taken on the basis of these financial statements.

frregularities, including fraud, are instances of non-compliance with laws and regulations. We
design procedures in line with our responsibilities, outtined above, to detect material
misstatements in respect of imegularities, including fraud. The extent to which our procedures
are capable of detecting irvegularities, including fraud is detailed below.

Our approach 19 identifying and assessing the risks of material misstatement in respect of
irregularities, including fraud and nen-compliance with laws and regulations, was as follows:

+ the Senior Statutory Auditor ensured that the engagement team collectively had the
appropriate competence, capabilities and skills fo identify or recognise non-compliance
with applicable laws and regulations; and

¢ we obtained an understanding of the Jegal and regulatory frameworks that are applicable
to the charitable company and determined that the most significant framewarks which are
directly relevant to specific assertions in the financial statements are those that relate to
the reporting framework (Statement of Recommended Practice: Accounting and
Reporting by Charities preparing their accounts in accordance with the Flnancial
Reporting Standard applicable in the United Kingdom and Republic of Ireland (FRS 102,
Companies Act 2006 and the Charities Act 2011).
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Independent auditor's report 31 December 2023

Auditor's responsibilities for the audit of the financial statements (continued)
We assessed the susceptibility of the charity's financial statements to material misstatement,
including obtaining an understanding of how fraud might occur, by:

» making enquiries of management as to their knowledge of actual, suspected and alleged
fraud; anc

+ considering the internal controls in place to mitigate risks of fraud ard non-coripliance
with laws and regulations.

To address the risk of fraud through management bias and override of controls, we:
« performed analytical procedires to identify any unusual or unexpected relationships;
¢ carried out substantive testing of expenditure including the authorisation thereof,

+ reviewed journal entries to identify unusual transactions and substantiated these where
appropriate; and

+ assessed whether judgements and assumptions made in determining the accounting
" estimates were indicative of potential bias.

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

« review of the minutes of meetings of those charged with governance; and
¢ enquiring of management as fo actual and potential litigation and claims.

There are inherent limitations in our audit procedures. described above. The more removed
that laws and reguiations are from financial transactions, the less likely it is that we wouid
bécome aware of non-compliance. Auditing standards also limit the audit procedures required
fo identify non-compliance with laws and regulations fo 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 responsibllities is available on the Financial Reporting Council's

website at www frc.org.ukfauditorsresponsibilities. This description forms part of our auditor's
report.
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Independent auditor’s report 31 December 2023

Use of ourreport

This réport is made solely to the charitable company’s members, as a body, in-aécordance
with Chapter 3 of Part 16 of the Companies Act 2008. Our audit work has been undertaken
$0 that-we might state to the charitable compahy's mémbers those matters we are regjuired
fo state tothem in an auditor's report and for no other purpose. To the fillest extent pemitted
by law: we-do nof sccept or assume responsibility to anyorie other than thie charitable
company and the charitable company's members as a body, for'bur audit work, for-this report,
or for the opinions we have formed,

21 May 2024

Edward Finch, Senior Statutery Auditor

for and on behalf of Buzzacott LLP, Statutory Auditor
4130 Wood Street

London

EC2V 6DL
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Statement of fi nancial activities (incorporating an incoie arid expendlture account)
Yéarto 31 Deteimber 2023

. L ) Total.
Unfgstricted | Restricled Eht!éwnight: funds
funds; funds fiind 2023
) == Maes & 2 -E. £
Income and expenditure
Income from: _
Tnvestments 1 147,376 . 5153 62,030 214,559
_ ) Tétal Income L. MT36 5453 62030, 214,588
Expendiiure 6ii chiaritabile activities:
Funding Garieralate ) 110,364 — 153,636 264,000
‘Bupporting other Corigrapaticn Works 54,445 8507 — 63,042
Fofination and tratning ot mefnbers 22 004. - — 22,004
External grants and donations, 4,301 . =~ —, . . AAdi
Total Grants'and dongtionis 3 191,154 8597 = 153,636 353387
Suppiort costs 4 __ 38674 - = . 38,674
Total exgenditure . 2280826 B59T 153,636, = 382061
Net(expendlture) beéfore fiét investmient: o . I
gdins (82,452) (3.444) {21,608} (171,502}
Net gains on thi revaiuation and dispbse! of ) » .
hs!eﬂ irvestmeonts 8 . 845019 30148 362,213 1,237,381
Netsurplus 5 608,931 26,705 474,343 1,059,879
Recongciliation of funds
Total funds brought férward
at1.January 2023 10,208,693 350,511 4389648 | 14,856,852
Total funds earried forward ) )
‘at'31 Decamber. 2023 . o C 40971,260.. 385218 4580,955. 16,016,734

Al recognised gains and losses are included in the abieve statement of financial agtivities.

All of the Charity’s activilies derived from continuing opérations during the dbove. finaricial
period.
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Comparative statement of financial activities Yearfo 31 Deceinber 2022

] R . o Total
Unrostricted Régtricled  Endoivrient. Funds'
o funds furids fund 2022
— Noteg . _ £ £ £ _ £
Income-and xpenditura
tncome from: N
Irivestmants 1 108,500 2,607 - 112,607
Other 2 96841 — 9,841
Total lricomiy 19141 Tas0r  C — | 124648
Expanditura on charitable activifiss:
Grapts and Donalions 3 1,257,443 32,5666 — 1,290,008
Support costs 4 31,671, - = 31,671
Total expenditure 1,289,134~ 32,566 " = 1,321,680
Net (expenditure} before net invéstment = L 7 i
losses (1,169,973} {20,058) -~ (£200,032)
Nasi} losse on the revaluation and disposaf o ) )
of lited investments B _(1.186900)  (47,403) {602,808 _{1,831.21%)
Net:deficit and nef movemeant in funds 5 {2,356,882) (74,462) (602,699)  (3031,243).
Reconcillation of funds
Total fupds brought forviard. ‘
-at 1 January 2022 12665675 429973 4,992,647 17.988,095
Toial furids carried forward _
ai 31 Decembar 2022 . _fo20969% . 358,511 4,369,648 14,056,852

Al recophised gains and losses. are included in the above statemént of financial activities:

All of the Charily's activities derived fiom confinuing operations during the above financial
pef]bd: a—-
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Balance shéet 31 Decerriber 2023

2023 2023 2022 2022

Notes . E £ £ £

Fixed assets
Invesimerits 8 17,057,841 16,079,526

Currént asséts
Dabtors Y 64,733 44,130
Cash' &t ank and in hand 441,190 127,310

625,923 171,440

Creditors: aniounts falling due; L
wiihin oneyear 10 _ (214,240} 1107,828)
Net currént assets ' T 311683 - 63612

Total as$éts lesg.current. L )
llablities 17,369,324 16,143,138

Creditors;:amounts falling dus 5
aftdr rhaoré'thian one year - k)| (1,352,593) {1.186,286)

Total net assets 16,016,731 14,956,852

The fuhds of the Charity

Reéstricted fuhds 12 385,216 358,511
Endowment fuiid: 13 . 4,660,255 4,389,648
Unrestricted funds.

. Designated funds 14,

.. Chiapter fund 125,000 100,808

... Enitraide fuirid 417037 383,605

- Solidirilyfuirid. 10,404,223 9,699,180

10,948,260 10,183,693

. Genjral funds 25,000 25,000
16,016,731 14,856,852

Approved by the trustees f the Congtegation Of The Daughters Of The Cioss Intermiatiohal
Gerieralate, Company Registration Number 07665309 (England and Wiiles), and signied.on
their behalf by:

Sister Pushpa Purathur

Trustee:

Approved on. /L 5L 25245
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Statement of Cash flows 31 December2023

2023 2022
Notes - £

Cash (outflow) from ofierating activities:
Net cash used by operating activities A (262,97T2) (1,817,562)
Cash Inflow from investing activitles:
Dividends and interest from investments 214,559 112,007
tlet disposal {purshase) of [vestments 345,000 741,020
Net.cash used In Investing activities 559,669 853,027
Change in cash afnd cash équivalents in the year 316,587 {764,535)
Cash and cash equivalents at  January 2023 B 127310 §91,183
Change In ¢ash and cash equivalents due to exchange rate
movements {2,707) 662
Cash and cash equivalents at 31 December 2008 2 L T 441,190 l 127,310

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

A Reconciliation of net income to net cash provided by operating activities

2023 2022

y ) ) £ £
Net income (deficit) (as per the statement of financlal activities) 1,059,879 (3,031,243)

Adjustments for:
{Guins) Losses on investments {1,323;116) 1,944,505
Dividends and interest from investments (214,559)  (112,007)
Foreign exchange loss (gain) 2,707 {662)
{Increase)in debtors {40,603) {13,515)
Increase {Decrease) in creditors 272,718 {404,640}
Net cash used by operating activities 7 {242,972) (1,617,562)
B Analysis of cash and cash equivalents

; 2023 2022

o . £ £

Cash at bank and in Fand 444,190 127,310

Total cash and cash equivalerits o N 441,190 127,310

No separate reconciliation of net debt has been prepared as there is no difference between
the het cash (debt) of the Charity and the above cash and cash equivalent
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Principal Accounting Policies 31 December 2023

The principal accounting policies adopted, judgements and Key sources of estimation
uncertainty in the preparation of the fifharcial statements are set out below.

Basis of preparation
These financial statements have been prepared for the year to 31 December 2023 with
comparative information in respect to the year ended 31 December 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 noles to these accounts.

The financiat statements have been prepared in accordance with Accounting and Reparting
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) (Charities SORP FRS 102) issued on 16 July
2014, the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS
102} and the Companies Act 2008.

The presentation of expenditure within the accounts has been amended this year to better
reflect the ongoing activities of the charity. Comparative amounts have been represented
for consistency, however these amendments have no impact on the total amounts of
expenditure recognised.

The Charity 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 and management to make significant
judgements .and estimates.

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

+ the allocation of amounts held on behalf of parts of the worldwide Congregation of the
Daughters of the Cross of Liege between short and long term creditors; and

+ the-assumptions adopted in determining the value of any designations required from the
Charity's general unrestricted funds.

Assessment of going concert

The trustees have assessed whether the use of the going concern assumption is appropriate
in preparing these accounts and have made this assessment in respect of a period 6f one
year from the date of approval of these accounts.
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Principal Accounting Policles 31 December 2023

Assessment of going concern (continued)

The trustees of the Charity have concluded that there are no material uncertainties related
to evetits or conditions that may cast significant doubt o the ability of the Charity to continue
as a going concern, The frustees are of the opinion that the Charity will have sufficient

resources to meet its fiabilities as they fall due. The most significant areas of judgement
that affect items in the accounts are detailed above.

With regard to the next accounting period, the year ending 31 December 2024, the most
significant areas that affect the camying value of the assets held by the Charity are the level
of investment return and the performance of the investment markets (see the investment
policy and the risk management sections of the trustees' report for more information).

Income

Income is recognised in the period in which the Charity has entittement to the income, the

amount of income can be measured reliably and it is probable that the income will be
reteived,

Income comprises income from investments (2022 income from investments apd other
income).

in accordance with the Charities SORP FRS 102 velunteer time is not recognised. For the

purposes of these aceounts, no value has been placed on administrative and other services
provided by members of the Cangregation.

Expenditure

Liabilities are recognised as expenditure as soon as there is a legal or constructive
cbligation committing the Charity to make a payment to a third panty, it is probable thata
transfer of economic benefits will be required in settlement and the amount of the obligation
can be measured reliably.

All expendilure is accounted for on an aceruals basis and all expenses are allocated to the
applicable expenditure headings. The majority of expenditure is directly attributable and any

apportionment between headings is negligible. The elassification between activities is as
follows:

+ Expenditure on charitable activities includes all costs associated with furthering the
charitable purposes of the Charily through the provision of its charitable activities. All
expenditure is by way of grants and related support costs.

Governance costs comprise the costs involving the public accountabifity of the Charity

(including audit costs) and costs in respect of its compliance with regulation and good

practice.

All expenditure is stated inciusive of imecoverable VAT.

Inves_tments

Listed investments 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.
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Principal Accounting Policies 31 December 2023

Investments (continued)
The Charity only holds units in quoted unitised funds.

Realised gains (or losses) on investment assets are calculated as the difference between
disposal proceeds and their opening carrying value or their purchase value If 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 eénd and their carrying value at that date.
Realised and unrealised investment gains (or losses) are combined in the statement of
financial activilies and are credited (or debited) in the year in which they arise.

Debtors

Debtors are recognised at their setilement amount, less any provision for non-recoverability.
Prepayments are valued at the amount prepaid.

Cash at bank and in hand

Cash at bank and in hand represents such accounts that are available on demand or have
a maturity of less than three months friom the date of acquisition. Deposits for more than
three months but less than one year are disclosed as short term deposits. Cash placed on
deposit for more than one year is disclosed as a fixed asset investment.

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 settiement, and the amount of the settfement can be estimated reliably.

Foreign currencies

Assets and fiabilities in foreign cumencies are translated into sterling at the rates of
exchange ruling at the balance sheet date, Transactions in forgigh currencies are transiated
into sterling at the rate of exchange ruling at the date of the transaction. Exchange
differences are taken into account in arriving at the net movement in fuhds.

Fund structure
General funds represent those monies which are freely available for application towards
achieving any charitable pumpose that falls within the Charity’s charitable objects.

Designated funds comprise monies set aside out of unresfricted general funds for specific
future purposes or projects.

Restricted funds represent donations received for which the donor has prescribed how these
donations may be used, and these monies are only used for those specified charitable
purposes.

Endéwment fiinds compriseé monies which must be invested and held as capital. A

proportion of the fund is credited to other funds of the Gharity and applied for purposes sef
out under the terms of the endowment.
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Notes to the financial statements 31 December 2023

1 income from-investmernts

Unrestricted Restricted Endowment 2023 Unregtricted Restricted 2022
funds funds fund Total fundsg funds Total
) £ £ 3 £ £ £ £
Ingorna frani listed
Invesiments
. UK équities 145,600 5,463 62030 241,783 108,556 2,507 411,063
Bank interest 2,778 ) —_ — 2,776 944 —_ 844
Total fnés _ 41,378 5183 62030 214559 100500 2507 112,007
2 Otherincome
Unrestricted  Restricted 2023 Unrestricled  Restricted 2022
funds funds Totat funds funds Total
L ) £ £ £ £ £ £
Investiment manager fees .
rofuhded — o — 8973 —_— 8,979
Foreign exchange gains . — — — 662 — 662
Total funds N — - — 9,641 ) - 9,641

3 Grants and donations

Untestricted  Rostricted 2023
funds funds Endowment Total
£, £ £ £
Funding Generalate:
. Solldarity Fund 110,364 - — 110,364
. Endowment Fund —_ — 153838 163,638
" 110,384 - 153,636 264,000
Supporting other Congregafion Works:
: Solidarity Fund 52,728 —_ e 62,728
. Patrimony —_ 8,597 — 8,697
. Chapter Fund 1,717 — —_ 1,717
54,445 8,507 — 83,042
Formetion and training of members:
. Sofidarity Fund 22,004 —_ - 22,004
Externgl grants and donations:
. Entraiie Fund . 4,341 —_ — 43
Total donations , _ 191,154 8.607 153,638 389,387
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Notes to the financial statements 31 December 2023

3 Grants and donations (continued)

Unrestricted  Restricted 2022
funds funds Total
£ £ £
Patrimony fund donations _ 8,756 8,756
Archive fund donation — 23,310 23,810
Entraide fund donations 11,394 —_ 11,384
Chapter fund donations 5611 — 5611
Solidarity fund donations:
. To German Frovince 882,627 —_— 882,627
. To Cameroun Province 121,254 - 121,254
. To Generalate 213,000 — 213,000
Formation costs for Rourkala and Cameraun 23,560 — 23,560
Total donations 1,257 443 32566 1,280,009
4 Support Costs
Unresiricted Restricted 2023 Unrestricted Restricted 2022
funds funds Total funds funds Total
£ £ £ £ £ £
Administration 10,885 —_ 10,885 14,852 —_ 14,952
Govemancs costs 27,788 —_ 27,789 16,719 —_ 16,718
Total funds 38,674 - 38,674 31,671 — 31,671
Governance cosis are made up as follows:
2023 2022
£ £
Legjal and profossional fees 6,250 8,582
Auditor's remuneration 11,160 6,280
Trustee Insurance 1,120 —_
Meeting costs 8,669 1,857
27,789 16,719
§ Net surplus {deficit) and net movement in funds
This is stated afier charging:
2023 2022
_ £ £
Auditer's remuneration _
. Statutory audit services 14,160 6,280

Fees paid to the Charity’s auditors for other services, which all relate to financial advice, are
included in Support Costs and totalled £nil (2022:-£1,950). The total amount payable to the
auditors was £11,160 {2022; £8,230).

6§ Key management personnel
The key management personnel of the Charity throughout the year in charge of directing,
controlling, and running the Gharity on a day to day basis comprise the Generalate Sisters
and the Bursar General of the-Congregation.
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Notes to the financial statements 31 December 2023

6 Key management personnel (confinued)
Duwing 2023, the Sister trustees and Bursar General were all members of the Congregation
and their living and personal expenses are bome by the Charity as part of the grant to the
Generalate. No trusteo received any remuneration in connaction with their duties to the

Charity (2022: €nil). The lay trustee was reimbursed £360 (2022; £252) for expenses in
attending meetings.

7 Taxation
The Congregation Of The Daughters Of The Cross Internatiorral is a registered charity and
therefore is not liable to income tax or corporation tax on incomeé derived from its charitable
activities, as it falls withiin the various exemptions available to registered charities.

8 Investments

2023 2022
Listed investments _ , . £ £
Market value at 1 January 2023 16,079,526 18,765,051
Net additions al cost — 8,880
Disposal in year (345,000  (750.000)
Unreafised investment gains (losses) 1,323,118 (1.044,505)
Market value at 31 December 2023 17,057,641 18,079,526
Cost of iisted in'\.-esiment_s at 31' Dl_!aember 2023 9055448 0,305,038

Of the investments held at 31 December 2023 of £17,057,641 (2022: £15,076,526)
£1,119,925 (2022; £984,165) relates to funds held for two (2022: two) Provinces of the
worldwide Congregation of the Daughters of the Cross of Liege.

At 31 December 2023, the investments were held as follows:

2023 2022
Listad investments 7 £ £
COIF Charities Ethical Investment Fund 8,534,605 8,807,070
BlackRock Catholic Charities Growth & Income Fund 7,523,036 7,172456

17,057,641 16,079,526

Net investment gains (losses) dealt with in the SOFA are made up as follows;

2023 2022
N o L X £ £
Net investment gains {losses) on listed investments ~ as above 1,323,115  {1,944,505)
Less: Other investment {gains) losses (see below) {85,734) 113,294
Galng {losses) on invastments assets per SOFA 1,237,381 (1,831,211)

Invesiments have been placed in unitised funds with two investments mansgers. These
investment managers are CCLA Fund Managers Limited, with investment in COIF Charilies
Ethical Investment Fund, and BlackRock Fund Managers Limited, with investment in
BlackRock Gatholic Charities Growth & income Fund.
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Notes to the financial statements 31 December 2023

10

11

12

Inve"st‘ment’s (oontinued)

ofthe General Fmance Adwsory Cornmﬂtee -An extenswe projec‘tA\'w'aAs undertaken res, uttlng
ll‘l the retention of CCLA Fund Managers anlted and the appomtment of Cazenove Capttal
mvestments to Eézenove Cap_ltal had not taken pface but this happene_d In th_e second
quarter-of 2024,

Other investment gains.of £85,734.(2022: losses of £113,204) represent gaing in iespectof

investmenits held en behalf &f paits; of the worldwide ‘Congrgation-of the Daughters of the.
€ross of Liege, hence they are Fiot attributable to the Chiarity's Statement of Fihancial
Activities for the year, afid the ameéunty included in-creditors as held on behalf of those parts:
are adjustéd aceordingly.

Debtors _
2023 2022
P_rep'ayi'n'gnis and:acetued fhcome: B4733 . 44130 |
84,743 44,130
Creditors: amounts falling due within one year _
2023 2022,
. , £ . £
Expeérise creditors. — 5,040
Accrugls:and deferréd income: 39,602 8201
Armounts hield on behalf-of‘parts of the Gongregation of the Daughters of )
the Gross-of Liege 174,638 92 687

214,240 107,828

Creditors: amounts fallifig due aftér more than one year

2023 2022
Amounts held or behalf of paris of the warldwide Congrépation of the o
Daughters of the Cross of Liege . 1,362,593 1,186,286

Rest'rict‘ed fu'nds

a.cmdancﬁ w-th r.estnctmns. ap.el!;e.d_ by the donprs of the tunds -

LAY Gains AL 31

1 January orn Deceniber

2023 lncoms  Expenditure investments 12023

- _E £ £ £ . €

Patrimony Fund ) 358511 5,153 (8,597) 30,149 385,216
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Notes to the financial statements 31 December 2023

12

13

14

Restricted funds (continued)

At Losses At 31

1. Jenuary on December

2022 Income  Expenditure investments 2022

, £ £ £ £ £

Patrimony Fund 406,163 2,507 (8758 (41,403} 268,511
Archives Fund 23,810 — (23,810) —-— —
429,973 2,507  (32,566) {41,403} 358,517

The Patrimony Fund represents a patrimony donated to the Charity, with the festriction
that any monies doriated from that fund must be spent ori the day-to-day welfare of the poor
cared for by the worldwide Congregation of the Daughters of the Cross of Liege.

Endowment fund

The Endowment fund represents a £3m donation, received in 2014, the terms of which
required the deriation to be invested and held as an Endowment fund. A proportion of the
fund, being up to 3.5% of the value of the fund at the beginning of the financial year, may
be used to support the running of the Generalate and/or to6 expand and enhance the mission
of the worldwide Congregation of the Daughters of the Cross of Liege.

During the year under review, the frustees approached the donors of the Endowment Fund
and requested that a change be made to the way that the withdrawal from the fund is
calculated, to simplify the calculation of the withdrawal amount and make the withdrawal
more consistent from year to vear. The donors agreed to the frustees’ request, and this
change has been implemiented for 2023,

Movement on the Endowment fund during the year ended 31 December 2023 was as
follows:

2023 2022

£ _ £

Balance brought forward at 1 January 2023 4,389,648 4,992,547

Add: investment Income 62,030 —_—
Add: unreslised gains (losses) 362,213 {602,899)

Less: Withdrawals from the fund {153,636) —_

Balance carried forward at 31 December 2023 4,660,256 4,389,648

Designated funds

The funds of the Charity include the following designated funds which have been set aside
out of unrestricted funds by the trustees for specific purposes:

AL At 31
1 January Net December

2023 designations  Donalions 2023

. E £ £ . .E

Chapter Funhd 100,808 25,800 (1,717) 125,000
Entraide. Fund 3B3,605 37773 (4,341) 447,037
Solidasity Fund 9,699,180 1,043,775 {338,732) 10,404,223

10,163,603 1,107,357  (344,790) 10,946,260
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14 Deésignated funds (continued)

15

At Donations  Abad

1 Janhasry Nat and  Dacember

2022 geésignalions  transfers 2022

Chapler Fund 79.011 27,508 (5611) 100,908
Entraide Fund 437,443 (42.444) (11,384 383,605
Emerging Needs 9,575,531  (8,548,003) (1,027:438) —
Salidarity-Furid 08,560 9,600,500 - 9,699,180
Genefalate Fund 2,350,000,  (2137.000)  {213,600) —

12,540,575 (1,099.439) (1,257.443) 10,185,693

The Chapter Fund ¢omprises amounts designated to eontribute-to.-the costs of thig: pext

Genefal Chapter of the woridwide Congregation of the Daughtet of the Cross of Liege, which
is due to take place in May 2024 dnd for which the trustees expect to grantfunds..

The Entraide Fuid comprises iionies designated for help for the poor around thé world..
This:ficney was donated by Enfraide Inteérnationale ASBL, a charity based in Belgium, the.
aim of which.was to help the poor and the trusiees have designated this furid to carry on the.
work of that charity, The funds are invested and up.to 3.5% of the valué of thie fund at the
beginning of the year is set.asidé and is regularly, usually annizally, donated to appropriate.
Gauses.

The Solidarity Fund has béen designated to provide funds;for situations arising within the
be routine of emergency in nature, issues causing coricemi curently, or sittiations where
there are concarns for the future and whiére the Charity may be cailed on to consider
providing assistance.

Analysis of et asséts between funds
Unragiricted funds:
“Genetal Designsted  Restricted  Endouirent Total
fund funds funds, funds 2023
. _E . £, .. B £ .. E
Furid balances at 31 Deceémber 2023
are yepresented by: .
Investments 1056227 10955843 385216 4560255 17067841
Cuirent assets 525,923 - — = 52592
Creditors: amounts falling due within: s I N
: (204,553 (0,683 — = (34.240)
Creditofs] amounts faliing dueafier ] ' )
mire than one year (1,352,503}, —_ = ., — . (1;352,593).
Total net assets © 25800 10,946,260 385216 4,560,255 16,018,731
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16

Analysis of net assets between funds {continued)

Unrestricted funids
General  Designated  Resticted  Endowmeht Tolaf
fund: funds funds funds 2022
o £ £ £ £ £
Fund balances at 31 Dezember 2022
aro rapresénted by:
Investments 1,183,711 10,183,693 352474 4,389,648 16,079,526
Curient assels ) 165,403 —_ 6037 - 171,440.
Creditors: amounts falling dus within _
one year {107,828} - - - {107.628)
Craditors: amounts falling due afier :
rnore than one yedr 1,186,266} — — —  {1,186,286)
Tofdl et assets ‘ 25000 10,183,693 356,511 4,389,648 14,956,852

The total unrealised gains as at 31 December 2023 constitutes movements on revaluation
of listed investments and are a8 follows:

2023 2022

— £ £
Tota! unreallsed galns included above:
On listed investments 8,002,223. 6,774,484
Reconciliation of movements in unrealised gains _
Unrealised gains at { January 2023 6,774,484 B,954,123
Unrealised gains (losses) ariging in year 1,323,116 (1,944,508}
Net realised {gains) on disposal {95,376)  (235,131)
Total unrealised gains at 31 December, 2023 8,002,223 6,774,484

Related party transactions

Worldwide Congregation
The majority of frustees are members of the worldwide Congregatiori of the Daughters of
the Cross of Liege. Grants may be made to any part of the Congregation from time to time.

Congregation Of The Daughters Of The Cross International ‘31






