SISTERS OF CHARITY OF ST JEANNE
ANTIDE CIO

England & Wales - Charity number 1177116

Details
Status Registered
Legal form ClO
Registered 2018-02-12
Register View on the Charity Commission register
Contact
Address 6 Woodfield Road
London
W5 1SJ
Phone 00393401913641
Activities

Objects: THE ADVANCEMENT OF THE ROMAN CATHOLIC RELIGION THROUGH THE RELIGIOUS AND
OTHER CHARITABLE WORK OF THE CONGREGATION AS THE TRUSTEES WITH THE APPROVAL OF
THE SUPERIOR GENERAL SHALL FROM TIME TO TIME THINK FIT.

Activities: SUPPORT OF THE RELIGIOUS AND OTHER CHARITABLE WORK OF THE ENGLISH
REGION OF THE THE SISTERS OF CHARITY OF ST. JEANNE ANTIDE, INCLUDING PASTORAL WORK,
EDUCATIONAL THERAPY AND WORK WITH THE HOMELESS AND UNDER-PRIVILEGED.

Classification

* How: Makes Grants To Individuals, Makes Grants To Organisations, Provides Buildings/facilities/open
Space, Provides Services, Other Charitable Activities

* What: General Charitable Purposes, Education/training, The Advancement Of Health Or Saving Of Lives,
Disability, The Prevention Or Relief Of Poverty, Religious Activities

* Who: Children/young People, Elderly/old People, People With Disabilities, Other Charities Or Voluntary
Bodies, The General Public/mankind

Downloaded from opencharities.uk/ew/1177116 Page 1


https://opencharities.uk/ew/1177116
https://register-of-charities.charitycommission.gov.uk/en/charity-search/?p_p_id=uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet&p_p_lifecycle=0&p_p_state=maximized&p_p_mode=view&_uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet_regId=1177116

Geography

Albania
Argentina
Bolivia
Brazil
Cameroon
Central African Republic
Chad

Egypt
Ethiopia
France
India
Indonesia
Italy

Laos
Lebanon
Malta
Moldova
Pakistan
Paraguay
Romania
Sudan
Switzerland
Syria
Thailand
United States
Vietnam

Throughout England And Wales

Downloaded from opencharities.uk/ew/1177116

Page 2


https://opencharities.uk/ew/1177116

Finances

Period end Income Expenditure Employees
2024-12-31 £2,636,866 £1,022,729 £17,125,065 11
2023-12-31 £762,792 £933,171 £16,278,585 6
2022-12-31 £818,307 £775,139 £13,590,268 7
2021-12-31 £579,784 £732,512 £16,540,023 3
2020-12-31 £16,967,233 £597,149 £16,717,228 3
Trustees
Name Role Appointed
Sister CHRISTINE WALCZAK Chair 2017-11-07
Sister ELIZABETH HANNON 2017-11-07
Sister MARGARET MARY HUNSTON 2017-11-07
Sister Noelle Portal 2019-12-16
Sister Philomena Ann ARCHER 2017-11-07
Sister YANNICK BERGES 2017-11-07
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Report of the trustees Yearto 31 December 2024

The trustees present their report together with the accounts of the Sisters of Charity of St
Jeanne Antide CIO (the “charity” or the "CIO”) for the year ended 31 December 2024.

The accounts have been prepared in accordance with the accounting policies set out on
pages 21 to 26 and comply with applicable United Kingdom Accounting Standards (United
Kingdom Generally Accepted Accounting Practice). The principles set cut in 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
Kingdem and Republic of Ireland (FRS 102) have been foliowed in the preparation of this
report and accounts.

Introduction

The Sisters of Charity of St Jeanne Antide CIC is a Charitable Incorporated Organisation
(CIO) registered with the Charity Commission and governed by a constitution dated 12
February 2018.

The CIO was set up to continue the work of the Congregation of the Sisters of Saint Martha
Charitable Trust, an unincorporated charity (Charity Registration number 233808) and The
English Region of The Sisters of Charity of St Jeanne Antide, also an unincorporated charity
{Charity Registration Number 246712).

Canonically, the Congregation of the Sisters of Saint Martha was a Roman Catholic religious
order which comprised a small group of sisters in the United Kingdom. In April 2014 following
the granting of permission by the Vatican, the congregation merged for Canonical purposes
with another Roman Catholic Congregation, The Sisters of Charity of St Jeanne Antide, to
form a new congregation referred to in the foregoing as “the Congregation”.

Further to the canonical merger in 2014, the merger of the two aforementioned charities was
finalised within civil law — with effect from midnight on 31 December 2019, in accordance with
a legal transfer of undertakings and a resolution of the trustees of the two respective charities,
the activities, assets and liabilities of both charities were transferred (on a going concern
basis) to the CIO.

Principal aims and objectives
The overarching objective of the CIC is the advancement of the Roman Catholic religion
through the religious and other charitable work of the Congregation.

The aims of the charity are to support the religious and other charitable works carried out by
the members of the Congregaticn, and to care for those members throughout their lives within
the Congregation. The majority of the sisters are now retired from remunerative work, but
even the oldest and the frailest continue to support the mission of the Congregation by their
interest and their prayer.

In setting the charity's objectives and planning its activities, the trustees have given careful
consideration to the Charity Commission's general guidance on public benefit and to the
supplementary guidance on the advancement of religion.
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Report of the trustees Year to 31 December 2024

Activities, achievements and performance

Caring for members of the Congregation

On being accepted as members of the Congregation, the sisters commit themselves entirely
to its life and work and, in return, the Congregation accepts the responsibility to care for them
throughout their lives. The trustees are aware of their moral and legal obligations and are
giving careful consideration to the health and care needs of the sisters given the age profile
of the members. The sisters are assured that as far as possible they will be cared for within
their own community house. The following graph provides an indication of the age profile of
the sisters at the end of the period of report:

Age Profile of Sisters at 31.12.2024
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The trustees continue to ensure that each of the members receives the care she needs. This
involves an on-going evaluation of the properties and facilities used by the members of the
charity.

St. Martha's Convent in Rottingdean closed in October 2022 ahead of a major refurbishment
which was completed post year end in March 2025. The community have moved back to the
Convent which has reopened as a retreat house open for anyone of any faith who wishes to
have a quiet time for peace and prayer.

Vocational work

The trustees ensure the continued and considerable contribution the sisters make in the
voluntary sector. So that a living dynamism is maintained through unremunerated work. This
considerable outreach and are able to put their skills from their former professional life to work
in places where there are gaps and needs left unmet.
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Report of the trustees Year to 31 December 2024

Activities, achievements and performance (continued)

Mission and charitable donations

Overseas support

The trustees continue to financially support work overseas. The Congregation works in 30
countries, always in very poor and needy regions, especially in the developing world. Money
transferred to the Congregation’s Mother House in Rome is being used in Asia, Central Africa
(including provision of primary care and support of a hospital), Chad, Sudan, parts of South
America and to fund a school in Naples. Priority is given to educational development and to
emergencies, usually dire poverty and hunger.

Charitable Donations
The charity supports those in need both directly and through other charities. Details of the
financial support given are set out in note 5 to the accounts. This included:

+  Support to other charities — £10,505 (2023 - £7,296) — this includes domestic charities
such as Together Against Cancer, and several religious charities. Also included are
charities that respond to crises abroad such as CAFOD and the Red Cross.

+  Education of priests — £680 (2023 ~ £3,365) — the charity provides financial support for
a number of students training in the priesthaod at Allen Hall Seminary, London and one
sister continues to work there on an unremunerated basis.

¢+ Masses and mission — £1,475 (2023 — £2,038) — mass intentions requested by the
Sisters.

¢+ Individual welfare support - £7,828 (2023 - £4,552) — giving to the poor and supporting
families need,

Financial review

Results for the year
A summary of the year's results can be found an page 17 of this report and accounts.

Total income in the year was £2 636,866 (2023 - £762,792). Total income in 2024 includes
investment income of £341,398 (2023 - £463,907), salaries and pensions from members of
the Congregation of £76,938 (2023 — £70,995) together with donations from other Provinces
of the Congregation of £2,217,670 (2023 — £148,329), and sundry income of £860 (2023
£289). There was no such income in the current year; however, the results for the year ended
31 December 2023 included a one-off gain of £79,182 from the sale of the freehold property
in Potters Bar. During the year, the charity received a one-off donation of £2,303,000 towards
the refurbishment of the Rottingdean property; no comparable donation was received in the
prior year.

Total expenditure in the year was £1,022,729 {2023 — £933,171). Expenditure of £559,890
(2023 - £906,159) was incurred in caring for the sisters and enabling them to carry out their
work. Grants and donations totalled £20,389 (2023 - £17,251). There was also £16,596
(2023 — £9,761) incurred on the cost of managing the charity's listed investments.
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Report of the trustees Year to 31 December 2024

Financial Review (continued)

Results for the year (continued)
Net surplus for the year before investment gains amounted to £1,614,137 (2023 — net deficit
of £170,379). Net investment losses of £767,657 (2023 — net investment gains of £2,858,696)
arose on the revaluation and disposal of the charity's investments, and the overall net
movement in funds for the year, therefore, was an increase in funds of £846,480 (2023 —
increase in funds of £2,688,317).

Reserves policy and financial position
The balance sheet shows total reserves of £17,125,065 (2023 — £16,278,585).

£4,399,985 (2023 - £2,044,455) is represented by the tangible fixed assets of the charity held
within unrestricted funds which are used for the support of the members and their ministry. A
further £227,525 (2023 - £227,525) is represented by the programme related investment,
again held within unrestricted funds, and used to support the CIO's charitable work. A decision
was made to separate both of these funds from the general funds in recognition of the fact
that the tangible fixed assets and the programme related investment are required to support
the CIO's day-to-day charitable objectives and, therefore, cannot be realised easily if needed
to meet future contingencies.

At year-end, restricted funds totalled £93,047 (2023: Nil), allocated specifically for the
completion of the Rottingdean convent refurbishment. Aside from these limited restricted
funds, all assets held by the charity remain as unrestricted funds. Of these, assets
represented by tangible fixed assets are accounted for within a separate tangible fixed assets
fund, recognising that these assets are integral to the charity's operations and should not be
viewed as readily realisable resources for potential future contingencies. In the same manner,
properties classified as programme related investments are maintained in a designated fund.

The trustees have established a dedicated sisters' retirement fund to address the anticipated
costs of providing nursing care to elderly sisters who have served the charity throughout their
careers. This designated fund increased to £6,000,000 in 2024 (2023: £3,720,000) in
accordance with actuarial recommendations and a commitment to ensuring adequate
provision.

Additionally, in 2024, an Overseas Development Fund of £2,087,588 (2023: Nil) was
designated to segregate investments for potential projects proposed by the global
congregation.

Trustees have also evaluated the necessity for free reserves—defined as those unrestricted
funds not tied up in tangible fixed assets, designated purposes, or otherwise committed. For
2024 free reserves stand at £4,316,920 (2023: £10,286,605), which the trustees consider
sufficient yet not excessive.

The Trustees review the reserves policy on an annual basis.
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Report of the trustees Year to 31 December 2024

Financial Review (continued)

Investment policy and performance

The charity's listed investments are managed by Safra Sarasin Bank and Sarasin & Partners
LLP, which operate within specific guidelines set and regularly reviewed by the trustees.
There were no legal restrictions on the charity's power to invest. The trustees’ investment
objective is to maximise total returns within acceptable levels of risk in order to meet the
charity’s on-going needs. In addition, the trustees have agreed that investments should never
be made in organisations or products that would conflict with the objectives of the charity or
of the Church,

During the year ended 30 December 2024, net investment losses of £767,657 (2023 — net
gains of £2,845,730) were generated on the revaluation and disposal of the charity’s listed
investments. Investment income in the same period totalled £341,398 (2023 — £463,907).

Donations and grant making policy

The trustees each year make a choice of the charities or projects they feel are in keeping with
the charitable objects of the charity. The usual criterion is to choose to collaborate with, or
support, those projects where government and local funding does not exist or has ceased to
exist.

Fundraising policy

The charity on occasions receives donations and voluntary income from the general public. It
aims always to achieve best practice in the way in which it communicates with donors and
other supporters. It applies best practice to protect data relating to donors and does not sell
data, The charity manages its own activities in respect to raising funds and does not employ
the services of professional fundraisers. The charity undertakes to react to and investigate
any complaints regarding its activities for raising funds and to learn from them and improve
its service. During the year, the charity received no formal complaints about its activities for
raising funds.

Governance, structure and management

Governance

In terms of Canon Law, the Congregation is governed at an international level by the Superior
General and her General Council in Rome. These sisters are elected every five years at a
General Chapter. Each country has a delegation with a co-ordinator in charge but is directly
responsible to the Regional Council in France which in turn responds to the General Council
in Rome. Visits from the Superior General or a member of her Council are made every year
to each house in England.

In terms of Civil Law, the charity is a Charitable Incorporated Organisation {CIO), governed
by its constitution dated 12 February 2018, and is registered under the Charities Act 2011,
Charity Regisfration Number 11771186.
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Report of the trustees Yearto 31 December 2024

Governance, structure and management {continued)

Governance (continued)

In accordance with the ClO's constitution, trustees are appointed by a written resolution of
the Superior General. The trustees were all members of the Congregation and were
responsible for the policies, activities and assets of the charity. They meet regularly fo review
developments with regards to the charity and its activities and make any necessary decisions.
Where necessary, the trustees have sought advice and support from the charity’s professional
advisers, including solicitors and accountants. The day-to-day management of the charity’s
activities is delegated to the appropriate members of the Congregation.

As set out in the CIO's governing document, in the event of the CIO being wound up, the
members of the CIO will have no liability to contribute to its assets and no personal
responsibility for settling its debts and liabilities.

Trustees
The trustees in office at any time during the year and to the date of the signing of this report
are listed on page 1. Brief biographical details of each are given below:

Sister M Cecife Archer

Sister Cecile was previously Head of English at St Martha's Senior School and then became
Headmistress. She was also a superior of the community in Hadley Bourne. During this time,
Sister Cecile was part of the Ecumenical Movement and worked very closely with them. She
was the Regional Superior of the English region for many years. She then moved to the
General Council in France where she remained for six years. During her stay in France she
was also responsible for the Spanish Province.

Sister Yannick Berges

Sister Yannick is a 65-year-old French Sister. She joined the Congregation of the Sisters of
Charity in 1985. She worked as a nurse, particularly assisting patients receiving palliative
care, in several hospitals in France and abroad. She is a member of the Provincial Council
of the Congregation in France, Switzerland, Engtand and Spain.

Sister Elizabeth Hannon

Sister Elizabeth is a qualified teacher and holder of a degree in Theology. She joined the
Congregation in 1964 and worked as a teacher for many years before qualifying as an
educational therapist and practising therapy for children with emotional problems. She
currently works as a Parish Sister, involved in Catechetics programmes, taking communion
to the housebound.

Sister Margaret Hunston

Sister Margaret is a qualified teacher and holder of a master's degree in theology. She joined
the Congregation in 1958 and worked as a teacher for many years. She currently works as a
lecturer and tutor to Westminster Diocesan Seminary at Allen Hall. She was appointed as a
trustee of the English Region of the Sisters of Charity of St. Jeanne Antide in 1975.
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Report of the trustees Year to 31 December 2024

Governance, structure and management (continued)
Trustees {continued)

Sister Noelle Portal

Sister Noglle is a 59-year old French Sister. She joined the Congregation of the Sisters of
Charity in 1998. She qualified as a nurse and worked in that profession until 2016 when she
began to work with the initial formation into the Congregation. In 2018, she was appointed as
Provincial Superior for the province of Besangon- Savoie, a province that operates in four
different countries: Switzerland, England, Spain and France.

Sister Christine Walczak

Sister Christine, a French Sister, is a laboratory technician and nurse. She was a missionary
in Central Africa for several years and then responsible for the initial formation of young
Sisters in France and then in Rome. She was provincial councillor of the Besangon Savoie
Province and also a general councillor in Rome. She has been a Provincial Councillor since
June 2022,

Structure and management reporting

The trustees are ultimately responsible for the policies, activities and assets of the charity.
They meet regularly to review developments with regard to the charity and its activities and
make any important decisions. Where necessary, the trustees seek advice and support from
the charity’s professional advisers.

There are three community houses in England, situated in Rottingdean and two in Ealing. The
house in Rottingdean closed at the end of the year with Sisters moving to alternative
accommodation whilst a major refurbishment of the property was undertaken. All houses are
run and directly controlled by members of the Congregation. The English Delegation of the
Congregation comprised an average of ten sisters during the period.

Key management personnel

The trustees consider that they alone 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.
During the period of report, the trustees received no remuneration in respect to their duties.

Trustees’ responsibilities statement

The trustees are responsible for preparing the trustees’ report and accounts in accordance
with applicable law and United Kingdom Accounting Standards (United Kingdom Generally
Accepted Accounting Practice).
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Report of the trustees Year to 31 December 2024

Governance, structure and management (continued)
Trustees’ responsibilities statement (continued)

The law applicable to charities in England and Wales requires the trustees to prepare
accounts for each financial year which give a true and fair view of the state of affairs of the
charity and of the income and expenditure of the charity for that period. In preparing these
accounts, the trustees are required to:

+ select suitable accounting policies and then apply them consistently:

¢ observe the methods and principles in Accounting and Reporting by Charities: Statement
of Recommended Practice applicable to charities preparing their accounts in accordance
with the Financial Reporting Standard applicable to the United Kingdom and Republic of
Ireland {(FRS 102},

+ 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 accounts; and

+ prepare the accounts on the going concern basis unless it is inappropriate to presume
that the charity will continue in operation.

The trustees are responsible for keeping proper accounting records that disclose with
reasonable accuracy at any time the financial position of the charity and enable them to
ensure that the accounts comply with the Charities Act 2011, applicable Charity (Accounts
and Reports) Regulations and the provisions of the charity’s constitution. 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.

Future plans
The CIO wili continue to support the objectives and work of the sisters. In particular, the CIO’s
major areas of focus for the future will include:

¢+ The re opening of the retreat centre at Rottingdean following the refurbishment where
they will continue to welcome various organisations and religious for days of prayer or
quiet reflection.

+ The continued support of the social and pastoral work of individual sisters; and

¢+ The development of a deeper working relationship with individual associates and
encouraging new members to join in prayer and in spreading the Good News.

Sisters of Charity of St Jeanne Antide CIO 10



Report of the trustees Year to 31 December 2024

Risk management

The trustees have undertaken a review of the principal risks and uncertainties to which the
charity is exposed. Having assessed the major risks to which the charity is exposed, the
trustees believe that they have established effective systems to mitigate those risks.

The key risks faced by the charity and the means by which they are mitigated are described
below:

Increasing age profile of members

The trustees are aware that there is both a moral and legal abligation to care for the older
members. None of the Sisters have resources of their own as all earnings, pensions and other
income had been donated to the charity under a Gift Aid compliant Deed of Covenant.

As the age profile increases, so too does the need to provide care for the Sisters. Key
elements of the management of this risk are: (a) ensuring that the charity has the available
finrancial resources to finance this care both now and in the years ahead by setting aside
assets in a designated fund, the value of which has been based on actuarial principles; and
(b) ensuring that processes are in place to review regularly the ministries and needs of
individual Sisters encouraging those who need it to take on less demanding ministries and for
identifying those who need extra care and help.

Safeguarding of the vulnerable

Along with all other organisations who serve the community, the trustees recognise the
absolute necessity of ensuring the protection and safety of all they serve. The trustees are
committed to implementing all policies and procedures of the Catholic Safeguarding
Standards Agency (CSSA).

Listed investments

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 reputable
investment managers who adhere to a policy agreed by the trustees. The trustees meet with
the investment managers and the managers’ performance and that of the portfolio are
monitored. The investment strategy is assessed regularly to ensure it remains appropriate to
the charity's needs — both now and in the fuiure.

Signed on behalf of the trustees

CAo,
/w o

C(//
Trustee
T T TP Ve s
Approved by the trustees on: ((--) Q_,/:(__‘_\r(_)\&t(’_[ (.C_‘/ S
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Independent auditor’s report Year to 31 December 2024

independent auditor’s report to the trustees of Sisters of Charity of St Jeanne Antide
cio

Opinion

We have audited the accounts of Sisters of Charity of St Jeanne Antide CIO (the ‘charity’) for
the year ended 31 December 2024 which comprise the statement of financial activities, the
balance sheet, the statement of cash flows, the principal accounting policies and the notes to
the accounts. 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 reland’
{United Kingdom Generally Accepted Accounting Practice).

In our opinion, the accounts:

+ give a true and fair view of the state of the charity's affairs as at 31 December 2024 of its
incoming resources and application of rescurces 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 Charities Act 2011,

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 accounts section of our report. We are
independent of the charity in accordance with the ethical requirements that are relevant to our
audit of the accounts 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 accounts, we have concluded that the trustees’ use of the going concern basis
of accounting in the preparation of the accounts 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 charity's ability to continue as a going concern for a period of at least twelve months from
when the accounts 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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Independent auditor’'s report Year to 31 December 2024

Other information
The other information comprises the information included in the annual repont, including the
trustees’ report, other than the accounts and our auditor's report thereon. The trustees are
responsible for the other information contained within the annual report. Qur opinion on the
accounts does not cover the other information and 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 accounts 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 accounts themselves. if, based on the work
we have performed, we conciude 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.

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 not identified material misstatements in the trustees' report

We have nothing to report in respect of the following matters in relation to which the Charities
(Accounts and Reports) Regulations 2008 requires us to report to you if, in our opinion:

+ theinformation given in the trustees' report is inconsistent in any material respect with the
accounts; or

+ sufficient accounting records have not been kept; or
+ the accounts are not in agreement with the accounting records: or

+ we have not received all the information and explanations we require for our audit.

Responsibilities of trustees

As explained more fully in the trustees’ responsibilities statement, the trustees are responsible
for the preparation of the accounts 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 accounts that are free from material misstatement, whether due to fraud or error.

In preparing the accounts, the trustees are responsible for assessing the charity'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
charity or to cease operations, or have no realistic alternative but to do so.
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Independent auditor’s report Year to 31 December 2024

Auditor’s responsibilities for the audit of the accounts
We have been appointed as auditor under section 144 of the Charities Act 2011 and report in
accordance with the Act and relevant regulations made or having effect thereunder.

Our objectives are to obtain reasonable assurance about whether the accounts 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 accounts,

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:

How the audit was considered capable of detecting irregularities including fraud
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 director 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 charity through discussions with
management and from our knowledge and experience of the charity 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 charity. These included but were
not limited to the Charities Act 2011, Accounting and Reporting by Charities: Statement
of Recommended Practice applicable to charities preparing their accounts in accordance
with the Financial Reporting Standard applicable to the United Kingdom and Republic of
Irefand (FRS 102); and

¢+ We assessed the extent of compliance with the laws and regulations identified above
through making enquiries with management and those charged with governance and
review of minutes of trustees’ meetings.

We assessed the susceptibility of the charity's financial statements to material misstatement,
including obtaining an understanding of how fraud might oceur, by:

+ Making enquiries of management and those charged with governance 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.
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Independent auditor’s report Year to 31 December 2024

Auditor’s responsibilities for the audit of the accounts (continued)

How the audit was considered capable of detecting irregularities including fraud
{continued}
To address the risk of fraud through management bias and override of controls, we:

+ Performed analytical procedures to identify any unusual or unexpected relationships;
+ Reviewed journal entries to identify unusual transactions;
+ Carried out substantive testing of expenditure;

+ 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 precedures which included, but were not limited to:

+ Agreeing financial statement disclosures to underlying supporting documentation;
+ Reading the minutes of meetings of trustees; and
+ Enquiring of as to actual and potential litigation and claims.

There are inherent limitations in our audit procedures described abave, 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 regulaticns 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 cr collusion.

A further description of our responsibilities for the audit of the accounts is located 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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Independent auditor’s report Year to 31 December 2024

Use of our report

This report is made solely to the charity's trustees, as a body, in accordance with Part 4 of
the Charities {Accounts and Reports} Regulations 2008. Our audit work has been undertaken
so that we might state to the charity’s trustees 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 charity and the charity's trustees
as a body, for our audit work, for this report, or for the opinions we have formed.

}H 23060” M- /7/P

Buzzacott Audit LLP
Statutory Auditor
130 Wood Street
London

EC2V 6DL

Date: 21 October 2025

Buzzacott Audit LLP is eligible to act as an auditor in terms of section 1212 of the
Companies Act 2006
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Statement of financial activities Year to 31 December 2024

2024 Un- 2024 2024 2023
restricted Restricted Total Total

funds funds funds funds

Notes £ £ £ £

Income from:

Donations and legacies

—_

77,938 2,217,530 2,285,468 219,414

Investments and interest receivable 2 341,398 — 341,398 463,907
Other sources

. Miscellaneous income — — — 289
. Surplus on disposal of tangible fixed asset — — — 79,182
Total income 419,336 2,217,530 2,636,866 762,792

Expenditure on:

Raising funds 3 16,596 — 16,596 9,761
Charitable acfivities

. Support of members of the Congregation and their ministry 4 959,890 — 959,890 906,159
. Missions, grants and donations 5 20,388 — 20,389 17,251

Loss on disposal of fixed asset 7 25,854 — 25,854 —
Total expenditure 1,022,729 — 1,022,72¢ 933,171

Net (expenditure} income for the year before investment gains

{losses) (603,393) 2,217,530 1,614,437 (170,379)
Net (iosses) gains and foreign exchange on investments 13 (767,657) — (767,657) 2,858,696
Transfers between funds 16 2,124,483 (2,124,483) —_ —
Net income and net movement in funds 7 753,433 93,047 846,480 2,688,317
Reconciliation of funds

fund balances brought forward at 1 January 2024 16,278,585 — 16,278,585 13,590,268

Fund balances carried forward as at 31 December 2024 17,032,018 93,047 17,125,065 16,278,585

All the charity's activities derived from continuing operations during the above two financial periods.

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

All income, expenditure, gain and losses in respect of the year ended 31 December 2023 (comparative period) were
wholly in respect to unrestricted funds, with no restricted fund balances either brough forward at the start of the
comparative pericd, or carried forward at the end of the comparative period.
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Balance sheet 31 December 2024

2024 2024 2023 2023
Notes £ £ £ £
Fixed assets
Tangible fixed assets 11 4,399,985 2,044,455
Programme related investment 12 227,625 227,525
Financial investments 13 12,267,923 12,175,505
16,895,433 14,447,485
Current assets
Debtors 14 17,797 496,863
Cash at bank and in hand 460,393 1,446,737
478,190 1,943,600
Current liabilities
Creditors: amounts falling due
within one year 15  (248,558) {112,500)
Net current assets 229,632 1,831,100
Total net assets 17,125,065 16,278,585
The funds of the charity:
Restricted Fund 16 93,047 —
Unrestricted funds
. Tangible fixed assets fund 17 4,399,985 2,044 455
. Programme related investment fund 18 227,525 227,525
. Designated funds 19 8,087,588 3,720,000
. General funds 4,316,920 10,286,605
17,125,065 16,278,585

Approved by the trustees
and signed on theyr behalf Qy

(/ (/)_,. 'k[C
'>'7":"'Trustee -
c
Approved on: £ ¢
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Statement of cash flows Year to 31 December 2024

Year to 31 Year to 31
December December

2024 2023
Notes £ £
Cash flows from operating activities:
Net cash used in operating activities A 1,952,389  (841,789)
Cash flows from investing activities:
Investment income and interest received 341,398 463,907
Proceeds on disposal of tangible fixed assets — 1,282,010
Purchase of tangible fixed assets (2,420,068) {11,994)
Proceeds from the disposal of financial investments — 72,221
Purchase of financial investments _— —_—
Net cash provided by investing activities {2,078,670) 1,306,144
Change in cash and cash equivalents in the year (126,271) 964,355
Cash and cash equivalents at 1 January 2024 B 1,838,975 874,620
Cash and cash equivalents at 31 December 2024 B 1,712,704 1,838,975

Notes to the statement of cash flows for the period to 31 December 2024
A Reconciliation of net income to net cash flows from operating activities

Year to 31 Year to 31
December  December

2024 2023
£ £
Net income (as per the statement of financial activities) 846,480 2688,317
Adjustments for:
Depreciation charge 38,684 41,654
Loss on sale of fixed asset 25,854 —_
Gains on investments 767,657 (2,858,696)
Investment income and interest receivable (341,398) (463,907
Decrease in debtors 479,065 (166,807)
Increase in creditors 136,057 (3,168}
Gains on disposal of tangible fixed assets — (79,182}
Net cash used in operating activities 1,952,399 (841,789)
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Statement of cash flows Year to 31 December 2024

B Analysis of cash and cash equivalents

Year to 31 Year to 31
December December

2024 2023

£ £

Cash at bank and in hand 460,393 1,446,737

Cash held by investment managers 1,252,311 392,238

Total cash and cash equivalents 1,712,704 1,828,975
C Reconcillation of net (debt) funds

At1 At 31

January December

2024  Cashflows 2024

£ £ £

Cash and cash equivalents 1,838,975 {126,271) 1,712,704
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Principal accounting policies 31 December 2024

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 accounts have been prepared for the year ended 31 December 2024 with the
comparative information in respect to the year ended 31 December 2023.

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

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 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 Charities Act2011.

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

Assessment of going concern

The trustees have assessed whether the use of the going concern assumption is appropriate
in preparing these accounts. The trustees have made this assessment in respect to a period
of at least one year from the date of approval of these accounts.

In forming their assessment, the trustees have considered the aftermath of the coronavirus
pandemic and the current macroeconomic and geopolitical climate on the charity's
operations, with & particular focus on its effect on the charity's financial position. Whilst they
acknowledge that there may be challenges ahead, the trustees do not consider there to be
any material uncertainty in respect to the charity’s ability to continue as a going concern.

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 charity to continue
as a going concern. The trustees are of the opinion that the charity will have sufficient
resources to meet its liabilities as they fall due.

The most significant areas of judgement that affect items in the accounts are detailed below.
With regard to the next accounting period, the most significant areas that may affect the
carrying value of the assets held by the charity are the level of investment return and the
performance of the investment markets.

Critical accounting estimates and areas of judgement
Preparation of the accounts reguires the trustees to make significant judgements and
estimates.
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Principal accounting policies 31 December 2024

Critical accounting estimates and areas of judgement (continued)
The items in the accounts where these judgements and estimates have been made include:

+ the assumptions adopted by the trustees in determining the value required for the
sisters' retirement fund, in order to provide for the continuing care of the members; and

+ estimating future income and expenditure for the purpose of assessing going concern,

Income
Income is recognised in the period in which the charity has entittement to the income, the
amount of income can be measured refiably and it is probable that the income wilt be
received.

Income comprises donations, retreat and guest house contributions, bank interest,
investment income and other income.

Donations, including salaries and pensions of individual religious received under Gift Aid or
deed of covenant, and contributions received in connection with retreat and guest activities
are recognised when the charity 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 charity is entitled to the funds, the income is
deferred and not recognised until either those conditions are fully met, or the fulfiment of
those conditions is wholly within the controt of the charity and it is probable that those
conditions will be fulfilled in the reporting period.

Legacies are included in the statement of financial activities when the charity 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 charity,

Entittement is taken as the earlier of the date on which either; the charity is aware that
probate has been granted, the estate has been finalised and notification has been made by
the executor to the charity 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 charity has been notified of the executor's
intention to make a distribution.

Where legacies have been notified to the charity, or the charity is aware of the granting of
probate, but the criteria for income recognition have not been met, then the legacy is treated
as a contingent asset and disclosed if material. In the event that the gift is in the form of an
asset other than cash or a financial asset traded on a recognised stock exchange,
recognition is subject to the value of the gift being reliably measurable with a degree of
reasonable accuracy and the title of the asset having being transferred to the charity.
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Principal accounting policies 31 December 2024

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

Investment income from investments listed on a recognised stock exchange is recognised
when the charity becomes entitled to the dividend or interest.

Expenditure

Liabilities are recognised as expenditure as soon as there is a legal or constructive
obligation committing the charity 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.

Liabilities are recognised as expenditure as soon as there is a legal or constructive
obligation committing the charity 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 and inclusive of irrecoverable VAT.
Expenditure comprises direct costs and support costs. All expenses, including support
costs, are allocated or apportioned to the applicable expenditure headings. The
classification between expenditure headings is as follows:

+ Expenditure on raising funds principally comprises the fees paid to investment
managers.

+ Expenditure on charitable activities includes all costs associated with furthering the
charitable purposes of the charity through the provision of its charitable activities. Such
expenditure includes costs in respect to the support of members of the Congregation
and enabling their ministry and support costs including the operation of the retreat and
guest house in Rottingdean. It also includes any amounts payable as a grant or donation
to third parties.

Support and governance costs

Support costs represent indirect charitable expenditure. In order to carry out the primary
purposes of the charity 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 accountabitity of the charity
{including audit costs) and costs in respect to its compliance with regulation and good
practice.
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Principal accounting policies 31 December 2024

Expenditure {continued)

Support and governance costs (continued)

All expenditure on support and governance is attributed directly to the charitable activities
of provision of education and supporting members of the Congregation and enabling their
ministry and hence there has been no apportionment between headings.

Tangible fixed assets

All assets costing more than £500 and with an expected useful life exceeding one year are
capitalised at cost and depreciated annually as set out below in order write off each vehicle
over its estimated useful life.

+ Land and buildings
Non-specialised buildings comprising properties designed as, and used wholly or
mainly for, private residential accommodation are not depreciated. Their value and
condition are reviewed annually by the trustees, who are satisfied that their residual
value is not materially less than their book value. Any depreciation thereon, therefore,
would be immaterial.

Specialised buildings comprising the charity’s large residential convent and guest
house which have been adapted for specific purposes are depreciated over a 50 year
period on a straight line basis.

Freehold land is not depreciated.

¢ Fixtures, fittings and equipment
Expenditure on the purchase and replacement of equipment is capitalised and
depreciated over a period of four to 10 years on a straight line basis.

+ Motor vehicles
Motor vehicles are capitalised and depreciated over a four year period on a straight-
line basis.

Assets Under construction are not depreciated until they become available for their intended
use.

Financial 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 investments in BBVA Global Markets (via Safra Sarasin) are Tranched Index Credit
Linked Notes, which are structured products involving derivatives. They are initially
recognised at their transaction value and are subsequently measured at their fair values at
the balance sheet date using the closing quoted market price. The performance of the
investments is linked to the iTraxx-Europe index.
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Financial 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.

Programme related investments

Programme related investments comprise assets held by the charity in order to directly
further the aims of the charity whilst also potentially providing a financial return. All such
investments are carried on the balance sheet at cost net of any impairment provisions. Any
gains {or programme related losses) arising from the disposal of such investments are
credited {or debited) to the statement of financial activities 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. Deposits
for more than three months but less than one year have been disclosed as short term
deposits. Cash placed on deposit for more than one year is disclosed as a fixed asset
investment.

Creditors

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 charity 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
General funds represent those monies that are freely available for application towards
achieving any charitable purpese that falls within the charity’s charitable objects.

The tangible fixed assets fund represents the net book value of the charity’s tangible fixed
assets.

The programme related investment fund represents the carrying value of the charity's
programme related investment.
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Fund structure {continued)
Designated funds comprise monies set aside out of unrestricted general funds for specific
future purposes or projects.

Restricted funds comprise monies raised for, or their use restricted to, a specific purpose,
or contributions subject to donor imposed conditions.

Pension costs
Contributions in respect to the charity's defined contribution pension schemes are charged
to the statement of financial activities when they are payable to the schemes.

Leased asseots
Rentals applicable to operating leases where substantially all of the benefits and risks of
ownership remain with the lessor are charged on a straight-line basis over the lease term.

Assets held under finance leases and hire purchase contracts are capitalised and
depreciated over their useful economic lives (or the term of lease if shorter). The
corresponding lease or hire purchase obligation is treated in the balance sheet as a liability.
The interest element of rental obligations is charged to the statement of financial activities
over the period of the lease at a constant proportion of the outstanding balance of capital
repayments.

Services provided by members of the Congregation
For the purposes of these accounts, no value has been placed on administrative and other
services provided by members of the Congregation.
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Notes to the accounts 31 December 2024

1

Income from: Donations and legacies

2024
Un- 2024

restricted Restricted 2024 2023
funds funds Total funds Total funds
£ £ £ £
Donations received 140 2,217,530 2,217,670 148,379

Pension income of individual religious gifted
to the charity 76,938 e 76,938 70,895
Other gifts 860 — 860 40

77.938 2,217,530 2,295,468 219,414

Income from: Investments and interest receivable
Unrestricted Funds

2024 2023

£ £

Interest receivable 185 599
Income front financial investments 341,213 463,308

341,398 463,907

Expenditure on: Raising funds
Unrestricted Funds

2024 2023
£ £
Investment manager's fees 16,596 9,761

Expenditure on: Support of members of the Congregation and their ministry

Unrestricted Funds

2024 2023

£ £

Staff costs (note 8) 326,292 296,909
Premises costs 226,251 173,344
Depreciation 38,684 41,654
Education training and spiritual renewal 5,558 2,792
Care and medical costs 85,390 65,973
Other welfare costs 124,978 115,241
Support costs 130,957 181,619
Governance costs {note 6} 21,780 23,158
Other — 5,469

959,890 906,159
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Notes to the accounts 31 December 2024

5 Expenditure on: Missions, grants and donations
Unrestricted Funds

2024 2023
£ £
Donations to institfutions
Donations to institutions individually of more than £1,000
. Grace and Compassion Benedictine Sisters — Montana Care Home 2,400 2,400
. Ealing Abbey 4,050 1,200
Other donations to institutions individually of £1,000 or less 4,055 3,696
10,505 7,296
Donations to individuals (approximately 20 individuals / families)
Donations for the education of priests 580 3,365
Donations towards masses and missions 1,475 2,038
Other donations to individuals for welfare support 7,829 4,552
9,884 9,955
20,389 17,251
6 Governance costs
2024 2023
£ £
Auditor's remuneration 21,780 21,780
Other — 1,378
21,780 23,158
7 Net income and net movement in funds
This is stated after charging:
2024 2023
£ £
Staff costs (note 8) 319,023 296,909
Auditor's remuneration including VAT
. Statutory audit services
Current year 21,780 21,780
. Other services —_ 7,146
Depreciation (note 11} 38,684 41,654
Loss on disposal of fixed asset 25,854 —
8 Staff costs and remuneration of key management personnel
2024 2023
£ £
Staff costs during the period were as follows: 288,496 268,278
Wages and salaries 22,833 21,223
Staff pension costs 7,694 7,408

319,023 296,909

Staff costs per function were as follows:
. Support of members of the Congregation 319,023 296,909
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8

10

Staff costs and remuneration of key management personnel (continued)

Higher paid staff
The number of employees whose emoluments fell within the following bands was:
2024 2023
Number Number
£60,001 — £70,000 1 —

Remuneration of key management personnel

The trustees consider that they alone comprise the key management of the charity in charge
of directing and controlling the charity and making all key decisions. All of the trustees are
members of the religious congregation and whilst their living and personal costs are borne
by the charity, they receive no remuneration.

The average full-time equivalent (FTE) and the average numbers of employees during the
period, analysed by function, were as follows:

2024 2023

2024 average 2023 average

FTE number FTE number

Support of members of the Cangregation 6 11 9 6

Trustees' expenses and remuneration and transactions with trustees

The charity's trustees are all members of the Congregation. The living and personal
expenses of those living in England, all of which are consistent with the amounts paid in
respect to other members of the Congregation, are borne by the charity. No trustee received
any remuneration or reimbursement of expenses in connection with their duties as trustees
(2023 — none).

As members of the Congregation, none of the trustees have resources of their own as all
earnings, pensions and other income have been donated to the charity under a Gift Aid
compliant Deed of Covenant. See note 20 for further details,

Taxation

The Sisters of Charity of St Jeanne Antide CIO is a registered charity and, therefore, is not
liable to income or corporation tax on income derived from its charitable activities, as it falls
within the various exemptions available to registered charities.
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Notes to the accounts 31 December 2024

11 Tangible fixed assets

12

Non-
Specialised specialised Fixtures,
land and  Asset under land and  fittings and Motor
buildings  construction buildings equipment vehicles Total
£ £ £ £ £

Cost
At 1 January 2024 694,732 — 1,289,589 326,317 55,831 2,366,469
Additions — 2,401,122 — 18,945 — 2,420,067
Disposals — — — (43,090) — (43,080)
At 31 December 2024 694,732 2,401,122 1,289,589 302,172 55,831 4,743,446
Depreciation
At 1 January 2024 72,378 — — 193,805 55,830 322,013
Charge for the year 13,798 e — 24,886 — 38,684
Disposals — - — {17,238) — {17,236)
At 31 December 2024 86,178 — — 201,455 55,830 343,461
Net book values
At 31 December 2024 608,556 2,401,122 1,289,589 100,717 1 4,399,985
At 31 December 2023 622,354 — 1,289,589 132,511 1 2,044,455

The asset under construction relates to a significant refurbishment project at the
Rottingdean convent which aims to provide a more modern retreat house and living
accommodation for the sisters. The works were ongoing at 31 December 2025 and
therefore carried on the balance sheet as an asset under construction. Capital commitments
for the cost of works to which the charity is contractually committed, but yet to be delivered
by contractors as at 31 December 2024 totalled £656,360 (2023: £1,976,806). Of these
commitments, £5628,727 relate to the aforementicned refurbishment project.

Programme related investment
£

At 1 January 2024 and at 31 December 2024 227,525

The programme related investment wholly relates to the charity's ownership of a flat within
the London Borough of Hackney, used by the charity to accommodate carers supporting the
members of the Congregation. Given that this facility has been made available in direct
support and furtherance of one of the charity’s principal objectives, the care of the members
of the Congregation, the asset has been classified as a programme related investment
within these accounts and carried at historic net book value.
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13

14

15

Financial investments

£
Listed investments
At 1 January 2024 11,783,267
Net losses on the revaluation or investments (685,334)
At 31 December 2024 11,015,612
Cash held by investment managers for re-investment 1,252,310
Total 12,267,923
Cost of listed investments 11,299,894
At 31 December 2024, listed investments comprised the following holdings:
£
2.5% Credit industriel et Commercial SA Basket of Equities Reverse 5,321,540
Sarasin Endowment Fund Class A Inc 3,704,245
Sarasin |E Diversified Endowments Fund Class J Inc 1,989,827
11,015,612
Debtors
2024 2023
£ £
Prepayments 11,217 10,962
Accrued investment income — 310,864
Other debtors 6,580 175,037
17,797 496,863
Creditors — amounts falling due within one year

2024 2023

£ £

Taxation and social security 5,132 5,132
Accruals 235,051 96,411
Other creditors 8,375 10,957

248,558 112,500
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16 Restricted funds

Rottingdean refurbishment

At 31

December

Income  Expenditure Transfers 2024

£ £ £ £
2,217,530 — (2,124,483) 93,047

The Rottingdean Refurbishment fund relates to donations received to help finance the
significant capital project being undertaken at the charity’s convent and guest house at
Rottingdean. As the major part of the refurbishment has been capitalised on the balance
sheet and the asset will be available for the charity's general unrestricted use, a transfer is
made from restricted funds to unrestricted funds once the monies have been expended in

line with the initial restriction.

17 Tangible fixed assets fund

2024 2023
£ £

At 1 January 2024
Movement during the year
At 31 December 2024

2,044,455 3,276,943
2,355,530 (1,232,488)
4,399,985 2,044 455

The tangible fixed assets fund represents the net book value of the charity's tangible fixed
assets. The fund has been recognised in recognition of the fact that the assets which it
represents are required for the day-to-day work of the charity and therefore not available for

other purposes or as a general reserve.

18 Programme related investment fund

2024 2023
£ £

At 1 January 2024
Movement during the year
At 31 December 2024

227,525 227,525

227,625 227,525

The programme related investment fund represents the carrying value of the charity’s
programme related investments. The fund has been recognised in recognition of the fact
that the asset which it represents is held for the longer term and in support of the charity’s
objects, and as such, not available for other purposes or as a general reserve.
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19 Designated funds
The unrestricted funds of the charity included the following funds which were designated for
specific purposes.

At1 At 30

January New Utilised/ December

2024 designations released 2024

£ £ £ £

Retirement reserve 3,720,000 2,280,000 e 6,000,000

Overseas Development Fund - 2,087,588 — 2,087,588

3,720,000 4,367,588 — 8,087,588

At1 At 30

January New Utilised/ December

2023 designations released 2023

£ £ £ £

Retirement reserve 3,200,000 520,000 — 3,720,000
Retirement reserve

The retirement reserve has been calculated using actuarial principles and consisted of
monies set aside by the trustees to assist in providing for the sisters in their retirement.

Overseas Development Fund

This fund holds investments set aside for projects proposed by the global congregation.

20 Analysis of net assets between funds

Tangible  programme
fixed related
General assets investment Restricted Designated Total
fund fund fund funds funds funds
£ £ £ £ £ £
Fund balances at 31 December
2024 are represented by:
Tangible fixed assets — 4,399,985 — — — 4,399,685
Programme related investments — —_ 227,525 — — 227,525
Investments 4,180,335 —_— — — 8,087,588 12,267,923
Current assets 385,143 — 93,047 — 478,190
Creditors: amounts falling due
within one year (248,558) — — — — (248,558)
4,316,920 4,399,085 227,525 93,047 8,087,588 17,125,065
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20 Analysis of net assets between funds (continued)

21

22

Tangible  programme
fixed refafed
General assets investment  Designated Total
fund fund fund funds funds
£ £ £ £ £
Fund balances at 31 December
2023 are represented by:
Tangible fixed assels — 2,044,455 — ——— 2,044,455
Programme related investments — — 227,525 — 227,525
investments 8,455,605 — — 3,720,000 12,175,505
Current assets 1,943,600 — — — 1,943,600
Creditors: amounts falling due
within one year (112,500) — — — {112,500)
10,286,605 2,044,455 227,525 3,720,000 16,278,585

Related party transactions

Income from donations includes the pensions of the trustees of the charity received under
Gift Aid or deed of covenant. For the year ended 31 December 2024, £28,006
of pensions income donated by the trustees was receivable by the charity (2023 — £26,821).

Other transactions with the charity trustees are disclosed within note 9 to the accounts,

There were no other related party transactions during the year ended 30 December 2024

(2023 — none).

Members' liability

As set out in the ClO’s governing document, in the event of the CIO being wound up, the
members of the CIO will have no liability to contribute to its assets and no personal
responsibility for settling its debts and liabilities.
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Report of the trustees Year to 31 December 2023

The trustees present their report together with the accounts of the Sisters of Charity of St
Jeanne Antide CIO (the “charity” or the “ClO”) for the year ended 31 December 2023.

The accounts have been prepared in accordance with the accounting policies set out on
pages 21 to 26 and comply with applicable United Kingdom Accounting Standards (United
Kingdom Generally Accepted Accounting Practice). The principles set out in 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) have been followed in the preparation of this
report and accounts.

Introduction

The Sisters of Charity of St Jeanne Antide CIO is a Charitable Incorporated Organisation
(CIO) registered with the Charity Commission and governed by a constitution dated 12
February 2018.

The CIO was set up to continue the work of the Congregation of the Sisters of Saint Martha
Charitable Trust, an unincorporated charity (Charity Registration number 233809) and The
English Region of The Sisters of Charity of St Jeanne Antide, also an unincorporated charity
(Charity Registration Number 246712).

Canonically, the Congregation of the Sisters of Saint Martha was a Roman Catholic religious
order which comprised a small group of sisters in the United Kingdom. In April 2014 following
the granting of permission by the Vatican, the congregation merged for Canonical purposes
with another Roman Catholic Congregation, The Sisters of Charity of St Jeanne Antide, to
form a new congregation referred to in the foregoing as “the Congregation”.

Further to the canonical merger in 2014, the merger of the two aforementioned charities was
finalised within civil law — with effect from midnight on 31 December 2019, in accordance with
a legal transfer of undertakings and a resolution of the trustees of the two respective charities,
the activities, assets and liabilities of both charities were transferred (on a going concern
basis) to the CIO.

Principal aims and objectives
The overarching objective of the CIO is the advancement of the Roman Catholic religion
through the religious and other charitable work of the Congregation.

The aims of the charity are to support the religious and other charitable works carried out by
the members of the Congregation, and to care for those members throughout their lives within
the Congregation. The majority of the sisters are now retired from remunerative work, but
even the oldest and the frailest continue to support the mission of the Congregation by their
interest and their prayer.

In setting the charity’s objectives and planning its activities, the trustees have given careful
consideration to the Charity Commission’s general guidance on public benefit and to the
supplementary guidance on the advancement of religion.
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Report of the trustees Year to 31 December 2023

Activities, achievements and performance

Caring for members of the Congregation

On being accepted as members of the Congregation, the sisters commit themselves entirely
to its life and work and, in return, the Congregation accepts the responsibility to care for them
throughout their lives. The trustees are aware of their moral and legal obligations and are
giving careful consideration to the health and care needs of the sisters given the age profile
of the members. The sisters are assured that as far as possible they will be cared for within
their own community house. The following graph provides an indication of the age profile of
the sisters at the end of the period of report:

Age Profile of Sisters at 31 Dcecember 2023

Number of Sisters
N

30-40 40-50 60-70 70-80 80-90 >90
Age

The trustees continue to ensure that each of the members receives the care she needs. This
involves an on-going evaluation of the properties and facilities used by the members of the
charity.

St. Martha’s Convent in Rottingdean was run as a retreat house by two of the sisters offering
quiet breaks and private retreats until October 2022 when it was closed ahead of a major
refurbishment programme in 2024. It is expected to re-open in 2025 and will be open for
anyone of any faith who wishes to have a quiet time for peace and prayer.

Whilst the work is undertaken, the Sisters in community have moved to rented
accommodation in the local area, maintaining their links to the Rottingdean parish.

In December 2023, the convent at Potters Bar was sold with one Sister moving to be
welcomed into the Rottingdean community.

Vocational work

The trustees ensure the continued and considerable contribution the sisters make in the
voluntary sector. So that a living dynamism is maintained through unremunerated work. This
considerable outreach and are able to put their skills from their former professional life to work
in places where there are gaps and needs left unmet.
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Activities, achievements and performance (continued)
Mission and charitable donations

Overseas support

The trustees continue to financially support work overseas. The Congregation works in 30
countries, always in very poor and needy regions, especially in the developing world. Money
transferred to the Congregation’s Mother House in Rome is being used in Asia, Central Africa
(including provision of primary care and support of a hospital), Chad, Sudan, parts of South
America and to fund a school in Naples. Priority is given to educational development and to
emergencies, usually dire poverty and hunger.

Charitable Donations
The charity supports those in need both directly and through other charities. Details of the
financial support given are set out in note 5 to the accounts. This included:

¢ Support to other charities — £7,296 (2022 — £9,016) — this includes domestic charities
such as Together Against Cancer, and several religious charities. Also included are
charities that respond to crises abroad such as CAFOD and the Red Cross.

¢ Education of priests — £3,365 (2022 — £3,260) — the charity provides financial support for
a number of students training in the priesthood at Allen Hall Seminary, London and one
sister continues to work there on an unremunerated basis.

¢ Masses and mission — £2,038 (2022 — £3,945) — mass intentions requested by the
Sisters.

¢ Individual welfare support - £4,552 (2022 — £7,565) — giving to the poor and supporting
families need.

Financial review

Results for the year
A summary of the year’s results can be found on page 17 of this report and accounts.

Total income in the year was £762,792 (2022 — £818,307). Total income in 2023 includes
investment income of £463,907 (2022 — £683,414), salaries and pensions from members of
the Congregation of £70,995 (2022- £65,798) together with donations from other Provinces
of the Congregation of £148,329 (2022 — £nil), guest house contributions of £nil (due to
closure of the guest house for refurbishment) (2022 — £44,723) and sundry income of £289
(2022 — £1,718). In addition, income for the year ended 31 December 2023 includes a one
off gain of £79,182 (2022 — £nil) on the sale of the freehold property in Potters Bar.

Total expenditure in the year was £933,171 (2022 — £775,139). Expenditure of £906,159
(2022 — £729,809) was incurred in caring for the sisters and enabling them to carry out their
work. Grants and donations totalled £17,251(2022 — £23,786). There was also £9,761 (2022
— £21,544) incurred on the cost of managing the charity’s listed investments.
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Financial Review (continued)

Results for the year (continued)
Net deficit for the year before investment gains amounted to £170,379 (2022 — net surplus of
£43,168). Net investment gains of £2,858,696 (2022 — net investment losses of £2,992,923)
arose on the revaluation and disposal of the charity’s investments, and the overall net
movement in funds for the year, therefore, was an increase in funds of £2,688,317 (2022 —
decrease in funds of £2,949,755).

Reserves policy and financial position
The balance sheet shows total reserves of £16,278,585 (2022 — £13,590,268).

£2,044,455 (2022 — £3,276,943) is represented by the tangible fixed assets of the charity held
within unrestricted funds which are used for the support of the members and their ministry. A
further £227,225 (2022 — £227,525) is represented by the programme related investment,
again held within unrestricted funds, and used to support the CIO’s charitable work. A decision
was made to separate both of these funds from the general funds in recognition of the fact
that the tangible fixed assets and the programme related investment are required to support
the CIO’s day-to-day charitable objectives and, therefore, cannot be realised easily if needed
to meet future contingencies.

An additional £3,720,000 (2022 — £3,200,000) has been designated by the trustees to provide
for the Sisters in their retirement. The value of the fund has been calculated using actuarial
principles to provide for each of the Province’s Sisters. Given the increasing age profile of the
Sisters and few new vocations this sum will provide only modest resources to look after the
Sisters, many of who will need increasing support and increasingly expensive residential and
nursing care.

Funds available to support the work of the members of the Congregation in the future are
shown as general funds on the balance sheet and amount to £10,286,605 (2022 -
£6,885,800).

As a recently registered charity with a new board, the trustees of the CIO are currently in the
process of determining the most appropriate strategy for the charity to deliver on its charitable
objectives, and also the level of financial reserves that will be necessary to help facilitate this.
Therefore, the trustees are content with the level of free reserves which was held at 31
December 2023. In due course, once the strategy has been agreed, amounts held within
general funds will be utilised or designated for the longer term as needed, and a formal policy
on reserves will be determined.

Investment policy and performance

The charity’s listed investments are managed by Safra Sarasin Bank and Sarasin & Partners
LLP, which operate within specific guidelines set and regularly reviewed by the trustees. At
the beginning of the reporting period investments were manged by Julius Baer and Co Limited
but the investment held here were transferred to Safra Sarasin Bank during the year. There
were no legal restrictions on the charity’s power to invest. The trustees’ investment objective
is to maximise total returns within acceptable levels of risk in order to meet the charity’s on-
going needs. In addition, the trustees have agreed that investments should never be made in
organisations or products that would conflict with the objectives of the charity or of the Church.
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Financial Review (continued)

Investment policy and performance (continued)

During the year ended 30 December 2023, net investment gains of £2,845,730 (2022 — net
losses of £2,992,923) were generated on the revaluation and disposal of the charity’s listed
investments. Investment income in the same period totalled £463,907 (2022 — £683,414).

Donations and grant making policy

The trustees each year make a choice of the charities or projects they feel are in keeping with
the charitable objects of the charity. The usual criterion is to choose to collaborate with, or
support, those projects where government and local funding does not exist or has ceased to
exist.

Fundraising policy

The charity on occasions receives donations and voluntary income from the general public. It
aims always to achieve best practice in the way in which it communicates with donors and
other supporters. It applies best practice to protect data relating to donors and does not sell
data. The charity manages its own activities in respect to raising funds and does not employ
the services of professional fundraisers. The charity undertakes to react to and investigate
any complaints regarding its activities for raising funds and to learn from them and improve
its service. During the year, the charity received no formal complaints about its activities for
raising funds.

Governance, structure and management

Governance

In terms of Canon Law, the Congregation is governed at an international level by the Superior
General and her General Council in Rome. These sisters are elected every five years at a
General Chapter. Each country has a delegation with a co-ordinator in charge but is directly
responsible to the Regional Council in France which in turn responds to the General Council
in Rome. Visits from the Superior General or a member of her Council are made every year
to each house in England.

In terms of Civil Law, the charity is a Charitable Incorporated Organisation (ClO), governed
by its constitution dated 12 February 2018, and is registered under the Charities Act 2011,
Charity Registration Number 1177116.
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Governance, structure and management (continued)

Governance (continued)

In accordance with the CIO’s constitution, trustees are appointed by a written resolution of
the Superior General. The trustees were all members of the Congregation and were
responsible for the policies, activities and assets of the charity. They meet regularly to review
developments with regards to the charity and its activities and make any necessary decisions.
Where necessary, the trustees have sought advice and support from the charity’s professional
advisers, including solicitors and accountants. The day-to-day management of the charity’s
activities is delegated to the appropriate members of the Congregation.

As set out in the CIO’s governing document, in the event of the CIO being wound up, the
members of the CIO will have no liability to contribute to its assets and no personal
responsibility for settling its debts and liabilities.

Trustees
The trustees in office at any time during the year and to the date of the signing of this report
are listed on page 1. Brief biographical details of each are given below:

Sister M Cecile Archer

Sister Cecile was previously Head of English at St Martha’s Senior School and then became
Headmistress. She was also a superior of the community in Hadley Bourne. During this time,
Sister Cecile was part of the Ecumenical Movement and worked very closely with them. She
was the Regional Superior of the English region for many years. She then moved to the
General Council in France where she remained for six years. During her stay in France she
was also responsible for the Spanish Province.

Sister Yannick Berges

Sister Yannick is a 62-year-old French Sister. She joined the Congregation of the Sisters of
Charity in 1985. She worked as a nurse, particularly assisting patients receiving palliative
care, in several hospitals in France and abroad. She is a member of the Provincial Council
of the Congregation in France, Switzerland, England and Spain.

Sister Elizabeth Hannon

Sister Elizabeth is a qualified teacher and holder of a degree in Theology. She joined the
Congregation in 1964 and worked as a teacher for many years before qualifying as an
educational therapist and practising therapy for children with emotional problems. She
currently works as a Parish Sister, involved in Catechetics programmes, taking communion
to the housebound.

Sister Margaret Hunston

Sister Margaret is a qualified teacher and holder of a master’s degree in theology. She joined
the Congregation in 1958 and worked as a teacher for many years. She currently works as a
lecturer and tutor to Westminster Diocesan Seminary at Allen Hall. She was appointed as a
trustee of the English Region of the Sisters of Charity of St. Jeanne Antide in 1975.
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Governance, structure and management (continued)
Trustees (continued)

Sister Noelle Portal

Sister Noélle is a 55-year old French Sister. She joined the Congregation of the Sisters of
Charity in 1998. She qualified as a nurse and worked in that profession until 2016 when she
began to work with the initial formation into the Congregation. In 2018, she was appointed as
Provincial Superior for the province of Besancon- Savoie, a province that operates in four
different countries: Switzerland, England, Spain and France.

Sister Christine Walczak

Sister Christine, a French Sister, is a laboratory technician and nurse. She was a missionary
in Central Africa for several years and then responsible for the initial formation of young
Sisters in France and then in Rome. She was provincial councillor of the Besangon Savoie
Province and also a general councillor in Rome. She has been a Provincial Councillor since
June 2022.

Structure and management reporting

The trustees are ultimately responsible for the policies, activities and assets of the charity.
They meet regularly to review developments with regard to the charity and its activities and
make any important decisions. Where necessary, the trustees seek advice and support from
the charity’s professional advisers.

There are three community houses in England, situated in Rottingdean and two in Ealing. The
house in Rottingdean closed at the end of the year with Sisters moving to alternative
accommodation whilst a major refurbishment of the property was undertaken. All houses are
run and directly controlled by members of the Congregation. The English Delegation of the
Congregation comprised an average of ten sisters during the period.

Key management personnel

The trustees consider that they alone 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.
During the period of report, the trustees received no remuneration in respect to their duties.

Trustees’ responsibilities statement

The trustees are responsible for preparing the trustees’ report and accounts in accordance
with applicable law and United Kingdom Accounting Standards (United Kingdom Generally
Accepted Accounting Practice).

The law applicable to charities in England and Wales requires the trustees to prepare
accounts for each financial year which give a true and fair view of the state of affairs of the
charity and of the income and expenditure of the charity for that period. In preparing these
accounts, the trustees are required to:

¢ select suitable accounting policies and then apply them consistently;
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Governance, structure and management (continued)
Trustees’ responsibilities statement (continued)

+ observe the methods and principles in Accounting and Reporting by Charities: Statement
of Recommended Practice applicable to charities preparing their accounts in accordance
with the Financial Reporting Standard applicable to the United Kingdom and Republic of
Ireland (FRS 102);

¢ 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 accounts; and

¢ prepare the accounts on the going concern basis unless it is inappropriate to presume
that the charity will continue in operation.

The trustees are responsible for keeping proper accounting records that disclose with
reasonable accuracy at any time the financial position of the charity and enable them to
ensure that the accounts comply with the Charities Act 2011, applicable Charity (Accounts
and Reports) Regulations and the provisions of the charity’s constitution. 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.

Future plans
The CIO will continue to support the objectives and work of the sisters. In particular, the CIO’s
major areas of focus for the future will include:

¢ The refurbishment of the convent to upgrade both the Sisters living accommodation and
the retreat centre where they will continue to welcome various organisations and religious
for days of prayer or quiet reflection.

¢ The continued support of the social and pastoral work of individual sisters; and

¢ The development of a deeper working relationship with individual associates and
encouraging new members to join in prayer and in spreading the Good News.

Risk management

The trustees have undertaken a review of the principal risks and uncertainties to which the
charity is exposed. Having assessed the major risks to which the charity is exposed, the
trustees believe that they have established effective systems to mitigate those risks.

The key risks faced by the charity and the means by which they are mitigated are described
below:

Increasing age profile of members

The trustees are aware that there is both a moral and legal obligation to care for the older
members. None of the Sisters have resources of their own as all earnings, pensions and other
income had been donated to the charity under a Gift Aid compliant Deed of Covenant.
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Risk management (continued)

Increasing age profile of members (continued)

As the age profile increases, so too does the need to provide care for the Sisters. Key
elements of the management of this risk are: (a) ensuring that the charity has the available
financial resources to finance this care both now and in the years ahead by setting aside
assets in a designated fund, the value of which has been based on actuarial principles; and
(b) ensuring that processes are in place to review regularly the ministries and needs of
individual Sisters encouraging those who need it to take on less demanding ministries and for
identifying those who need extra care and help.

Safeguarding of the vulnerable

Along with all other organisations who serve the community, the trustees recognise the
absolute necessity of ensuring the protection and safety of all they serve. The trustees are
committed to implementing all policies and procedures of the Catholic Safeguarding
Standards Agency (CSSA).

Listed investments

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 reputable
investment managers who adhere to a policy agreed by the trustees. The trustees meet with
the investment managers and the managers’ performance and that of the portfolio are
monitored. The investment strategy is assessed regularly to ensure it remains appropriate to
the charity's needs — both now and in the future.

Signed on behalf of the trustees

Trustee

Approved by the trustees on:

20 (/(u( 2024
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Independent auditor’s report Year to 31 December 2023

Independent auditor’s report to the trustees of Sisters of Charity of St Jeanne Antide
Clo

Opinion

We have audited the accounts of Sisters of Charity of St Jeanne Antide CIO (the ‘charity’) for
the year ended 31 December 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 accounts. 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 accounts:

¢ give a true and fair view of the state of the charity’s affairs as at 31 December 2023 of its
incoming resources and application of resources 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 Charities Act 2011.

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 accounts section of our report. We are
independent of the charity in accordance with the ethical requirements that are relevant to our
audit of the accounts 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 accounts, we have concluded that the trustees’ use of the going concern basis
of accounting in the preparation of the accounts 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 charity’s ability to continue as a going concern for a period of at least twelve months from
when the accounts 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, including the
trustees’ report, other than the accounts and our auditor’s report thereon. The trustees are
responsible for the other information contained within the annual report. Our opinion on the
accounts does not cover the other information and 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 accounts 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 accounts 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.

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 not identified material misstatements in the trustees’ report

We have nothing to report in respect of the following matters in relation to which the Charities
(Accounts and Reports) Regulations 2008 requires us to report to you if, in our opinion:

+ the information given in the trustees’ report is inconsistent in any material respect with the
accounts; or

¢ sufficient accounting records have not been kept; or
¢ the accounts are not in agreement with the accounting records; or

¢ we have not received all the information and explanations we require for our audit.

Responsibilities of trustees

As explained more fully in the trustees’ responsibilities statement set out on pages 9 to 10 of
the trustees’ report, the trustees are responsible for the preparation of the accounts 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 accounts that are free from material
misstatement, whether due to fraud or error.

In preparing the accounts, the trustees are responsible for assessing the charity’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
charity or to cease operations, or have no realistic alternative but to do so.
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Auditor’s responsibilities for the audit of the accounts
We have been appointed as auditor under section 144 of the Charities Act 2011 and report in
accordance with the Act and relevant regulations made or having effect thereunder.

Our objectives are to obtain reasonable assurance about whether the accounts 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 accounts.

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:

How the audit was considered capable of detecting irregularities including fraud
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 director 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 charity through discussions with
management and from our knowledge and experience of the charity 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 charity. These included but were
not limited to the Charities Act 2011, Accounting and Reporting by Charities: Statement
of Recommended Practice applicable to charities preparing their accounts in accordance
with the Financial Reporting Standard applicable to the United Kingdom and Republic of
Ireland (FRS 102); and

¢ We assessed the extent of compliance with the laws and regulations identified above
through making enquiries with management and those charged with governance and
review of minutes of trustees’ meetings.

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 and those charged with governance 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.
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Independent auditor’s report Year to 31 December 2023

Auditor’s responsibilities for the audit of the accounts (continued)

How the audit was considered capable of detecting irregularities including fraud
(continued)
To address the risk of fraud through management bias and override of controls, we:

¢ Performed analytical procedures to identify any unusual or unexpected relationships;
¢ Reviewed journal entries to identify unusual transactions;
¢ Carried out substantive testing of expenditure;

¢ 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.

n 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 trustees; and
¢ Enquiring of as to actual and potential litigation and claims.

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 for the audit of the accounts is located 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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Independent auditor’s report Year to 31 December 2023

Use of our report

This report is made solely to the charity’s trustees, as a body, in accordance with Part 4 of
the Charities (Accounts and Reports) Regulations 2008. Our audit work has been undertaken
so that we might state to the charity’s trustees 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 charity and the charity’s trustees
as a body, for our audit work, for this report, or for the opinions we have formed.

f zzocoH 7

Buzzacott LLP
Statutory Auditor
130 Wood Street
London

EC2V 6DL

Date: 31 October 2024

Buzzacott LLP is eligible to act as an auditor in terms of section 1212 of the Companies Act
2006
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Statement of financial activities Year to 31 December 2023

Unrestricted funds

2023 2022
Total Total
funds funds
Notes £ £
Income from:
Donations and legacies 1 219,414 69,108
Investments and interest receivable 2 463,907 683,414
Charitable activities
. Retreat and guest house contributions — 44723
Other sources
. Miscellaneous income 289 1,718
. Gain on foreign exchange transactions — 19,344
. Surplus on disposal of tangible fixed asset 79,182 —
Total income 762,792 818,307
Expenditure on:
Raising funds 3 9,761 21,544
Charitable activities
. Support of members of the Congregation and their ministry 4 906,159 729,809
. Missions, grants and donations 5 17,251 23,786
Total expenditure 933,171 775,139
Net (expenditure) income for the year before investment gains (losses) (170,379) 43,168
Net investment gains (losses) 13 2,858,696 (2,992,923)
Net income (expenditure) and net movement in funds 7 2,688,317 (2,949,755)

Reconciliation of funds
Fund balances brought forward at 1 January 2023

Fund balances carried forward as at 31 December 2023

13,590,268 16,540,023

16,278,585 13,590,268

All the charity's activities derived from continuing operations during the above two financial periods. All
recognised gains and losses are included in the above statement of financial activities.

Sisters of Charity of St Jeanne Antide CIO 17



Balance sheet 31 December 2023

2023 2023 2022 2022
Notes £ £ £ £
Fixed assets
Tangible fixed assets 11 2,044,455 3,276,943
Programme related investment 12 227,525 227,525
Financial investments 13 12,175,505 9,668,864
14,447,485 13,173,332
Current assets
Debtors 14 496,863 330,056
Cash at bank and in hand 1,446,737 202,548
1,943,600 532,604
Current liabilities
Creditors: amounts falling due
within one year 15 (112,500) (115,668)
Net current assets 1,831,100 416,936
Total net assets 16,278,585 13,590,268
The funds of the charity:
Unrestricted funds
. Tangible fixed assets fund 16 2,044,455 3,276,943
. Programme related investment fund 17 227,525 227,525
. Designated funds 18 3,720,000 3,200,000
. General funds 10,286,605 6,885,800

Approved by the trustees
and signed on their behalf by:

Trustee

Approved on:

\30//0/70 24

16,278,585 13,590,268
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Statement of cash flows Year to 31 December 2023

Yearto 31 Yearto3l
December  December
2023 2022
Notes £ £
Cash flows from operating activities:
Net cash used in operating activities A (841,789) (722,116)
Cash flows from investing activities:
Investment income and interest received 463,907 683,414
Proceeds on disposal of tangible fixed assets 1,282,010 1,150
Purchase of tangible fixed assets (11,994) (9,036)
Proceeds from the disposal of financial investments 72,221 100,000
Purchase of financial investments — (94,117)
Net cash provided by investing activities 1,806,144 681,411
Change in cash and cash equivalents in the year 964,355 (40,705)
Cash and cash equivalents at 1 January 2023 B 874,620 915,325
Cash and cash equivalents at 31 December 2023 B 1,838,975 874,620

Notes to the statement of cash flows for the period to 31 December 2023

A Reconciliation of net income (expenditure) to net cash flows from operating activities

Yearto 31  Yearto3l

December  December

2023 2022

£ £

Net income (expenditure) (as per the statement of financial activities) 2,688,317 (2,949,755)
Adjustments for:

Depreciation charge 41,654 42,093

Gains on investments (2,858,696) 2,992,923

Investment income and interest receivable (463,907) (683,414)

Decrease in debtors (166,807)  (145,702)

Increase in creditors (3,168) 22,009

Gains on disposal of tangible fixed assets (79,182) (270)

Net cash used in operating activities (841,789) (722,116)
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Statement of cash flows Year to 31 December 2023

B Analysis of cash and cash equivalents

Year to 31 Year to 31
December December

2023 2022

£ £

Cash at bank and in hand 1,446,737 202,548

Cash held by investment managers 392,238 672,072

Total cash and cash equivalents 1,828,975 874,620
C Reconciliation of net (debt) funds

At 1 At 31

January December

2023 Cash flows 2023

£ £ £

Cash and cash equivalents 874,620 964,355 1,828,975
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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 accounts are laid out below.

Basis of preparation
These accounts have been prepared for the year ended 31 December 2023 with the
comparative information in respect to the year ended 31 December 2022.

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

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 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 Charities Act 2011.

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

Assessment of going concern

The trustees have assessed whether the use of the going concern assumption is appropriate
in preparing these accounts. The trustees have made this assessment in respect to a period
of at least one year from the date of approval of these accounts.

In forming their assessment, the trustees have considered the aftermath of the coronavirus
pandemic and the current macroeconomic and geopolitical climate on the charity’s
operations, with a particular focus on its effect on the charity’s financial position. Whilst they
acknowledge that there may be challenges ahead, the trustees do not consider there to be
any material uncertainty in respect to the charity’s ability to continue as a going concern.

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 charity to continue
as a going concern. The trustees are of the opinion that the charity will have sufficient
resources to meet its liabilities as they fall due.

The most significant areas of judgement that affect items in the accounts are detailed below.
With regard to the next accounting period, the year ending 31 December 2024, the most
significant areas that may affect the carrying value of the assets held by the charity are the
level of investment return and the performance of the investment markets.

Critical accounting estimates and areas of judgement
Preparation of the accounts requires the trustees to make significant judgements and
estimates.
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Principal accounting policies 31 December 2023

Critical accounting estimates and areas of judgement (continued)
The items in the accounts where these judgements and estimates have been made include:

+ the estimates of the useful economic life of tangible fixed assets used to determine the
annual depreciation charge;

¢ the assumptions adopted by the trustees in determining the value required for the
sisters’ retirement fund, in order to provide for the continuing care of the members; and

¢ estimating future income and expenditure for the purpose of assessing going concern.

Income

Income is recognised in the period in which the charity 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, retreat and guest house contributions, bank interest,
investment income and other income.

Donations, including salaries and pensions of individual religious received under Gift Aid or
deed of covenant, and contributions received in connection with retreat and guest activities
are recognised when the charity 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 charity 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 charity and it is probable that those
conditions will be fulfilled in the reporting period.

Legacies are included in the statement of financial activities when the charity 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 charity.

Entitlement is taken as the earlier of the date on which either: the charity is aware that
probate has been granted, the estate has been finalised and notification has been made by
the executor to the charity 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 charity has been notified of the executor’s
intention to make a distribution.

Where legacies have been notified to the charity, or the charity is aware of the granting of
probate, but the criteria for income recognition have not been met, then the legacy is treated
as a contingent asset and disclosed if material. In the event that the gift is in the form of an
asset other than cash or a financial asset traded on a recognised stock exchange,
recognition is subject to the value of the gift being reliably measurable with a degree of
reasonable accuracy and the title of the asset having being transferred to the charity.
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Principal accounting policies 31 December 2023

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

Investment income from investments listed on a recognised stock exchange is recognised
when the charity becomes entitled to the dividend or interest.

Expenditure

Liabilities are recognised as expenditure as soon as there is a legal or constructive
obligation committing the charity 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.

Liabilities are recognised as expenditure as soon as there is a legal or constructive
obligation committing the charity 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 and inclusive of irrecoverable VAT.
Expenditure comprises direct costs and support costs. All expenses, including support
costs, are allocated or apportioned to the applicable expenditure headings. The
classification between expenditure headings is as follows:

¢ Expenditure on raising funds principally comprises the fees paid to investment
managers.

¢ Expenditure on charitable activities includes all costs associated with furthering the
charitable purposes of the charity through the provision of its charitable activities. Such
expenditure includes costs in respect to the support of members of the Congregation
and enabling their ministry and support costs including the operation of the retreat and
guest house in Rottingdean. It also includes any amounts payable as a grant or donation
to third parties.

Support and governance costs

Support costs represent indirect charitable expenditure. In order to carry out the primary
purposes of the charity 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 charity
(including audit costs) and costs in respect to its compliance with regulation and good
practice.
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Principal accounting policies 31 December 2023

Expenditure (continued)

Support and governance costs (continued)

All expenditure on support and governance is attributed directly to the charitable activities
of provision of education and supporting members of the Congregation and enabling their
ministry and hence there has been no apportionment between headings.

Tangible fixed assets

All assets costing more than £500 and with an expected useful life exceeding one year are
capitalised at cost and depreciated annually as set out below in order write off each vehicle
over its estimated useful life.

¢ Land and buildings
Non-specialised buildings comprising properties designed as, and used wholly or
mainly for, private residential accommodation are not depreciated. Their value and
condition are reviewed annually by the trustees, who are satisfied that their residual
value is not materially less than their book value. Any depreciation thereon, therefore,
would be immaterial.

Specialised buildings comprising the charity’s large residential convent and guest
house which have been adapted for specific purposes are depreciated over a 50 year
period on a straight line basis.

Freehold land is not depreciated.

+ Fixtures, fittings and equipment
Expenditure on the purchase and replacement of equipment is capitalised and
depreciated over a period of four to 10 years on a straight line basis.

¢ Motor vehicles
Motor vehicles are capitalised and depreciated over a four year period on a straight-
line basis.

Financial 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 investments in BBVA Global Markets (via Safra Sarasin) are Tranched Index Credit
Linked Notes, which are structured products involving derivatives. They are initially
recognised at their transaction value and are subsequently measured at their fair values at
the balance sheet date using the closing quoted market price. The performance of the
investments is linked to the iTraxx-Europe index.
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Principal accounting policies 31 December 2023

Financial 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.

Programme related investments

Programme related investments comprise assets held by the charity in order to directly
further the aims of the charity whilst also potentially providing a financial return. All such
investments are carried on the balance sheet at cost net of any impairment provisions. Any
gains (or programme related losses) arising from the disposal of such investments are
credited (or debited) to the statement of financial activities 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. Deposits
for more than three months but less than one year have been disclosed as short term
deposits. Cash placed on deposit for more than one year is disclosed as a fixed asset
investment.

Creditors

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 charity 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
General funds represent those monies that are freely available for application towards
achieving any charitable purpose that falls within the charity’s charitable objects.

The tangible fixed assets fund represents the net book value of the charity’s tangible fixed
assets.

The programme related investment fund represents the carrying value of the charity’s
programme related investment.
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Principal accounting policies 31 December 2023

Fund structure (continued)
Designated funds comprise monies set aside out of unrestricted general funds for specific
future purposes or projects.

Restricted funds comprise monies raised for, or their use restricted to, a specific purpose,
or contributions subject to donor imposed conditions.

Pension costs
Contributions in respect to the charity’s defined contribution pension schemes are charged
to the statement of financial activities when they are payable to the schemes.

Leased assets
Rentals applicable to operating leases where substantially all of the benefits and risks of
ownership remain with the lessor are charged on a straight-line basis over the lease term.

Assets held under finance leases and hire purchase contracts are capitalised and
depreciated over their useful economic lives (or the term of lease if shorter). The
corresponding lease or hire purchase obligation is treated in the balance sheet as a liability.
The interest element of rental obligations is charged to the statement of financial activities
over the period of the lease at a constant proportion of the outstanding balance of capital
repayments.

Services provided by members of the Congregation
For the purposes of these accounts, no value has been placed on administrative and other
services provided by members of the Congregation.
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Notes to the accounts 31 December 2023

1 Income from: Donations and legacies
Unrestricted Funds

2023 2022

£ £

Donations received 148,379 3,220
Pension income of individual religious gifted to the charity 70,995 65,798
Sisters’ salaries and stipends gifted to the charity — 90
Other gifts 40 —
219,414 69,108

2 Income from: Investments and interest receivable
Unrestricted Funds

2023 2022

£ £

Interest receivable 599 171
Income from financial investments 463,308 683,243

463,907 683,414

3 Expenditure on: Raising funds
Unrestricted Funds

2023 2022
£ £
Investment manager’s fees 9,761 21,544

4 Expenditure on: Support of members of the Congregation and their ministry

Unrestricted Funds

2023 2022

£ £

Staff costs (note 8) 296,909 230,200
Premises costs 173,344 131,972
Depreciation 41,654 42,093
Education training and spiritual renewal 2,792 3,546
Care and medical costs 65,973 53,020
Other welfare costs 115,241 103,644
Support costs 181,619 145,925
Governance costs (note 6) 23,158 19,409
Other 5,469 —

906,159 729,809
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Notes to the accounts 31 December 2023

5 Expenditure on: Missions, grants and donations

Unrestricted Funds

2023 2022
£ £
Donations to institutions
Donations to institutions individually of more than £1,000
. Grace and Compassion Benedictine Sisters — Montana Care Home 2,400 2,200
. Jesuit Refugee Service — 2,200
. Ealing Abbey 1,200 —
Other donations to institutions individually of £1,000 or less 3,696 4,616
7,296 9,016
Donations to individuals (approximately 20 individuals / families)
Donations for the education of priests 3,365 3,260
Donations towards masses and missions 2,038 3,945
Other donations to individuals for welfare support 4,552 7,565
9,955 14,770
17,251 23,786
6 Governance costs
2023 2022
£ £
Auditor’'s remuneration 21,780 18,000
Other 1,378 1,409
23,158 19,409
7 Net (expenditure) income and net movement in funds
This is stated after charging:
2023 2022
£ £
Staff costs (note 8) 296,909 230,200
Auditor’s remuneration including VAT
. Statutory audit services
Current year 21,780 18,000
. Other services 7,146 5,564
Depreciation (note 11) 41,654 42,093
8 Staff costs and remuneration of key ma9nagement personnel
2023 2022
£ £
Staff costs during the period were as follows: 268,278 209,817
Wages and salaries 21,223 14,962
Staff pension costs 7,408 5,421
296,909 230,200
Staff costs per function were as follows:
. Support of members of the Congregation 296,909 230,200
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Notes to the accounts 31 December 2023

8

10

Staff costs and remuneration of key management personnel (continued)

Included within wages and salaries above is a redundancy payment of £nil (2022 — £10,000)
due to one employee.

There were no employees who earned emoluments of £60,000 or more per annum during
the period of report (2022 — none).

Remuneration of key management personnel

The trustees consider that they alone comprise the key management of the charity in charge
of directing and controlling the charity and making all key decisions. All of the trustees are
members of the religious congregation and whilst their living and personal costs are borne
by the charity, they receive no remuneration.

The average full-time equivalent (FTE) and the average numbers of employees during the
period, analysed by function, were as follows:

2023 2022

2023 average 2022 average

FTE number FTE number

Support of members of the Congregation 9 6 5 7

Trustees' expenses and remuneration and transactions with trustees

The charity's trustees are all members of the Congregation. The living and personal
expenses of those living in England, all of which are consistent with the amounts paid in
respect to other members of the Congregation, are borne by the charity. No trustee received
any remuneration or reimbursement of expenses in connection with their duties as trustees
(2022 — none).

As members of the Congregation, none of the trustees have resources of their own as all
earnings, pensions and other income have been donated to the charity under a Gift Aid
compliant Deed of Covenant. During the period, the total amount donated by the trustees to
the charity was £26,821 (2022 — £24,364).

Taxation

The Sisters of Charity of St Jeanne Antide CIO is a registered charity and, therefore, is not
liable to income or corporation tax on income derived from its charitable activities, as it falls
within the various exemptions available to registered charities.

Sisters of Charity of St Jeanne Antide CIO 29



Notes to the accounts 31 December 2023

11

12

13

Tangible fixed assets

Non-
Specialised specialised Fixtures,
land and land and fittings and Motor
buildings buildings equipment vehicles Total
£ £ £ £ £
Cost
At 1 January 2023 694,732 2,492,417 314,323 55,831 3,657,303
Additions — — 11,994 — 11,994
Disposals — (1,202,828) — — (1,202,828)
At 31 December 2023 694,732 1,289,589 326,317 55,831 2,366,469
Depreciation
At 1 January 2023 58,579 — 165,951 55,830 280,360
Charge for the year 13,799 — 27,855 — 41,654
Disposals — — — — —
At 31 December 2023 72,378 — 193,806 55,830 322,014
Net book values
At 31 December 2023 622,354 1,289,589 132,511 1 2,044,455
At 31 December 2022 636,153 2,492,417 148,372 1 3,276,943
Programme related investment
£

At 1 January 2023 and at 31 December 2023 227,525

The programme related investment wholly relates to the charity’s ownership of a flat within
the London Borough of Hackney, used by the charity to accommodate carers supporting the
members of the Congregation. Given that this facility has been made available in direct
support and furtherance of one of the charity’s principal objectives, the care of the members
of the Congregation, the asset has been classified as a programme related investment
within these accounts and carried at historic net book value.

Financial investments

£

Listed investments
At 1 January 2023 8,996,792
Additions at cost —
Disposals at opening book value (proceeds: £72,221, realised gains: £971) (71,250)
Unrealised investment gains 2,857,725
11,783,267
Cash held by investment managers for re-investment 392,238
Total 12,175,505
Cost of listed investments 11,452,140
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Financial investments (continued)
At 31 December 2023, listed investments comprised the following holdings:

£

BBVA Global Market 4.68% Notes January 2027 5,824,900
Aldburg S.A. Fiduciary Certificates July 2035 705,826
Sarasin Endowment Fund Class A Inc 3,410,211
Sarasin |IE Diversified Endowments Fund Class J Inc 1,842,330
11,783,267

The investments in BBVA Global Market 4.68% Notes January 2027 are part of BBVA
Global Markets €6,000,000 Structured Medium Term Note Programme dated 1 July 2021
and are unconditionally and irrevocably guaranteed by Banco Bilbo Vizcaya Argentaria, S.A.
The investments are Index Credit Linked notes, linked to the iTraxx-Europe Crossover
Series 35 Version 1 index. In purchasing these notes, the charity exposes itself to the risk
that the Issue and the Guarantor may become insolvent, subject to early intervention or
resolution measures, or otherwise be unable to make all payments due in respect of the
Notes. The main risk factors that the BBVA Group takes into consideration are
macroeconomic risks; business risks, including credit and interest rate risk, competition risk,
diversification risk; financial risks; operational risks; and legal, regulatory, tax and
compliance risks. As such, the investments are considered to have a higher level of risk.

On 18 August 2023, the management of investments in BBVA Global Market 4.68% Notes
January 2027 and Aldburg S.A. Fiduciary Certificates July 2035 were transferred from Bank
Julius Baer & Co Limited and are now managed by Bank J. Safra Sarasin Limited. The value
of the investments at the transfer date was £6,516,408.

Debtors

2023 2022
£ £
Prepayments 10,962 7,003
Accrued investment income 310,864 323,053
Other debtors 175,037 —
496,863 330,056

Creditors —amounts falling due within one year

2023 2022

£ £

Taxation and social security 5,132 5,132
Accruals 96,411 102,161
Other creditors 10,957 8,375

112,500 115,668
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16 Tangible fixed assets fund

17

18

2023 2022

£ £

At 1 January 2023 3,276,943 3,310,880
Movement during the year (1,232,488) (33,937)
At 31 December 2023 2,044,455 3,276,943

The tangible fixed assets fund represents the net book value of the charity’s tangible fixed
assets. The fund has been recognised in recognition of the fact that the assets which it
represents are required for the day-to-day work of the charity and therefore not available for
other purposes or as a general reserve.

Programme related investment fund

2023 2022

£ £

At 1 January 2023 227,525 227,525
Movement during the year — —
At 31 December 2023 227,525 227,525

The programme related investment fund represents the carrying value of the charity’s
programme related investments. The fund has been recognised in recognition of the fact
that the asset which it represents is held for the longer term and in support of the charity’s
objects, and as such, not available for other purposes or as a general reserve.

Designated funds
The unrestricted funds of the charity included the following funds which were designated for
specific purposes.

Atl At 30

January New Utilised/ December

2023 designations released 2023

£ £ £ £

Retirement reserve 3,200,000 520,000 — 3,720,000
At1l At 30

January New Utilised/ December

2022 designations released 2022

£ £ £ £

Retirement reserve 3,200,000 — — 3,200,000

Retirement reserve
The retirement reserve has been calculated using actuarial principles and consisted of
monies set aside by the trustees to assist in providing for the sisters in their retirement.
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19 Analysis of net assets between funds

20 Related party transactions

21

Tangible  programme

fixed related
General assets investment Designated Total
fund fund fund funds funds
£ £ £ £ £
Fund balances at 31 December
2023 are represented by:
Tangible fixed assets — 2,044,455 — — 2,044,455
Programme related investments — — 227,525 — 227,525
Investments 8,455,505 — — 3,720,000 12,175,505
Current assets 1,943,600 —_ — —_ 1,943,600
Creditors: amounts falling due
within one year (112,500) — — — (112,500)
10,286,605 2,044,455 227,525 3,720,000 16,278,585
Tangible  programme
fixed related
General assets investment  Designated Total
fund fund fund funds funds
£ £ £ £ £
Fund balances at 31 December
2022 are represented by:
Tangible fixed assets — 3,276,943 — — 3,276,943
Programme related investments — — 227,525 — 227,525
Financial investments 6,468,864 — — 3,200,000 9,688,864
Current assets 532,604 — — — 532,604
Creditors: amounts falling due
within one year (115,668) — — — (115,668)
6,885,800 3,276,943 227,525 3,200,000 13,590,268

Income from donations includes the pensions of the trustees of the charity received under

Gift Aid or deed of covenant.

For the year ended 31 December 2023, £26,821

of pensions income donated by the trustees was receivable by the charity (2022 — £24,364).

Other transactions with the charity trustees are disclosed within note 9 to the accounts.

There were no other related party transactions during the year ended 30 December 2023

(2022 — none).

Members’ liability

As set out in the CIO’s governing document, in the event of the CIO being wound up, the
members of the CIO will have no liability to contribute to its assets and no personal
responsibility for settling its debts and liabilities.
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22 Post balance sheet events
In February 2024 a contract was signed for the refurbishment of the convent at Rottingdean
to provide a more modern retreat house and living accommodation for the sisters. The
contract sumis £1,976,806 with work starting in February 2024 and an estimated completion
date of March 2025.
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Report of the trustees Year to 31 December 2022

The trustees present their report together with the accounts of the Sisters of Charity of St
Jeanne Antide CIO (the “charity” or the “ClO”) for the year ended 31 December 2022.

The accounts have been prepared in accordance with the accounting policies set out on
pages 19 to 24 and comply with applicable United Kingdom Accounting Standards (United
Kingdom Generally Accepted Accounting Practice). The principles set out in 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) have been followed in the preparation of this
report and accounts.

Introduction

The Sisters of Charity of St Jeanne Antide CIO is a Charitable Incorporated Organisation
(CIO) registered with the Charity Commission and governed by a constitution dated 12
February 2018.

The CIO was set up to continue the work of the Congregation of the Sisters of Saint Martha
Charitable Trust, an unincorporated charity (Charity Registration number 233809) and The
English Region of The Sisters of Charity of St Jeanne Antide, also an unincorporated charity
(Charity Registration Number 246712).

Canonically, the Congregation of the Sisters of Saint Martha was a Roman Catholic religious
order which comprised a small group of sisters in the United Kingdom. In April 2014 following
the granting of permission by the Vatican, the congregation merged for Canonical purposes
with another Roman Catholic Congregation, The Sisters of Charity of St Jeanne Antide, to
form a new congregation referred to in the foregoing as “the Congregation”.

Further to the canonical merger in 2014, the merger of the two aforementioned charities was
finalised within civil law — with effect from midnight on 31 December 2019, in accordance with
a legal transfer of undertakings and a resolution of the trustees of the two respective charities,
the activities, assets and liabilities of both charities were transferred (on a going concern
basis) to the CIO. With the transfers complete, the Congregation of the Sisters of Saint Martha
Charitable Trust and The English Region of The Sisters of Charity of St Jeanne Antide have
in effect become dormant and, in due course, will have their registrations with the Charity
Commission removed.

Principal aims and objectives
The overarching objective of the CIO is the advancement of the Roman Catholic religion
through the religious and other charitable work of the Congregation.

The aims of the charity are to support the religious and other charitable works carried out by
the members of the Congregation, and to care for those members throughout their lives within
the Congregation. The majority of the sisters are now retired from remunerative work, but
even the oldest and the frailest continue to support the mission of the Congregation by their
interest and their prayer.

In setting the charity’s objectives and planning its activities, the trustees have given careful
consideration to the Charity Commission’s general guidance on public benefit and to the
supplementary guidance on the advancement of religion.
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Activities, achievements and performance

Caring for members of the Congregation

On being accepted as members of the Congregation, the sisters commit themselves entirely
to its life and work and, in return, the Congregation accepts the responsibility to care for them
throughout their lives. The trustees are aware of their moral and legal obligations and are
giving careful consideration to the health and care needs of the sisters given the age profile
of the members. The sisters are assured that as far as possible they will be cared for within
their own community house. The following graph provides an indication of the age profile of
the sisters during the period of report:

Age Profile of Sisters at 31

December 2022
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The trustees continue to ensure that each of the members receives the care she needs. This
involves an on-going evaluation of the properties and facilities used by the members of the
charity.

St. Martha’s Convent in Rottingdean is run as a retreat house by two of the sisters offering
quiet breaks and private retreats and is open for anyone of any faith who wishes to have a
quiet time for peace and prayer. The sisters do the majority of the work themselves and the
house is open to the parish community for days of prayer or quiet reflection. They accept
groups from various organisations and also many priests and sisters on very reduced rates
as they feel that this is a way of supporting various charitable organisations. The sisters are
also ready to listen to and give their time to those who require help in this way.

The retreat house closed in October 2022 and a major refurbishment is planned for 2024.

Vocational work

The trustees ensure the continued and considerable contribution the sisters make in the
voluntary sector. So that a living dynamism is maintained through unremunerated work. This
includes parish work, pastoral care, education and educational therapy. The sisters contribute
to these areas at a primary, secondary and tertiary level. The sisters have considerable
outreach and are able to put their skills from their former professional life to work in places
where there are gaps and needs left unmet.
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Activities, achievements and performance (continued)

Mission and charitable donations

Overseas support

The trustees continue to financially support work overseas. The Congregation works in 30
countries, always in very poor and needy regions, especially in the developing world. Money
transferred to the Congregation’s Mother House in Rome is being used in Asia, Central Africa
(including provision of primary care and support of a hospital), Chad, Sudan, parts of South
America and to fund a school in Naples. Priority is given to educational development and to
emergencies, usually dire poverty and hunger.

Charitable Donations
The charity supports those in need both directly and through other charities. Details of the
financial support given are set out in note 5 to the accounts. This included:

¢ Support to other charities — £9,016 (2021 - £7,721) — this includes domestic charities
such as Together Against Cancer, and several religious charities. Also included are
charities that respond to crises abroad such as CAFOD and the Red Cross.

¢ Education of priests — £3,260 (2021 - £3,647) — the charity provides financial support for
a number of students training in the priesthood at Allen Hall Seminary, London and one
sister continues to work there on an unremunerated basis.

¢ Masses and mission — £3,945 (2021 - £3,354) — mass intentions requested by the
Sisters.

+ Individual welfare support - £7,565 (2021 - £5,872) — giving to the poor and supporting
families need.

Financial review

Results for the year
A summary of the year’s results can be found on page 15 of this report and accounts.

Total income in the year was £818,307. In the prior year (2021), income totalled £579,784.

Total income in 2022 includes investment income of £683,414 (2021 — £415,858), salaries
and pensions from members of the Congregation together with general donations of £69,108
(2021 — £99,188), guest house contributions of £44,723 (2021 — £37,125) and sundry income
of £1,718 (2021 — £27,613).

Total expenditure in the year was £775,139 (2021 — £732,512). Expenditure of £729,809
(2021 — £690,164) was incurred in caring for the sisters and enabling them to carry out their
work. Grants and donations totalled £23.786 (2021 — £20,594). There was also £21,544
(2021 — £21,754) incurred on the cost of managing the charity’s listed investments.

Net income for the year before investment gains amounted to £43,168 (2021 — net
expenditure of £152,728). Net investment losses of £2,992,923 (2021 — net investment losses
of £24,477) arose on the revaluation and disposal of the charity’s investments and the overall
net movement in funds for the year, therefore, was a decrease in funds of £2,949,755 (2021
— decrease in funds of £177,205).
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Financial Review (continued)

Reserves policy and financial position
The balance sheet shows total reserves of £13,590,268 (2021 — £16,540,023).

£3,276,943 (2021 —£3,310,880) is represented by the tangible fixed assets of the charity held
within unrestricted funds which are used for the support of the members and their ministry. A
further £227,525 (2021 — £227,525) is represented by the programme related investment,
again held within unrestricted funds, and used to support the CIO’s charitable work. A
decision was made to separate both of these funds from the general funds in recognition of
the fact that the tangible fixed assets and the programme related investment are required to
support the ClO’s day-to-day charitable objectives and, therefore, cannot be realised easily if
needed to meet future contingencies.

An additional £3,200,000 (2021 — £3,200,000) has been designated by the trustees to provide
for the Sisters in their retirement. The value of the fund has been calculated using actuarial
principles to provide for each of the Province’s Sisters. Given the increasing age profile of the
Sisters and few new vocations this sum will provide only modest resources to look after the
Sisters, many of who will need increasing support and increasingly expensive residential and
nursing care.

Funds available to support the work of the members of the Congregation in the future are
shown as general funds on the balance sheet and amount to £6,885,800 (2021 - £9,801,618).

As a recently registered charity with a new board, the trustees of the CIO are currently in the
process of determining the most appropriate strategy for the charity to deliver on its charitable
objectives, and also the level of financial reserves that will be necessary to help facilitate this.
Therefore, the trustees are content with the level of free reserves which was held at 31
December 2022. In due course, once the strategy has been agreed, amounts held within
general funds will be utilised or designated for the longer term as needed, and a formal policy
on reserves will be determined.

Investment policy and performance

The charity’s listed investments are managed by Bank Julius Baer & Co Limited and Sarasin
& Partners LLP, which operate within specific guidelines set and regularly reviewed by the
trustees. There were no legal restrictions on the charity’s power to invest. The trustees’
investment objective is to maximise total returns within acceptable levels of risk in order to
meet the charity’s on-going needs. In addition, the trustees have agreed that investments
should never be made in organisations or products that would conflict with the objectives of
the charity or of the Church.

During the year ended 30 December 2022, net investment losses of £2,992,923 (2021 — net
losses of £24,477) were generated on the revaluation and disposal of the charity’s listed
investments. Investment income in the same period totalled £683,414 (2021 — £415,858).

Donations and grant making policy
The trustees each year make a choice of the charities or projects they feel are in keeping with
the charitable objects of the charity. The usual criterion is to choose to collaborate with, or
support, those projects where government and local funding does not exist or has ceased to
exist.
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Financial review (continued)

Fundraising policy

The charity on occasions receives donations and voluntary income from the general public. It
aims always to achieve best practice in the way in which it communicates with donors and
other supporters. It applies best practice to protect data relating to donors and does not sell
data. The charity manages its own activities in respect to raising funds and does not employ
the services of professional fundraisers. The charity undertakes to react to and investigate
any complaints regarding its activities for raising funds and to learn from them and improve
its service. During the year, the charity received no formal complaints about its activities for
raising funds.

Governance, structure and management

Governance

In terms of Canon Law, the Congregation is governed at an international level by the Superior
General and her General Council in Rome. These sisters are elected every five years at a
General Chapter. Each country has a delegation with a co-ordinator in charge but is directly
responsible to the Regional Council in France which in turn responds to the General Council
in Rome. Visits from the Superior General or a member of her Council are made every year
to each house in England.

In terms of Civil Law, the charity is a Charitable Incorporated Organisation (CIO), governed
by its constitution dated 12 February 2018, and is registered under the Charities Act 2011,
Charity Registration Number 1177116.

In accordance with the CIO’s constitution, trustees are appointed by a written resolution of
the Superior General. The trustees were all members of the Congregation and were
responsible for the policies, activities and assets of the charity. They meet regularly to review
developments with regards to the charity and its activities and make any necessary decisions.
Where necessary, the trustees have sought advice and support from the charity’s professional
advisers, including solicitors and accountants. The day-to-day management of the charity’s
activities is delegated to the appropriate members of the Congregation.

As set out in the CIO’s governing document, in the event of the CIO being wound up, the
members of the CIO will have no liability to contribute to its assets and no personal
responsibility for settling its debts and liabilities.

Trustees
The trustees in office at any time during the year and to the date of the signing of this report
are listed on page 1. Brief biographical details of each are given below:

Sister M Cecile Archer

Sister Cecile was previously Head of English at St Martha’s Senior School and then became
Headmistress. She was also a superior of the community in Hadley Bourne. During this time,
Sister Cecile was part of the Ecumenical Movement and worked very closely with them. She
was the Regional Superior of the English region for many years. She then moved to the
General Council in France where she remained for six years. During her stay in France she
was also responsible for the Spanish Province.
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Governance, structure and management (continued)
Trustees (continued)

Sister Yannick Berges

Sister Yannick is a 62-year-old French Sister. She joined the Congregation of the Sisters of
Charity in 1985. She worked as a nurse, particularly assisting patients receiving palliative
care, in several hospitals in France and abroad. She is a member of the Provincial Council
of the Congregation in France, Switzerland, England and Spain.

Sister Elizabeth Hannon

Sister Elizabeth is a qualified teacher and holder of a degree in Theology. She joined the
Congregation in 1964 and worked as a teacher for many years before qualifying as an
educational therapist and practising therapy for children with emotional problems. She
currently works as a Parish Sister, involved in Catechetics programmes, taking communion
to the housebound.

Sister Margaret Hunston

Sister Margaret is a qualified teacher and holder of a master’s degree in theology. She joined
the Congregation in 1958 and worked as a teacher for many years. She currently works as a
lecturer and tutor to Westminster Diocesan Seminary at Allen Hall. She was appointed as a
trustee in 1975.

Sister Noelle Portal

Sister Noélle is a 55-year old French Sister. She joined the Congregation of the Sisters of
Charity in 1998. She qualified as a nurse and worked in that profession until 2016 when she
began to work with the initial formation into the Congregation. In 2018, she was appointed as
Provincial Superior for the province of Besangon- Savoie, a province that operates in four
different countries: Switzerland, England, Spain and France.

Sister Christine Walczak

Sister Christine, a French Sister, is a laboratory technician and nurse. She was a missionary
in Central Africa for several years and then responsible for the initial formation of young
Sisters in France and then in Rome. She was provincial councillor of the Besangon Savoie
Province and also a general councillor in Rome. She has been a Provincial Councillor since
June 2022.

Structure and management reporting

The trustees are ultimately responsible for the policies, activities and assets of the charity.
They meet regularly to review developments with regard to the charity and its activities and
make any important decisions. Where necessary, the trustees seek advice and support from
the charity’s professional advisers.

There are four community houses in England, situated in Potters Bar, Rottingdean and two in
Ealing. The house in Rottingdean also has a small guest/retreat house. All houses are run
and directly controlled by members of the Congregation. The English Delegation of the
Congregation comprised an average of ten sisters during the period.
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Governance, structure and management (continued)

Key management personnel

The trustees consider that they alone 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.
During the period of report, the trustees received no remuneration in respect to their duties.

Trustees’ responsibilities statement

The trustees are responsible for preparing the trustees’ report and accounts in accordance
with applicable law and United Kingdom Accounting Standards (United Kingdom Generally
Accepted Accounting Practice).

The law applicable to charities in England and Wales requires the trustees to prepare
accounts for each financial year which give a true and fair view of the state of affairs of the
charity and of the income and expenditure of the charity for that period. In preparing these
accounts, the trustees are required to:

¢ select suitable accounting policies and then apply them consistently;

+ observe the methods and principles in Accounting and Reporting by Charities: Statement
of Recommended Practice applicable to charities preparing their accounts in accordance
with the Financial Reporting Standard applicable to the United Kingdom and Republic of
Ireland (FRS 102);

¢ 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 accounts; and

¢ prepare the accounts on the going concern basis unless it is inappropriate to presume
that the charity will continue in operation.

The trustees are responsible for keeping proper accounting records that disclose with
reasonable accuracy at any time the financial position of the charity and enable them to
ensure that the accounts comply with the Charities Act 2011, applicable Charity (Accounts
and Reports) Regulations and the provisions of the charity’s constitution. 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.

Future plans
The CIO will continue to support the objectives and work of the sisters. In particular, the CIO’s
major areas of focus for the future will include:

¢ The continued support of the social and pastoral work of individual sisters; and

¢ The development of a deeper working relationship with individual associates and
encouraging new members to join in prayer and in spreading the Good News.
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Risk management

The trustees have undertaken a review of the principal risks and uncertainties to which the
charity is exposed. Having assessed the major risks to which the charity is exposed, the
trustees believe that they have established effective systems to mitigate those risks.

The key risks faced by the charity and the means by which they are mitigated are described
below:

Increasing age profile of members

The trustees are aware that there is both a moral and legal obligation to care for the older
members. None of the Sisters have resources of their own as all earnings, pensions and other
income had been donated to the charity under a Gift Aid compliant Deed of Covenant.

As the age profile increases, so too does the need to provide care for the Sisters. Key
elements of the management of this risk are: (a) ensuring that the charity has the available
financial resources to finance this care both now and in the years ahead by setting aside
assets in a designated fund, the value of which has been based on actuarial principles; and
(b) ensuring that processes are in place to review regularly the ministries and needs of
individual Sisters encouraging those who need it to take on less demanding ministries and for
identifying those who need extra care and help.

Safeguarding of the vulnerable

Along with all other organisations who serve the community, the trustees recognise the
absolute necessity of ensuring the protection and safety of all they serve. The trustees are
committed to implementing all policies and procedures of the Catholic Safeguarding
Standards Agency (CSSA).

Listed investments

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 reputable
investment managers who adhere to a policy agreed by the trustees. The trustees meet with
the investment managers and the managers’ performance and that of the portfolio are
monitored. The investment strategy is assessed regularly to ensure it remains appropriate to
the charity's needs — both now and in the future.

Signed on behalf of the trustees

Christine Walczak

Trustee

Approved by the trustees on: 24 October 2023
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Independent auditor’s report to the trustees of Sisters of Charity of St Jeanne Antide
Clo

Opinion

We have audited the accounts of Sisters of Charity of St Jeanne Antide CIO (the ‘charity’) for
the period ended 31 December 2022 which comprise the statement of financial activities, the
balance sheet, the statement of cash flows, the principal accounting policies and the notes to
the accounts. 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 accounts:

¢ give a true and fair view of the state of the charity’s affairs as at 31 December 2022 and
of its income and expenditure for the period 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 Charities Act 2011.

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 accounts section of our report. We are
independent of the charity in accordance with the ethical requirements that are relevant to our
audit of the accounts 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 accounts, we have concluded that the trustees’ use of the going concern basis
of accounting in the preparation of the accounts 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 charity’s ability to continue as a going concern for a period of at least twelve months from
when the accounts 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 trustees are responsible for the other information. The other information comprises the
information included in the Annual Report and Accounts, other than the accounts and our
auditor’s report thereon. Our opinion on the accounts does not cover the other information
and we do not express any form of assurance conclusion thereon.

In connection with our audit of the accounts, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the
accounts or our knowledge obtained in 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 there is a material misstatement in the accounts 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 nothing to report in this regard.

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters in relation to which the Charities
Act 2011 requires us to report to you if, in our opinion:

+ the information given in the trustees’ report is inconsistent in any material respect with
the accounts; or

+ sufficient accounting records have not been kept; or
+ the accounts are not in agreement with the accounting records and returns; or

¢ we have not received all the information and explanations we require for our audit.

Responsibilities of trustees

As explained more fully in the statement of trustees’ responsibilities, the trustees are
responsible for the preparation of the accounts 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 accounts that are free from material misstatement, whether due to fraud or
error.

In preparing the accounts, the trustees are responsible for assessing the charity’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
charity or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the accounts

Our objectives are to obtain reasonable assurance about whether the accounts 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 accounts.
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Auditor’s responsibilities for the audit of the accounts (continued)
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.

How the audit was considered capable of detecting irregularities including fraud
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 charity through discussions with
management and from our knowledge and experience of the charity 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 charity. These included but were
not limited to the Charities Act 2011, Accounting and Reporting by Charities: Statement
of Recommended Practice applicable to charities preparing their accounts in accordance
with the Financial Reporting Standard applicable to the United Kingdom and Republic of
Ireland (FRS 102); and

We assessed the extent of compliance with the laws and regulations identified above
through making enquiries with management and those charged with governance and
review of minutes of trustees’ meetings.

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 and those charged with governance 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;

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.
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Independent auditor’s report Year to 31 December 2022

Auditor’s responsibilities for the audit of the accounts (continued)

How the audit was considered capable of detecting irregularities including fraud
(continued)

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 trustees; and
¢ Enquiring of as to actual and potential litigation and claims.

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.

We did not identify any irregularities, including fraud.

A further description of our responsibilities for the audit of the accounts is located on the
Financial Reporting Council’'s website at www.frc.org.uk/auditorsresponsibilities. This
description forms part of our auditor’s report.

Use of our report

This report is made solely to the charity’s trustees, as a body, in accordance with section 144
of the Charities Act 2011 and with regulations made under section 154 of that Act. Our audit
work has been undertaken so that we might state to the charity’s trustees 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
charity and the charity’s trustees as a body, for our audit work, for this report, or for the
opinions we have formed.

Buzzacott LLP 25 October 2023

Statutory Auditor
130 Wood Street
London

EC2V 6DL

Buzzacott LLP is eligible to act as an auditor in terms of section 1212 of the Companies Act
2006
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Statement of financial activities Year to 31 December 2022

Unrestricted funds

2022 2021
Total Total
funds funds
Notes £ £
Income from:
Donations and legacies 1 69,108 99,188
Investments and interest receivable 2 683,414 415,858
Charitable activities
. Retreat and guest house contributions 44,723 37,125
Other sources
. Coronavirus Job Retention Scheme income — 6,167
. Miscellaneous income 1,718 197
. Gain on foreign exchange transactions 19,344 21,249
Total income 818,307 579,784
Expenditure on:
Raising funds 3 21,544 21,754
Charitable activities
. Support of members of the Congregation and their ministry 4 729,809 690,164
. Missions, grants and donations 5 23,786 20,594
Total expenditure 775,139 732,512
Net income (expenditure) for the year before investment losses 43,168  (152,728)
Net investment losses 13 (2,992,923) (24,477)
Net expenditure and net movement in funds 7 (2,949,755) (177,205)
Reconciliation of funds
Fund balances brought forward at 1 January 2022 16,540,023 16,717,228
Fund balances carried forward as at 31 December 2022 13,590,268 16,540,023

All the charity's activities derived from continuing operations during the above two financial periods. All
recognised gains and losses are included in the above statement of financial activities.
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Balance sheet 31 December 2022

2022 2022 2021 2021
Notes £ £ £ £
Fixed assets
Tangible assets 11 3,276,943 3,310,880
Programme related investment 12 227,525 227,525
Financial investments 13 9,668,864 12,478,664
13,173,332 16,017,069
Current assets
Debtors 14 330,056 184,354
Cash at bank and in hand 202,548 432,259
532,604 616,613
Current liabilities
Creditors: amounts falling due
within one year 15 (115,668) (93,659)
Net current assets 416,936 522,954
Total net assets 13,590,268 16,540,023
The funds of the charity:
Unrestricted funds
. Tangible fixed assets fund 16 3,276,943 3,310,880
. Programme related investment fund 17 227,525 227,525
. Designated funds 18 3,200,000 3,200,000
. General funds 6,885,800 9,801,618
13,590,268 16,540,023

Approved by the trustees
and signed on their behalf by:

Christine Walczak

Trustee

Approved on: 24 October 2023
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Statement of cash flows Year to 31 December 2022

Year to 31 Year to 31
December December
2022 2021
Notes £ £
Cash flows from operating activities:
Net cash used in operating activities A (722,116) (517,120)
Cash flows from investing activities:
Investment income and interest received 683,414 415,858
Proceeds on disposal of tangible fixed assets 1,150 —
Purchase of tangible fixed assets (9,036) (18,810)
Proceeds from the disposal of financial investments 100,000 5,510,470
Purchase of financial investments (94,117) (5,842,289)
Net cash provided by investing activities 681,411 65,229
Change in cash and cash equivalents in the year (40,705) (451,891)
Cash and cash equivalents at 1 January 2022 B 915,325 1,367,216
Cash and cash equivalents at 31 December 2022 B 874,620 915,325
Notes to the statement of cash flows for the period to 31 December 2022
A Reconciliation of net movement in funds to net cash used in operating activities
Year to 31 Year to 31
December  December
2022 2021
£ £
Net movement in funds (as per the statement of financial activities) (2,949,755) (177,205)
Adjustments for:
Depreciation charge 42,093 45,265
Gains on investments 2,992,923 24,477
Investment income and interest receivable (683,414) (415,858)
Decrease in debtors (145,702) (17,972)
Increase in creditors 22,009 24,173
Gains on disposal of tangible fixed assets (270) —
Net cash used in operating activities (722,116) (517,120)
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Statement of cash flows Year to 31 December 2022

B Analysis of cash and cash equivalents

Year to 31 Year to 31
December December

2022 2021

£ £

Cash at bank and in hand 202,548 432,259

Cash held by investment managers 672,072 483,066

Total cash and cash equivalents 874,620 915,325
C Reconciliation of net funds

At1 At 31

January December

2022 Cash flows 2022

£ £ £

Cash and cash equivalents 915,325 (40,705) 874,620
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Principal accounting policies 31 December 2022

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 accounts have been prepared for the year ended 31 December 2022 with the
comparative information in respect to the year ended 31 December 2021.

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

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 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 Charities Act 2011.

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

Assessment of going concern

The trustees have assessed whether the use of the going concern assumption is appropriate
in preparing these accounts. The trustees have made this assessment in respect to a period
of at least one year from the date of approval of these accounts.

In forming their assessment, the trustees have considered the aftermath of the coronavirus
pandemic and the current macroeconomic and geopolitical climate on the charity’s
operations, with a particular focus on its effect on the charity’s financial position. Whilst they
acknowledge that there may be challenges ahead, the trustees do not consider there to be
any material uncertainty in respect to the charity’s ability to continue as a going concern.

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 charity to continue
as a going concern. The trustees are of the opinion that the charity will have sufficient
resources to meet its liabilities as they fall due.

The most significant areas of judgement that affect items in the accounts are detailed below.
With regard to the next accounting period, the year ending 31 December 2023, the most
significant areas that may affect the carrying value of the assets held by the charity are the
level of investment return and the performance of the investment markets.

Critical accounting estimates and areas of judgement
Preparation of the accounts requires the trustees to make significant judgements and
estimates.13

Sisters of Charity of St Jeanne Antide CIO 19



Principal accounting policies 31 December 2022

Critical accounting estimates and areas of judgement (continued)
The items in the accounts where these judgements and estimates have been made include:

+ the estimates of the useful economic life of tangible fixed assets used to determine the
annual depreciation charge;

¢ the assumptions adopted by the trustees in determining the value required for the
sisters’ retirement fund, in order to provide for the continuing care of the members; and

¢ estimating future income and expenditure for the purpose of assessing going concern.

Income

Income is recognised in the period in which the charity 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, retreat and guest house contributions, bank interest,
investment income and other income.

Donations, including salaries and pensions of individual religious received under Gift Aid or
deed of covenant, and contributions received in connection with retreat and guest activities
are recognised when the charity 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 charity is entitled to the funds, the income is
deferred and not recognised until either those conditions are fully met, or the fulfiiment of
those conditions is wholly within the control of the charity and it is probable that those
conditions will be fulfilled in the reporting period.

Legacies are included in the statement of financial activities when the charity 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 charity.

Entitlement is taken as the earlier of the date on which either: the charity is aware that
probate has been granted, the estate has been finalised and notification has been made by
the executor to the charity 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 charity has been notified of the executor’s
intention to make a distribution.

Where legacies have been notified to the charity, or the charity is aware of the granting of
probate, but the criteria for income recognition have not been met, then the legacy is treated
as a contingent asset and disclosed if material. In the event that the gift is in the form of an
asset other than cash or a financial asset traded on a recognised stock exchange,
recognition is subject to the value of the gift being reliably measurable with a degree of
reasonable accuracy and the title of the asset having being transferred to the charity.
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Principal accounting policies 31 December 2022

Income (continued)

Income from the Coronavirus Job Retention Scheme is credited to the statement of financial
activities once the charity is entitled to the funding and when the amount receivable has
been quantified.

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

Investment income from investments listed on a recognised stock exchange is recognised
when the charity becomes entitled to the dividend or interest.

Expenditure

Liabilities are recognised as expenditure as soon as there is a legal or constructive
obligation committing the charity 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.

Liabilities are recognised as expenditure as soon as there is a legal or constructive
obligation committing the charity 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 and inclusive of irrecoverable VAT.
Expenditure comprises direct costs and support costs. All expenses, including support
costs, are allocated or apportioned to the applicable expenditure headings. The
classification between expenditure headings is as follows:

¢ Expenditure on raising funds principally comprises the fees paid to investment
managers.

¢ Expenditure on charitable activities includes all costs associated with furthering the
charitable purposes of the charity through the provision of its charitable activities. Such
expenditure includes costs in respect to the support of members of the Congregation
and enabling their ministry and support costs including the operation of the retreat and
guest house in Rottingdean. It also includes any amounts payable as a grant or donation
to third parties.

Support and governance costs

Support costs represent indirect charitable expenditure. In order to carry out the primary
purposes of the charity 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 charity
(including audit costs) and costs in respect to its compliance with regulation and good
practice.
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Principal accounting policies 31 December 2022

Expenditure (continued)

Support and governance costs (continued)

All expenditure on support and governance is attributed directly to the charitable activities
of provision of education and supporting members of the Congregation and enabling their
ministry and hence there has been no apportionment between headings.

Tangible fixed assets

All assets costing more than £500 and with an expected useful life exceeding one year are
capitalised at cost and depreciated annually as set out below in order write off each vehicle
over its estimated useful life.

¢ Land and buildings
Non-specialised buildings comprising properties designed as, and used wholly or
mainly for, private residential accommodation are not depreciated. Their value and
condition are reviewed annually by the trustees, who are satisfied that their residual
value is not materially less than their book value. Any depreciation thereon, therefore,
would be immaterial.

Specialised buildings comprising the charity’s large residential convent and guest
house which have been adapted for specific purposes are depreciated over a 50 year
period on a straight line basis.

Freehold land is not depreciated.

¢ Fixtures, fittings and equipment
Expenditure on the purchase and replacement of equipment is capitalised and
depreciated over a period of four to 10 years on a straight line basis.

+ Motor vehicles
Motor vehicles are capitalised and depreciated over a four year period on a straight-
line basis.

Financial 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 investments in BBVA Global Markets are Tranched Index Credit Linked Notes, which
are structured products involving derivatives. They are initially recognised at their
transaction value and are subsequently measured at their fair values at the balance sheet
date using the closing quoted market price. The performance of the investments is linked to
the iTraxx-Europe index.

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.
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Principal accounting policies 31 December 2022

Programme related investments

Programme related investments comprise assets held by the charity in order to directly
further the aims of the charity whilst also potentially providing a financial return. All such
investments are carried on the balance sheet at cost net of any impairment provisions. Any
gains (or programme related losses) arising from the disposal of such investments are
credited (or debited) to the statement of financial activities 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. Deposits
for more than three months but less than one year have been disclosed as short term
deposits. Cash placed on deposit for more than one year is disclosed as a fixed asset
investment.

Creditors

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 charity 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
General funds represent those monies that are freely available for application towards
achieving any charitable purpose that falls within the charity’s charitable objects.

The tangible fixed assets fund represents the net book value of the charity’s tangible fixed
assets.

The programme related investment fund represents the carrying value of the charity’s
programme related investment.

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

Restricted funds comprise monies raised for, or their use restricted to, a specific purpose,
or contributions subject to donor imposed conditions.
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Principal accounting policies 31 December 2022

Pension costs
Contributions in respect to the charity’s defined contribution pension schemes are charged
to the statement of financial activities when they are payable to the schemes.

Leased assets
Rentals applicable to operating leases where substantially all of the benefits and risks of
ownership remain with the lessor are charged on a straight-line basis over the lease term.

Assets held under finance leases and hire purchase contracts are capitalised and
depreciated over their useful economic lives (or the term of lease if shorter). The
corresponding lease or hire purchase obligation is treated in the balance sheet as a liability.
The interest element of rental obligations is charged to the statement of financial activities
over the period of the lease at a constant proportion of the outstanding balance of capital
repayments.

Services provided by members of the Congregation
For the purposes of these accounts, no value has been placed on administrative and other
services provided by members of the Congregation.

Sisters of Charity of St Jeanne Antide CIO 24



Notes to the accounts 31 December 2022

1 Income from: Donations and legacies
Unrestricted Funds

2022 2021

£ £

Donations received 3,220 11,270
Pension income of individual religious gifted to the charity 65,798 66,654
Sisters’ salaries and stipends gifted to the charity 90 —
Legacies — 21,264
69,108 99,188

2 Income from: Investments and interest receivable
Unrestricted Funds

2022 2021

£ £

Interest receivable 171 89
Income from financial investments 683,243 415,769

683,414 415,858

3 Expenditure on: Raising funds
Unrestricted Funds

2022 2021
£ £
Investment manager’s fees 21,544 21,754

4 Expenditure on: Support of members of the Congregation and their ministry

Unrestricted Funds

2022 2021

£ £

Staff costs (note 8) 230,200 23,162
Premises costs 131,972 121,475
Depreciation 42,093 45,265
Education training and spiritual renewal 3,546 2,845
Care and medical costs 53,020 239,319
Other welfare costs 103,644 96,167
Support costs 145,925 137,879
Governance costs (note 6) 19,409 24,052

729,809 689,752
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Notes to the accounts 31 December 2022

5 Expenditure on: Missions, grants and donations
Unrestricted Funds

2022 2021
£ £
Donations to institutions
Donations to institutions individually of more than £1,000
. Grace and Compassion Benedictine Sisters — Montana Care Home 2,200 2,200
. Jesuit Refugee Service 2,200 —
Other donations to institutions individually of £1,000 or less 4,616 5,521
Donations to individuals (approximately 20 individuals / families)
Donations for the education of priests 3,260 3,647
Donations towards masses and missions 3,945 3,354
Other donations to individuals for welfare support 7,565 5,872
23,786 20,594
6 Governance costs
2022 2021
£ £
Auditor’s remuneration 18,000 24,000
Other 1,409 52
19,409 24,052
7 Net expenditure and net movement in funds
This is stated after charging:
2022 2021
£ £
Staff costs (note 8) 230,200 23,162
Auditor’s remuneration including VAT
. Statutory audit services
Current year 18,000 21,600
Prior year — 2,400
. Other services 5,564 7,605
Depreciation (note 11) 42,093 45,263
8 Staff costs and remuneration of key management personnel
2022 2021
£ £
Staff costs during the period were as follows: 209,817 22,952
Wages and salaries 14,962 127
Staff pension costs 5,421 83
230,200 23,162
Staff costs per function were as follows:
. Support of members of the Congregation 230,200 23,162

Included within wages and salaries above is a redundancy payment of £10,000 (2021 - £nil)
due to one employee.

Sisters of Charity of St Jeanne Antide CIO 26



Notes to the accounts 31 December 2022

8

10

Staff costs and remuneration of key management personnel (continued)
There were no employees who earned emoluments of £60,000 or more per annum during
the period of report (2021 — none).

Remuneration of key management personnel

The trustees consider that they alone comprise the key management of the charity in charge
of directing and controlling the charity and making all key decisions. All of the trustees are
members of the religious congregation and whilst their living and personal costs are borne
by the charity, they receive no remuneration.

The average full-time equivalent (FTE) and the average numbers of employees during the
period, analysed by function, were as follows:

2022 2021

2022 average 2021 average

FTE number FTE number

Support of members of the Congregation 5 7 1 3

Trustees' expenses and remuneration and transactions with trustees

The charity's trustees are all members of the Congregation. The living and personal
expenses of those living in England, all of which are consistent with the amounts paid in
respect to other members of the Congregation, are borne by the charity. No trustee received
any remuneration or reimbursement of expenses in connection with their duties as trustees
(2021 — none).

As members of the Congregation, none of the trustees have resources of their own as all
earnings, pensions and other income have been donated to the charity under a Gift Aid
compliant Deed of Covenant. During the period, the total amount donated by the trustees to
the charity was £24,364 (2021 — £23,007).

Taxation

The Sisters of Charity of St Jeanne Antide CIO is a registered charity and, therefore, is not
liable to income or corporation tax on income derived from its charitable activities, as it falls
within the various exemptions available to registered charities.
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Notes to the accounts 31 December 2022

11

12

13

Tangible fixed assets

Non-
Specialised ~ Specialised Fixtures,
land and land and fittings and Motor
buildings buildings equipment vehicles Total
£ £ £
Cost
At 1 January 2022 694,732 2,492,417 305,287 69,616 3,562,052
Additions — — 9,036 — 9,036
Disposals — — — (13,785) (13,785)
At 31 December 2022 694,732 2,492,417 314,323 55,831 3,557,303
Depreciation
At 1 January 2022 44,781 — 139,295 67,096 251,171
Charge for the year 13,798 — 26,656 1,639 42,093
Disposals — — — (5,713) (5,713)
At 31 December 2022 58,579 — 165,951 55,830 280,360
Net book values
At 31 December 2022 636,153 2,492,417 148,372 1 3,276,943
At 31 December 2021 649,951 2,492,417 165,992 2,520 3,310,880
Programme related investment
£
At 1 January 2022 and
at 31 December 2022 227,525

The programme related investment wholly relates to the charity’s ownership of a flat within
the London Borough of Hackney, used by the charity to accommodate carers supporting the
members of the Congregation. Given that this facility has been made available in direct
support and furtherance of one of the charity’s principal objectives, the care of the members
of the Congregation, the asset has been classified as a programme related investment

within these accounts and carried at historic net book value.

Financial investments

£

Listed investments
At 1 January 2022 11,995,598
Additions at cost 94,117
Disposals at opening book value (proceeds: £100,000, realised (92,612)
gains: £7,388)
Unrealised investment losses (3,000,311)

8,996,792
Cash held by investment managers for re-investment 672,072
Total 9,668,864
Cost of listed investments 11,488,892
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Notes to the accounts 31 December 2022

13 Investments (continued)

14

15

At 31 December 2022, listed investments comprised the following holdings:

£

BBVA Global Market 4.68% Notes January 2027 3,264,204
Aldburg S.A. Fiduciary Certificates July 2035 723,698
Sarasin Endowment Fund Class A Inc 1,712,096
Sarasin |IE Diversified Endowments Fund Class J Inc 3,296,794
8,996,792

The investments in BBVA Global Market 4.68% Notes January 2027 are part of BBVA
Global Markets €6,000,000 Structured Medium Term Note Programme dated 1 July 2021
and are unconditionally and irrevocably guaranteed by Banco Bilbo Vizcaya Argentaria, S.A.
The investments are Index Credit Linked notes, linked to the iTraxx-Europe Crossover
Series 35 Version 1 index. In purchasing these notes, the charity exposes itself to the risk
that the Issue and the Guarantor may become insolvent, subject to early intervention or
resolution measures, or otherwise be unable to make all payments due in respect of the
Notes. The main risk factors that the BBVA Group takes into consideration are
macroeconomic risks; business risks, including credit and interest rate risk, competition risk,
diversification risk; financial risks; operational risks; and legal, regulatory, tax and
compliance risks. As such, the investments are considered to have a higher level of risk.

On 18 August 2023, the management of investments in BBVA Global Market 4.68% Notes
January 2027 and Aldburg S.A. Fiduciary Certificates July 2035 were transferred from Bank
Julius Baer & Co Limited and are now managed by Bank J. Safra Sarasin Limited. The value
of the investments at the transfer date was £6,516,408.

Debtors
2022 2021
£ £
Prepayments 7,003 59,127
Accrued investment income 323,053 125,227
330,056 184,354
Creditors — amounts falling due within one year

2022 2021

£ £

Taxation and social security 5,132 5,132
Accruals 102,161 80,152
Other creditors 8,375 8,375
115,668 93,659
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16 Tangible fixed assets fund

16

17

2022 2021

£ £

At 1 January 2022 3,310,880 3,337,335
Movement during the year (33,937) (26,455)
At 31 December 2022 3,267,943 3,310,880

The tangible fixed assets fund represents the net book value of the charity’s tangible fixed
assets. The fund has been recognised in recognition of the fact that the assets which it
represents are required for the day-to-day work of the charity and therefore not available for
other purposes or as a general reserve.

Programme related investment fund

2022 2021

£ £

At 1 January 2022 227,525 227,525
Movement during the year — —
At 31 December 2022 227,525 227,525

The programme related investment fund represents the carrying value of the charity’s
programme related investments. The fund has been recognised in recognition of the fact
that the asset which it represents is held for the longer term and in support of the charity’s
objects, and as such, not available for other purposes or as a general reserve.

Designated funds
The unrestricted funds of the charity included the following funds which were designated for
specific purposes.

At1 At 30

January New Utilised/ December

2022 designations released 2022

£ £ £ £

Retirement reserve 3,200,000 — — 3,200,000

Retirement reserve
The retirement reserve has been calculated using actuarial principles and consisted of
monies set aside by the trustees to assist in providing for the sisters in their retirement.
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19

20

21

22

Analysis of net assets between funds
Tangible Programme

fixed related

General assets investment Designated Total
fund fund fund funds funds
£ £ £ £ £
Tangible fixed assets — 3,276,943 — — 3,276,943
Programme related investments — — 227,525 — 227,525
Investments 6,468,864 — — 3,200,000 9,688,864
Current assets 532,604 — — — 532,604

Creditors: amounts falling due —_
within one year (115,668) — — (115,668)
6,885,800 3,276,943 227,525 3,200,000 13,590,268

Related party transactions

Income from donations includes the pensions of the trustees of the charity received under
Gift Aid or deed of covenant. For the year ended 31 December 2022, £24,364
of pensions income donated by the trustees was receivable by the charity (2021 - £23,007).

Other transactions with the charity trustees are disclosed within note 9 to the accounts.

There were no other related party transactions during the year ended 30 December 2022
(2021 — none).

Members’ liability

As set out in the CIO’s governing document, in the event of the CIO being wound up, the
members of the CIO will have no liability to contribute to its assets and no personal
responsibility for settling its debts and liabilities.

Post balance sheet events

One of the charity’s properties has been marketed for sale and at the time of signing an offer
of £1,275,000 has been accepted. At 31 December 2022, the net book value of the property
reflected in these accounts was £1,202,828.

On 18 August 2023, the management of the charity’s investments in BBVA Global Market
4.68% Notes January 2027 and Aldburg S.A. Fiduciary Certificates July 2035 were
transferred from Bank Julius Baer & Co Limited to Bank J. Safra Sarasin Limited. The value
of these investments at the transfer date was £6,516,408.
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Report of the trustees Year to 31 December 2021

The trustees present their report together with the accounts of the Sisters of Charity of St
Jeanne Antide CIO (the “charity” or the “ClO”) for the year ended 31 December 2021.

The accounts have been prepared in accordance with the accounting policies set out on
pages 21 and 26 and comply with applicable United Kingdom Accounting Standards (United
Kingdom Generally Accepted Accounting Practice). The principles set out in 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) have been followed in the preparation of this
report and accounts.

Introduction

The Sisters of Charity of St Jeanne Antide CIO is a Charitable Incorporated Organisation
(CIO) registered with the Charity Commission and governed by a constitution dated 12
February 2018.

The CIO was set up to continue the work of the Congregation of the Sisters of Saint Martha
Charitable Trust, an unincorporated charity (Charity Registration number 233809) and The
English Region of The Sisters of Charity of St Jeanne Antide, also an unincorporated charity
(Charity Registration Number 246712).

Canonically, the Congregation of the Sisters of Saint Martha was a Roman Catholic religious
order which comprised a small group of sisters in the United Kingdom. In April 2014 following
the granting of permission by the Vatican, the congregation merged for Canonical purposes
with another Roman Catholic Congregation, The Sisters of Charity of St Jeanne Antide to
form a new congregation referred to in the foregoing as “the Congregation”.

Further to the canonical merger in 2014, the merger of the two aforementioned charities was
finalised within civil law — with effect from midnight on 31 December 2019, in accordance with
a legal transfer of undertakings and a resolution of the trustees of the two respective charities,
the activities, assets and liabilities of both charities were transferred (on a going concern
basis) to the CIO. With the transfers complete, the Congregation of the Sisters of Saint Martha
Charitable Trust and The English Region of The Sisters of Charity of St Jeanne Antide have
in effect become dormant, and in due course will have their registrations with the Charity
Commission removed.

Principal aims and objectives
The overarching objective of the CIO is the advancement of the Roman Catholic religion
through the religious and other charitable work of the Congregation.

The aims of the charity are to support the religious and other charitable works carried out by
the members of the Congregation, and to care for those members throughout their lives within
the Congregation. The maijority of the sisters are now retired from remunerative work, but
even the oldest and the frailest continue to support the mission of the Congregation by their
interest and their prayer.

In setting the charity’s objectives and planning its activities, the trustees have given careful
consideration to the Charity Commission’s general guidance on public benefit and to the
supplementary guidance on the advancement of religion.
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Report of the trustees Year to 31 December 2021

Activities, achievements and performance

Caring for members of the Congregation

On being accepted as members of the Congregation, the sisters commit themselves entirely
to its life and work and, in return, the Congregation accepts the responsibility to care for them
throughout their lives. The trustees are aware of their moral and legal obligations and are
giving careful consideration to the health and care needs of the sisters given the age profile
of the members. The sisters are assured that as far as possible they will be cared for within
their own community house. The following graph provides an indication of the age profile of
the sisters during the period of report:

Age Profile of Sisters at 31 December 2021
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The trustees continue to ensure that each of the members receives the care she needs. This
involves an on-going evaluation of the properties and facilities used by the members of the
charity.

Retreat House

St. Martha’s Convent in Rottingdean is run as a retreat house by two of the sisters offering
quiet breaks and private retreats and is open for anyone of any faith who wishes to have a
quiet time for peace and prayer. The sisters do the majority of the work themselves and the
house is open to the parish community for days of prayer or quiet reflection. They accept
groups from various organisations and also many priests and sisters on very reduced rates
as they feel that this is a way of supporting various charitable organisations. The sisters are
also ready to listen to and give their time to those who require help in this way.

Vocational work

The trustees ensure the continued and considerable contribution the sisters make in the
voluntary sector. So that a living dynamism is maintained through unremunerated work. This
includes parish work, pastoral care, education and educational therapy. The sisters contribute
to these areas at a primary, secondary and tertiary level. The sisters have considerable
outreach and are able to put their skills from their former professional life to work in places
where there are gaps and needs left unmet.
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Report of the trustees Year to 31 December 2021

Activities, achievements and performance (continued)

Mission and charitable donations

Overseas support

The trustees continue to financially support work overseas. The Congregation works in 30
countries, always in very poor and needy regions, especially in the developing world. Money
transferred to the Congregation’s Mother House in Rome is being used in Asia, Central Africa
(including provision of primary care and support of a hospital), Chad, Sudan, parts of South
America and to fund a school in Naples. Priority is given to educational development and to
emergencies, usually dire poverty and hunger.

Charitable Donations
The charity supports those in need both directly and through other charities. Details of the
financial support given are set out in note 5 to the accounts. This included:

¢  Support to other charities — £7,721 (2020 - £11,138) — this includes domestic charities
such as Together Against Cancer, and several religious charities. Also included are
charities that respond to crises abroad such as CAFOD and the Red Cross.

¢  Education of priests — £3,647 (2020 - £4,960) — the charity provides financial support for
a number of students training in the priesthood at Allen Hall Seminary, London and one
sister continues to work there on an unremunerated basis.

¢ Masses and mission — £3,354 (2020 - £5,381) — mass intentions requested by the
Sisters.

¢ Individual welfare support - £5,872 (2020 - £5,300) — giving to the poor and supporting
families need.

Financial review

Results for the year
A summary of the year’s results can be found on page 17 of this report and accounts.

Total income in the year was £579,784. In the prior year (2020), income totalled £16,967,223
of which £16,578,180 represented the transfer of assets and liabilities from the two
predecessor charities, Congregation of the Sisters of Saint Martha Charitable Trust
(£9,652,840) and The English Region of The Sisters of Charity of St Jeanne Antide
(£6,925,340).

Total income in 2021 includes investment income of £415,858 (2020 — £293,575), salaries
and pensions from members of the Congregation together with general donations of £99,188
(2020 — £69,183), guest house contributions of £37,125 (2020 — £17,845) and sundry income
of £27,613 (2020 — £8,440).
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Report of the trustees Year to 31 December 2021

Financial Review (continued)

Results for the year (continued)

Total expenditure in the year was £732,512 (2020 — £597,149). Expenditure of £690,164
(2020 — £547,355) was incurred in caring for the sisters and enabling them to carry out their
work. Grants and donations totalled £20,594 (2020 — £26,779). There was also £21,754
(2020 — £23,015) incurred on the cost of manging the charity’s listed investments.

Net expenditure for the year before investment gains amounted to £152,728 (2020 — net
income of £16,370,084 or net expenditure of £208,096 if the transfer from the predecessor
charities is excluded). Net investment losses of £24,477 (2020 — net investment gain of
£347,144) arose on the revaluation and disposal of the charity’s investments and the overall
net movement in funds for the year, therefore, was an decrease of £177,205 (2020 — increase
of £16,717,228).

Reserves policy and financial position
The balance sheet shows total reserves of £16,540,023 (2020 — £16,717,228).

£3,310,880 (2020 — £3,337,335) is represented by the tangible fixed assets of the charity held
within unrestricted funds which are used for the support of the members and their ministry. A
further £227,525 (2020 — £227,525) is represented by the programme related investment,
again held within unrestricted funds, and used to support the CIO’s charitable work. A
decision was made to separate both of these funds from the general funds in recognition of
the fact that the tangible fixed assets and the programme related investment are required to
support the CIO’s day-to-day charitable objectives and, therefore, cannot be realised easily if
needed to meet future contingencies.

An additional £3,200,000 (2020 — £3,200,000) has been designated by the trustees to provide
for the Sisters in their retirement. The value of the fund has been calculated using actuarial
principles to provide for each of the Province’s Sisters. Given the increasing age profile of the
Sisters and few new vocations this sum will provide only modest resources to look after the
Sisters, many of who will need increasing support and increasingly expensive residential and
nursing care.

Funds available to support the work of the members of the Congregation in the future are
shown as general funds on the balance sheet and amount to £9,801,618 (2020 — £9,952,368).

As a recently registered charity with a new board, the trustees of the CIO are currently in the
process of determining the most appropriate strategy for the charity to deliver on its charitable
objectives, and also the level of financial reserves that will be necessary to help facilitate this.
Therefore, the trustees are content with the level of free reserves which was held at 31
December 2021. In due course, once the strategy has been agreed, amounts held within
general funds will be utilised or designated for the longer term as needed, and a formal policy
on reserves will be determined. Discussions regarding a reserves policy took place at the
trustees’ meeting on 25 May 2022 and a formal policy is expected to be in place by the end
of the calendar year.
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Report of the trustees Year to 31 December 2021

Financial review (continued)

Investment policy and performance

The charity’s listed investments are managed by Bank Julius Baer & Co Limited and Sarasin
& Partners LLP, which operate within specific guidelines set and regularly reviewed by the
trustees. There were no legal restrictions on the charity’s power to invest. The trustees’
investment objective is to maximise total returns within acceptable levels of risk in order to
meet the charity’s on-going needs. In addition, the trustees have agreed that investments
should never be made in organisations or products that would conflict with the objectives of
the charity or of the Church.

During the year ended 30 December 2021, net investment losses of £24,477 (2020 — net
gains of £347,144) were generated on the revaluation and disposal of the charity’s listed
investments. Investment income in the same period totalled £415,858 (2020 — £293,575).

Donations and grant making policy

The trustees each year make a choice of the charities or projects they feel are in keeping with
the charitable objects of the charity. The usual criterion is to choose to collaborate with, or
support those projects where government and local funding does not exist or has ceased to
exist.

Fundraising policy

The charity on occasions receives donations and voluntary income from the general public. It
aims always to achieve best practice in the way in which it communicates with donors and
other supporters. It applies best practice to protect data relating to donors and does not sell
data. The charity manages its own activities in respect to raising funds and does not employ
the services of professional fundraisers. The charity undertakes to react to and investigate
any complaints regarding its activities for raising funds and to learn from them and improve
its service. During the year, the charity received no formal complaints about its activities for
raising funds.

Governance, structure and management

Governance

In terms of Canon Law, the Congregation is governed at an international level by the Superior
General and her General Council in Rome. These sisters are elected every five years at a
General Chapter. Each country has a delegation with a co-ordinator in charge but is directly
responsible to the Regional Council in France which in turn responds to the General Council
in Rome. Visits from the Superior General or a member of her Council are made every year
to each house in England.

In terms of Civil Law, the charity is a Charitable Incorporated Organisation (CIO), governed
by its constitution dated 12 February 2018, and is registered under the Charities Act 2011,
Charity Registration Number 1177116.
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Governance, structure and management (continued)

Governance (continued)

In accordance with the CIO’s constitution, trustees are appointed by a written resolution of
the Superior General. The trustees were all members of the Congregation and were
responsible for the policies, activities and assets of the charity. They meet regularly to review
developments with regards to the charity and its activities and make any necessary decisions.
Where necessary, the trustees have sought advice and support from the charity’s professional
advisers, including solicitors and accountants. The day-to-day management of the charity’s
activities is delegated to the appropriate members of the Congregation.

As set out in the CIO’s governing document, in the event of the CIO being wound up, the
members of the CIO will have no liability to contribute to its assets and no personal
responsibility for settling its debts and liabilities.

Trustees
The trustees in office at any time during the year and to the date of the signing of this report
are listed on page 1. Brief biographical details of each are given below:

Sister M Cecile Archer

Sister Cecile was previously Head of English at St Martha’s Senior School and then became
Headmistress. She was also a superior of the community in Hadley Bourne. During this time,
Sister Cecile was part of the Ecumenical Movement and worked very closely with them. She
was the Regional Superior of the English region for many years. She then moved to the
General Council in France where she remained for six years. During her stay in France she
was also responsible for the Spanish Province.

Sister Yannick Berges

Sister Yannick is a 62-year-old French Sister. She joined the Congregation of the Sisters of
Charity in 1985. She worked as a nurse, particularly assisting patients receiving palliative
care, in several hospitals in France and abroad. During the last three years, she has been a
member of the Provincial Council of the Congregation in France, Switzerland, England and
Spain.

Sister Elizabeth Hannon

Sister Elizabeth is a qualified teacher and holder of a degree in Theology. She joined the
Congregation in 1964 and worked as a teacher for many years before qualifying as an
educational therapist and practising therapy for children with emotional problems. She
currently works as a Parish Sister, involved in Catechetics programmes, taking communion
to the housebound.

Sister Margaret Hunston

Sister Margaret is a qualified teacher and holder of a master’s degree in Theology. She joined
the Congregation in 1958 and worked as a teacher for many years. She currently works as a
Lecturer and Tutor to Westminster Diocesan Seminary at Allen Hall. She was appointed as a
Trustee in 1975.
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Governance, structure and management (continued)
Trustees (continued)

Sister Noelle Portal

Sister Noélle is a 55-year old French Sister. She joined the Congregation of the Sisters of
Charity in 1998. She qualified as a nurse and worked in that profession until 2016 when she
began to work with the initial formation into the Congregation. In 2018, she was appointed as
Provincial Superior for the province of Besangon- Savoie, a province that operates in four
different countries: Switzerland, England, Spain and France.

Sister Christine Walczak

Sister Christine, a French Sister, is a laboratory technician and nurse. She was a missionary
in Central Africa for several years and then responsible for the initial formation of young
Sisters in France and then in Rome. She was provincial councillor of the Besangon Savoie
Province and she is currently a general councillor in Rome.

Structure and management reporting

The trustees are ultimately responsible for the policies, activities and assets of the charity.
They meet regularly to review developments with regard to the charity and its activities and
make any important decisions. Where necessary, the trustees seek advice and support from
the charity’s professional advisers.

There are four community houses in England, situated in Potters Bar, Rottingdean and two in
Ealing. The house in Rottingdean also has a small guest house. All houses are run and
directly controlled by members of the Congregation. The English Delegation of the
Congregation comprised an average of ten sisters during the period.

Key management personnel

The trustees consider that they alone 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.
During the period of report, the trustees received no remuneration in respect to their duties.

Trustees’ responsibilities statement

The trustees are responsible for preparing the trustees’ report and accounts in accordance
with applicable law and United Kingdom Accounting Standards (United Kingdom Generally
Accepted Accounting Practice).

The law applicable to charities in England and Wales requires the trustees to prepare
accounts for each financial year which give a true and fair view of the state of affairs of the
charity and of the income and expenditure of the charity for that period. In preparing these
accounts, the trustees are required to:

¢ select suitable accounting policies and then apply them consistently;
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Governance, structure and management (continued)

Trustees’ responsibilities statement (continued)

+ observe the methods and principles in Accounting and Reporting by Charities: Statement
of Recommended Practice applicable to charities preparing their accounts in accordance
with the Financial Reporting Standard applicable to the United Kingdom and Republic of
Ireland (FRS 102);

¢ 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 accounts; and

¢ prepare the accounts on the going concern basis unless it is inappropriate to presume
that the charity will continue in operation.

The trustees are responsible for keeping proper accounting records that disclose with
reasonable accuracy at any time the financial position of the charity and enable them to
ensure that the accounts comply with the Charities Act 2011, applicable Charity (Accounts
and Reports) Regulations and the provisions of the charity’s constitution. 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.

Future plans
The CIO will continue to support the objectives and work of the sisters. In particular, the CIO’s
major areas of focus for the future will include:

¢ The continued support of the social and pastoral work of individual sisters; and

¢ The development of a deeper working relationship with individual associates and
encouraging new members to join in prayer and in spreading the Good News.

Risk management

The trustees have undertaken a review of the principal risks and uncertainties to which the
charity is exposed. Having assessed the major risks to which the charity is exposed, the
trustees believe that they have established effective systems to mitigate those risks.

The key risks faced by the charity and the means by which they are mitigated are described
below:

Covid-19

The immediate impact of Covid-19, at the beginning of 2021 and throughout 2020, on the
activities of the charity was the closing of the Retreat Centre in Rottingdean. This necessarily
affected income, but the charity was able to make use of the government’s Job Retention
Scheme to mitigate the financial impact.

Investment portfolios initially impacted by the pandemic had rallied by the end of 2020 and
remained relatively stable in 2021. No consequent loss of income is forecast.
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Risk management (continued)

Covid-19 (continued)
A non-financial impact of the restrictions imposed by Covid-19 was that the trustees of the
charity were not able to meet in person although trustees’ meetings were held remotely.

Increasing age profile of members

The trustees are aware that there is both a moral and legal obligation to care for the older
members. None of the Sisters have resources of their own as all earnings, pensions and other
income had been donated to the charity under a Gift Aid compliant Deed of Covenant.

As the age profile increases, so too does the need to provide care for the Sisters. Key
elements of the management of this risk are: (a) ensuring that the charity has the available
financial resources to finance this care both now and in the years ahead by setting aside
assets in a designated fund, the value of which has been based on actuarial principles; and
(b) ensuring that processes are in place to review regularly the ministries and needs of
individual Sisters encouraging those who need it to take on less demanding ministries and for
identifying those who need extra care and help.

Safeguarding of the vuinerable

Along with all other organisations who serve the community, the trustees recognise the
absolute necessity of ensuring the protection and safety of all they serve. The trustees are
committed to implementing all policies and procedures of the Catholic Safeguarding
Standards Agency.

Listed investments

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 reputable
investment managers who adhere to a policy agreed by the trustees. The trustees meet with
the investment managers and the managers’ performance and that of the portfolio are
monitored. The investment strategy is assessed regularly to ensure it remains appropriate to
the charity's needs — both now and in the future.

Signed on behalf of the trustees

Christine Walczak
Trustee

Approved by the trustees on: 18/10/2022
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Independent auditor’s report Year to 31 December 2021

Independent auditor’s report to the trustees of Sisters of Charity of St Jeanne Antide
clo

Opinion

We have audited the accounts of Sisters of Charity of St Jeanne Antide CIO (the ‘charity’) for
the period ended 31 December 2021 which comprise the statement of financial activities, the
balance sheet, the statement of cash flows, the principal accounting policies and the notes to
the accounts. 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 accounts:

¢ give a true and fair view of the state of the charity’s affairs as at 31 December 2021 and
of its income and expenditure for the period 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 Charities Act 2011.

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 accounts section of our report. We are
independent of the charity in accordance with the ethical requirements that are relevant to our
audit of the accounts 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 accounts, we have concluded that the trustees’ use of the going concern basis
of accounting in the preparation of the accounts 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 charity’s ability to continue as a going concern for a period of at least twelve months from
when the accounts 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 trustees are responsible for the other information. The other information comprises the
information included in the Annual Report and Accounts, other than the accounts and our
auditor’s report thereon. Our opinion on the accounts does not cover the other information
and we do not express any form of assurance conclusion thereon.

In connection with our audit of the accounts, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the
accounts or our knowledge obtained in 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 there is a material misstatement in the accounts 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 nothing to report in this regard.

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters in relation to which the Charities
Act 2011 requires us to report to you if, in our opinion:

+ the information given in the trustees’ report is inconsistent in any material respect with
the accounts; or

+ sufficient accounting records have not been kept; or
¢ the accounts are not in agreement with the accounting records and returns; or

+ we have not received all the information and explanations we require for our audit.

Responsibilities of trustees

As explained more fully in the statement of trustees’ responsibilities, the trustees are
responsible for the preparation of the accounts 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 accounts that are free from material misstatement, whether due to fraud or
error.

In preparing the accounts, the trustees are responsible for assessing the charity’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
charity or to cease operations, or have no realistic alternative but to do so.
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Auditor’s responsibilities for the audit of the accounts

Our objectives are to obtain reasonable assurance about whether the accounts 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 accounts.

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.

How the audit was considered capable of detecting irregularities including fraud

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 charity through discussions with
management and from our knowledge and experience of the charity 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 charity. These included but were
not limited to the Charities Act 2011, Accounting and Reporting by Charities: Statement
of Recommended Practice applicable to charities preparing their accounts in accordance
with the Financial Reporting Standard applicable to the United Kingdom and Republic of
Ireland (FRS 102) (effective 1 January 2019); and

¢ We assessed the extent of compliance with the laws and regulations identified above
through making enquiries with management and those charged with governance and
review of minutes of trustees’ meetings.

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 and those charged with governance 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.

Sisters of Charity of St Jeanne Antide CIO 14



Report of the trustees Year to 31 December 2021

Auditor’s responsibilities for the audit of the accounts (continued)

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;

¢ 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 trustees; and
¢ Enquiring of as to actual and potential litigation and claims.

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.
We did not identify any irregularities, including fraud.

A further description of our responsibilities for the audit of the accounts is located 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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Report of the trustees Year to 31 December 2021

Use of our report

This report is made solely to the charity’s trustees, as a body, in accordance with section 144
of the Charities Act 2011 and with regulations made under section 154 of that Act. Our audit
work has been undertaken so that we might state to the charity’s trustees 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
charity and the charity’s trustees as a body, for our audit work, for this report, or for the
opinions we have formed.

Buzzacott LLP 25 October 2022
Statutory Auditor

130 Wood Street

London

EC2V 6DL

Buzzacott LLP is eligible to act as an auditor in terms of section 1212 of the Companies Act
2006
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Statement of financial activities Year to 31 December 2021

Unrestricted funds

2021 2020
Total Total
funds funds
Notes £ £
Income from:
Donations and legacies 1 99,188 69,193
Investments and interest receivable 2 415,858 293,575
Charitable activities
. Retreat and guest house contributions 37,125 17,845
Other sources
. Coronavirus Job Retention Scheme income 6,167 7,720
. Miscellaneous income 197 720
. Gain on foreign exchange transactions 21,249 —

579,784 389,053

Transfer from Congregation of the Sisters of Saint Martha Charitable Trust
(Charity Registration Number: 233809) and from The English Region of The
Sisters of Charity of St Jeanne Antide (Charity Registration Number: 246712) 22 — 16,578,180

Total income 579,784 16,967,233

Expenditure on:

Raising funds 3 21,754 23,015
Charitable activities

. Support of members of the Congregation and

their ministry 4 690,164 547,355
. Missions, grants and donations 5 20,594 26,779
Total expenditure 732,512 597,149
Net (expenditure) income for the year before investment gains (152,728) 16,370,084
Net investment (losses) gains 13 (24,477) 347,144
Net (expenditure) income and net movement in funds 7 (177,205) 16,717,228

Reconciliation of funds

Fund balances brought forward at
1 January 2021 16,717,228 —

Fund balances carried forward as at
31 December 2021 16,540,023 16,717,228

All the charity's activities derived from continuing operations during the above two financial periods. All
recognised gains and losses are included in the above statement of financial activities.

The charity was registered with the Charity Commission on 12 February 2018 and remained dormant until
31 December 2019.

With effect from 1 January 2020, the activities, transactions, assets and liabilities of Society of both the

Congregation of the Sisters of Saint Martha Charitable Trust and The English Region of The Sisters of
Charity of St Jeanne Antide were transferred to the charity.
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Balance sheet 31 December 2021

2021 2021 2020 2020
Notes £ £ £ £
Fixed assets
Tangible assets 1 3,310,880 3,337,335
Programme related investment 12 227,525 227,525
Investments 13 12,478,664 12,068,496
16,017,069 15,633,356
Current assets
Debtors 14 184,354 166,381
Cash at bank and in hand 432,259 986,977
616,613 1,153,358
Current liabilities
Creditors: amounts falling due
within one year 15 (93,659) (69,486)
Net current assets 522,954 1,083,872
Total net assets 16,540,023 16,717,228
The funds of the charity:
Unrestricted funds
. Tangible fixed assets fund 16 3,310,880 3,337,335
. Programme related investment fund 17 227,525 227,525
. Designated funds 18 3,200,000 3,200,000
. General funds 9,801,618 9,952,368
16,540,023 16,717,228

Approved by the trustees
and signed on their behalf by:

Christine Walczak
Trustee

Approved on: 18/10/2022
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Statement of cash flows 31 December 2021

Year to 31 Year to 31
December  December
2021 2020
Notes £ £
Cash flows from operating activities:
Net cash used in operating activities A (517,120) (408,466)
Cash flows from investing activities:
Investment income and interest received 415,858 293,375
Purchase of tangible fixed assets (18,810) (56,727)
Proceeds from the disposal of investments 5,510,470 303,832
Purchase of investments (5,842,289) (433,523)
Net cash provided by investing activities 65,229 106,957
Change in cash and cash equivalents in the year (451,891) (301,509)
Cash and cash equivalents transferred from Congregation of
the Sisters of Saint Martha Charitable Trust (Charity
Registration Number: 233809) and from The English Region
of The Sisters of Charity of St Jeanne Antide (Charity
Registration Number: 246712) — 1,668,725
Cash and cash equivalents at 1 January 2021 B 1,367,216 —
Cash and cash equivalents at 31 December 2021 B 915,325 1,367,216
Notes to the statement of cash flows for the period to 31 December 2021
A Reconciliation of net movement in funds to net cash used in operating activities
Yearto 31  Yearto 31
December  December
2021 2020
£ £

Net movement in funds (as per the statement of financial activities)

Adjustments for:

Transfer from Congregation of the Sisters of Saint Martha Charitable Trust
(Charity Registration Number: 233809) and from The English Region of
The Sisters of Charity of St Jeanne Antide (Charity Registration Number:

(177,205) 16,717,228

246712) — (16,578,180)
Depreciation charge 45,265 46,881
Gains on investments 24,477 (347,144)
Investment income and interest receivable (415,858) (293,375)
(Increase) decrease in debtors (17,972) 39,316
Increase in creditors 24,173 6,808
Net cash used in operating activities (517,120) (408,466)
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Statement of cash flows 31 December 2021

B Analysis of cash and cash equivalents

Year to 31 Year to 31

December December

2021 2020

£ £

Cash at bank and in hand 432,259 986,977

Cash held by investment managers 483,066 380,239

Total cash and cash equivalents 915,325 1,367,216
C Reconciliation of net funds

At 1 At 31

January December

2021 Cash flows 2021

£ £ £

Cash and cash equivalents 1,367,216 (451,891) 915,325
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Principal accounting policies 31 December 2021

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 accounts have been prepared for the year ended 31 December 2021 with the
comparative information in respect to the year ended 31 December 2020.

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

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 United
Kingdom and Republic of Ireland (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 Charities Act 2011.

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

Assessment of going concern

The trustees have assessed whether the use of the going concern assumption is appropriate
in preparing these accounts. The trustees have made this assessment in respect to a period
of at least one year from the date of approval of these accounts.

In forming their assessment, the trustees have considered the aftermath of the coronavirus
pandemic and the current macroeconomic and geopolitical climate on the charity’s
operations, with a particular focus on its effect on the charity’s financial position. Whilst they
acknowledge that there may be challenges ahead, the trustees do not consider there to be
any material uncertainty in respect to the charity’s ability to continue as a going concern.

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 charity to continue
as a going concern. The trustees are of the opinion that the charity will have sufficient
resources to meet its liabilities as they fall due.

The most significant areas of judgement that affect items in the accounts are detailed below.
With regard to the next accounting period, the year ending 31 December 2022, the most
significant areas that may affect the carrying value of the assets held by the charity are the
level of investment return and the performance of the investment markets.
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Principal accounting policies 31 December 2021

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

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

+ the estimates of the useful economic life of tangible fixed assets used to determine the
annual depreciation charge;

¢ the assumptions adopted by the trustees in determining the value required for the
sisters’ retirement fund, in order to provide for the continuing care of the members; and

+ estimating future income and expenditure for the purpose of assessing going concern.

Income

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

Income comprises donations, retreat and guest house contributions, bank interest,
investment income and other income.

Donations, including salaries and pensions of individual religious received under Gift Aid or
deed of covenant, and contributions received in connection with retreat and guest activities
are recognised when the charity 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 charity 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 charity and it is probable that those
conditions will be fulfilled in the reporting period.

Legacies are included in the statement of financial activities when the charity 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 charity.

Entitlement is taken as the earlier of the date on which either: the charity is aware that
probate has been granted, the estate has been finalised and notification has been made by
the executor to the charity 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 charity has been notified of the executor’s
intention to make a distribution.
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Principal accounting policies 31 December 2021

Income (continued)

Where legacies have been notified to the charity, or the charity is aware of the granting of
probate, but the criteria for income recognition have not been met, then the legacy is treated
as a contingent asset and disclosed if material. In the event that the gift is in the form of an
asset other than cash or a financial asset traded on a recognised stock exchange,
recognition is subject to the value of the gift being reliably measurable with a degree of
reasonable accuracy and the title of the asset having being transferred to the charity.

Income from the Coronavirus Job Retention Scheme is credited to the statement of financial
activities once the charity is entitled to the funding and when the amount receivable has
been quantified.

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

Investment income from investments listed on a recognised stock exchange is recognised
when the charity becomes entitled to the dividend or interest.

Expenditure

Liabilities are recognised as expenditure as soon as there is a legal or constructive
obligation committing the charity 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.

Liabilities are recognised as expenditure as soon as there is a legal or constructive
obligation committing the charity 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 and inclusive of irrecoverable VAT.
Expenditure comprises direct costs and support costs. All expenses, including support
costs, are allocated or apportioned to the applicable expenditure headings. The
classification between expenditure headings is as follows:

¢ Expenditure on raising funds principally comprises the fees paid to investment
managers.

¢ Expenditure on charitable activities includes all costs associated with furthering the
charitable purposes of the charity through the provision of its charitable activities. Such
expenditure includes costs in respect to the support of members of the Congregation
and enabling their ministry and support costs including the operation of the retreat and
guest house in Rottingdean. It also includes any amounts payable as a grant or donation
to third parties.
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Principal accounting policies 31 December 2021

Expenditure (continued)

Support and governance costs

Support costs represent indirect charitable expenditure. In order to carry out the primary
purposes of the charity 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 charity
(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 charitable activities
of provision of education and supporting members of the Congregation and enabling their
ministry and hence there has been no apportionment between headings.

Tangible fixed assets

All assets costing more than £500 and with an expected useful life exceeding one year are
capitalised at cost and depreciated annually as set out below in order write off each vehicle
over its estimated useful life.

¢ Land and buildings
Non-specialised buildings comprising properties designed as, and used wholly or
mainly for, private residential accommodation are not depreciated. Their value and
condition are reviewed annually by the trustees, who are satisfied that their residual
value is not materially less than their book value. Any depreciation thereon, therefore,
would be immaterial.

Specialised buildings comprising the charity’s large residential convent and guest
house which have been adapted for specific purposes are depreciated over a 50 year
period on a straight line basis.

Freehold land is not depreciated.

¢ Fixtures, fittings and equipment
Expenditure on the purchase and replacement of equipment is capitalised and
depreciated over a period of four to 10 years on a straight line basis.

¢ Motor vehicles

Motor vehicles are capitalised and depreciated over a four year period on a straight-
line basis.
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Principal accounting policies 31 December 2021

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 investments in BBVA Global Markets are Tranched Index Credit Linked Notes, which
are structured products involving derivatives. They are initially recognised at their
transaction value and are subsequently measured at their fair values at the balance sheet
date using the closing quoted market price. The performance of the investments is linked to
the iTraxx-Europe index.

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.

Programme related investments

Programme related investments comprise assets held by the charity in order to directly
further the aims of the charity whilst also potentially providing a financial return. All such
investments are carried on the balance sheet at cost net of any impairment provisions. Any
gains (or programme related losses) arising from the disposal of such investments are
credited (or debited) to the statement of financial activities 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. Deposits
for more than three months but less than one year have been disclosed as short term
deposits. Cash placed on deposit for more than one year is disclosed as a fixed asset
investment.

Creditors

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 charity 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.
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Principal accounting policies 31 December 2021

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

The tangible fixed assets fund represents the net book value of the charity’s tangible fixed
assets.

The programme related investment fund represents the carrying value of the charity’s
programme related investment.

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

Restricted funds comprise monies raised for, or their use restricted to, a specific purpose,
or contributions subject to donor imposed conditions.

Pension costs
Contributions in respect to the charity’s defined contribution pension schemes are charged
to the statement of financial activities when they are payable to the schemes.

Leased assets
Rentals applicable to operating leases where substantially all of the benefits and risks of
ownership remain with the lessor are charged on a straight-line basis over the lease term.

Assets held under finance leases and hire purchase contracts are capitalised and
depreciated over their useful economic lives (or the term of lease if shorter). The
corresponding lease or hire purchase obligation is treated in the balance sheet as a liability.
The interest element of rental obligations is charged to the statement of financial activities
over the period of the lease at a constant proportion of the outstanding balance of capital
repayments.

Services provided by members of the Congregation
For the purposes of these accounts, no value has been placed on administrative and other
services provided by members of the Congregation.
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Notes to the accounts 31 December 2021

1 Income from: Donations and legacies
Unrestricted Funds

2021 2020
£ £

Salaries and pensions of individual religious received under deed of
covenant 66,654 67,438
General donations 32,534 1,755
99,188 69,193

2 Income from: Investments and interest receivable
Unrestricted Funds

2021 2020

£ £

Interest receivable 89 1,281
Income from listed investments 415,769 292,294

415,858 293,575

3 Expenditure on: Raising funds
Unrestricted Funds

2021 2020
£ £
Investment manager’s fees 21,754 23,015

4 Expenditure on: Support of members of the Congregation and their ministry

Unrestricted Funds

2021 2020

£ £

Staff costs (note 8) 23,162 25,605
Premises costs 121,475 97,665
Depreciation 45,265 46,881
Education training & spiritual renewal 2,845 3,790
Care and medical costs 239,319 194,008
Other welfare costs 96,167 81,368
Support costs 137,879 80,646
Governance costs (note 6) 24,052 17,392

690,164 547,355
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Notes to the accounts 31 December 2021

5 Expenditure on: Missions, grants and donations
Unrestricted Funds

2021 2020
£ £
Donations to institutions
Donations to institutions individually of more than £1,000
. Grace and Compassion Benedictine Sisters — Montana Care Home 2,200 2,600
. Trust of St Benedict's Abbey — 3,520
Other donations to institutions individually of £1,000 or less 5,521 5,018
Donations to individuals (approximately 20 individuals / families)
Donations for the education of priests 3,647 4,960
Donations towards masses and missions 3,354 5,381
Other donations to individuals for welfare support 5,872 5,300
20,594 26,779
6 Governance costs
2021 2020
£ £
Auditor’s remuneration 24,000 16,278
Other 52 1,114
24,052 17,392
7 Net (expenditure) income and net movement in funds
This is stated after charging:
2021 2020
£ £
Staff costs (note 8) 23,162 25,605
Auditor’'s remuneration including VAT
. Statutory audit services
Current year 21,600 12,000
Prior year 2,400 —
. Other services 7,605 4,278
Depreciation (note 11) 45,263 46,881
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Notes to the accounts 31 December 2021

8

10

Staff costs and remuneration of key management personnel

2021 2020
£ £
Staff costs during the period were as follows: 22,952 25,495
Wages and salaries 127 55
Staff pension costs 83 55
23,162 25,605

Staff costs per function were as follows:
. Support of members of the Congregation 23,162 25,605

There were no employees who earned emoluments of £60,000 or more per annum during
the period of report (2020 — none).

Remuneration of key management personnel

The trustees consider that they alone comprise the key management of the charity in charge
of directing and controlling the charity and making all key decisions. All of the trustees are
members of the religious congregation and whilst their living and personal costs are borne
by the charity, they receive no remuneration.

The average full-time equivalent (FTE) and the average numbers of employees during the
period, analysed by function, were as follows:

2021 2020

2021 average 2020 average

FTE number FTE number

Support of members of the Congregation 1 3 1 3

Trustees' expenses and remuneration and transactions with trustees

The charity's trustees are all members of the Congregation. The living and personal
expenses of those living in England, all of which are consistent with the amounts paid in
respect to other members of the Congregation, are borne by the charity. No trustee received
any remuneration or reimbursement of expenses in connection with their duties as trustees
(2020 — none).

As members of the Congregation, none of the trustees have resources of their own as all
earnings, pensions and other income have been donated to the charity under a Gift Aid
compliant Deed of Covenant. During the period, the total amount donated by the trustees to
the charity was £23,007 (2020 — £23,433).

Taxation

The Sisters of Charity of St Jeanne Antide CIO is a registered charity and, therefore, is not
liable to income or corporation tax on income derived from its charitable activities, as it falls
within the various exemptions available to registered charities.

Sisters of Charity of St Jeanne Antide CIO 29



Notes to the accounts 31 December 2021

11 Tangible fixed assets

12

Non-
Specialised ~ Specialised Fixtures,
land and land and fittings and Motor
buildings buildings equipment vehicles Total
£ £ £ £ £
Cost
At 1 January 2021 694,732 2,492,417 286,477 69,616 3,543,242
Additions — — 18,810 — 18,810
At 31 December 2021 694,732 2,492,417 305,287 69,616 3,562,052
Depreciation
At 1 January 2021 30,982 — 113,542 61,383 205,907
Charge for the year 13,799 — 25,753 5,713 45,265
At 31 December 2021 44,781 — 139,295 67,096 251,172
Net book values
At 31 December 2021 649,951 2,492,417 165,992 2,520 3,310,880
At 31 December 2020 663,750 2,492,417 172,935 8,233 3,337,335
Programme related investment
£

At 1 January 2021 and
at 31 December 2021 227,525

The programme related investment wholly relates to the charity’s ownership of a flat within
the London Borough of Hackney, used by the charity to accommodate carers supporting the
members of the Congregation. Given that this facility has been made available in direct
support and furtherance of one of the charity’s principal objectives, the care of the members
of the Congregation, the asset has been classified as a programme related investment
within these accounts and carried at historic net book value.
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Notes to the accounts 31 December 2021

13

14

Investments
£
Listed investments
At 1 January 2021 11,688,256
Additions at cost 5,842,289
Disposals at opening book value (Proceeds: £5,510,470, Realised
loss: £396,055) (5,906,525)
Unrealised investment gains 371,578
11,995,598
Cash held by investment managers for re-investment 483,066
Total 12,478,664
Cost of listed investments 11,409,316
At 31 December 2021, listed investments comprised the following holdings:
£
BBVA Global Market 4.68% Notes January 2027 5,646,068
Aldburg S.A. Fiduciary Certificates July 2035 626,555
Sarasin Endowment Fund Class A Inc 3,793,365
Sarasin |IE Diversified Endowments Fund Class J Inc 1,929,610
11,995,598

The investments in BBVA Global Market 4.68% Notes January 2027 are part of BBVA
Global Markets €6,000,000 Structured Medium Term Note Programme dated 1 July 2021
and are unconditionally and irrevocably guaranteed by Banco Bilbo Vizcaya Argentaria, S.A.
The investments are Index Credit Linked notes, linked to the iTraxx-Europe Crossover
Series 35 Version 1 index. In purchasing these notes, the charity exposes themselves to
the risk that the Issue and the Guarantor may become insolvent, subject to early intervention
or resolution measures, or otherwise be unable to make all payments due in respect of the
Notes. The main risk factors that the BBVA Group takes into consideration are
macroeconomic risks and the impact of Covid-19; business risks, including credit and
interest rate risk, competition risk, diversification risk; financial risks; operational risks; and
legal, regulatory, tax and compliance risks. As such, the investments are considered to have
a higher level of risk.

Debtors
2021 2020
£ £
Prepayments 59,127 20,116
Accrued investment income 125,227 146,265

184,354 166,381
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Notes to the accounts 31 December 2021

15 Creditors — amounts falling due within one year

2021 2020
£ £
Taxation and social security 5,132 6,036
Accruals 80,152 55,075
Other creditors 8,375 8,375
93,659 69,486
16 Tangible fixed assets fund
2021 2020
£ £
At 1 January 2021 3,337,335 —
Transfer from Congregation of the Sisters of Saint Martha Charitable
Trust (Charity Registration Number: 233809) and from The English
Region of The Sisters of Charity of St Jeanne Antide (Charity Registration
Number: 246712) — 1,858,680
Movement during the year (26,455) 1,478,655
At 31 December 2021 3,310,880 3,337,335

The tangible fixed assets fund represents the net book value of the charity’s tangible fixed
assets. The fund has been recognised in recognition of the fact that the assets which it
represents are required for the day-to-day work of the charity and therefore not available for
other purposes or as a general reserve.

17 Programme related investment fund

2021 2020

£ £

At 1 January 2021 227,525 —
Movement during the year — 227,525
At 31 December 2021 227,525 227,525

The programme related investment fund represents the carrying value of the charity’s
programme related investments. The fund has been recognised in recognition of the fact
that the asset which it represents is held for the longer term and in support of the charity’s
objects, and as such, not available for other purposes or as a general reserve.
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Notes to the accounts 31 December 2021

18

19

20

21

Designated funds

The unrestricted funds of the charity included the following funds which were designated for

specific purposes.

At1 At 30

January New Utilised/ December

2021 designations released 2021

£ £ £ £

Retirement reserve 3,200,000 — — 3,200,000

Retirement reserve

The retirement reserve has been calculated using actuarial principles and consisted of
monies set aside by the trustees to assist in providing for the sisters in their retirement.

Analysis of net assets between funds

Tangible Programme

fixed related
General assets investment Designated Total
fund fund fund funds funds
£ £ £ £ £
Tangible fixed assets — 3,310,880 — — 3,310,880
Programme related investments — — 227,525 — 227,525
Investments 9,278,664 — — 3,200,000 12,478,664
Current assets 616,613 — — — 616,613

Creditors: amounts falling due

within one year (93,659) — — — (93,659)
9,801,618 3,310,880 227,525 3,200,000 16,540,023

Related party transactions

Income from donations includes the pensions of the trustees of the charity received under
Gift Aid or deed of covenant. For the year ended 31 December 2021, £23,007 of pensions

income donated by the trustees was receivable by the charity (2020 - £23,433).

Other transactions with the charity trustees are disclosed within note 9 to the accounts.

There were no other related party transactions during the year ended 30 December 2021

(2020 — none).

Members’ liability

As set out in the CIO’s governing document, in the event of the ClIO being wound up, the
members of the CIO will have no liability to contribute to its assets and no personal
responsibility for settling its debts and liabilities.
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Notes to the accounts 31 December 2021

22 Transfer of activities, assets and liabilities
With effect from midnight on 31 December 2019, in accordance with a legal transfer of
undertakings and a resolution of the trustees of the Congregation of the Sisters of Saint
Martha Charitable Trust (an unincorporated charity (Charity Registration number 233809))
and The English Region of The Sisters of Charity of St Jeanne Antide (an unincorporated
charity (Charity Registration Number 246712)), the activities, assets and liabilities of both
charities were transferred (on a going concern basis) to the CIO.

The balances transferred by the charity to the CIO at midnight on 31 December 2019 were

as follows:
Reclassifica
Congrega The English -tions and
-tion of the Region of adjustments
Sisters of St  The Sisters on

Martha of Charity of  recognition
Charitable St Jeanne  in CIO (see

Trust Antide below) Total
£ £ £ £

Tangible fixed assets
. Land and buildings 1,853,626 1,055,335 261,005 3,169,966
. Fixtures, fittings and equipment 3,360 140,217 — 143,577
. Motor vehicles 1,694 12,253 — 13,947

1,858,680 1,207,805 261,005 3,327,490

Programme related investments — — 227,525 227,525

Fixed asset investments

. Listed investments 6,101,509 5,109,913 — 11,211,422
. Cash held for re-investment 262,707 1,932 — 264,639
6,364,216 5,111,845 — 11,476,061

Debtors
. Prepayments and accrued income 28,907 2,263 — 31,170
. Other debtors 174,526 — — 174,526
203,433 2,263 — 205,696
Cash at bank and in hand 1,267,832 136,254 — 1,404,086

Creditors: amounts falling due within

one year

. Accruals (26,910) (21,357) — (48,267)

. Taxation and social security (6,036) — — (6,036)

. Other creditors (8,375) — — (8,375)
(41,321) (21,357) — (62,678)

Total net assets 9,652,840 6,436,810 488,530 16,578,180

In due course, The Congregation of the Sisters of Saint Martha Charitable Trust and The
English Region of The Sisters of Charity of St Jeanne Antide will have their registrations
with the Charity Commission removed.
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23 Post balance sheet events

The charity is committed to caring for its elderly members as far as possible within their own
homes. In recent years, the care services to achieve this have been outsourced successfully
to St John of God Hospitaller Services. However, it was decided that the charity should in
future provide these services itself directly. After consultation, with effect from January 2022,
staff previously employed by St John of God Hospitaller Services to care for the sisters were
transferred to the employment of the CIO under the Transfer of Undertakings (Protection of
Employment) Regulations 2006 (TUPE).
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Report of the trustees Year to 31 December 2020

The trustees present their report together with the accounts of the Sisters of Charity of St
Jeanne Antide CIO (the “charity” or the “ClO”) for the year ended 31 December 2020.

The accounts have been prepared in accordance with the accounting policies set out on
pages 21 and 26 and comply with applicable United Kingdom Accounting Standards (United
Kingdom Generally Accepted Accounting Practice). The principles set out in 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) have been followed in the preparation of this
report and accounts.

Introduction

The Sisters of Charity of St Jeanne Antide CIO is a Charitable Incorporated Organisation
(CIO) registered with the Charity Commission and governed by a constitution dated 12
February 2018.

The CIO was set up to continue the work of the Congregation of the Sisters of Saint Martha
Charitable Trust, an unincorporated charity (Charity Registration number 233809) and The
English Region of The Sisters of Charity of St Jeanne Antide, also an unincorporated charity
(Charity Registration Number 246712).

Canonically, the Congregation of the Sisters of Saint Martha was a Roman Catholic religious
order which comprised a small group of sisters in the United Kingdom. In April 2014 following
the granting of permission by the Vatican, the congregation merged for Canonical purposes
with another Roman Catholic Congregation, The Sisters of Charity of St Jeanne Antide (the
“Congregation”).

Further to the canonical merger in 2014, the merger of the two aforementioned charities was
finalised within civil law — with effect from midnight on 31 December 2019, in accordance with
a legal transfer of undertakings and a resolution of the trustees of the two respective charities,
the activities, assets and liabilities of both charities were transferred (on a going concern
basis) to the CIO. With the transfers complete, the Congregation of the Sisters of Saint Martha
Charitable Trust and The English Region of The Sisters of Charity of St Jeanne Antide have
in effect become dormant, and in due course will have their registrations with the Charity
Commission removed.

Principal aims and objectives
The overarching objective of the CIO is the advancement of the Roman Catholic religion
through the religious and other charitable work of the Congregation.

The aims of the charity are to support the religious and other charitable works carried out by
the members of the Congregation, and to care for those members throughout their lives within
the Congregation. The majority of the sisters are now retired from remunerative work, but
even the oldest and the frailest continue to support the mission of the Congregation by their
interest and their prayer.

In setting the charity’s objectives and planning its activities, the trustees have given careful
consideration to the Charity Commission’s general guidance on public benefit and to the
supplementary guidance on the advancement of religion.
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Report of the trustees Year to 31 December 2020

Activities, achievements and performance

Caring for members of the Congregation

On being accepted as members of the Congregation, the sisters commit themselves entirely
to its life and work and, in return, the Congregation accepts the responsibility to care for them
throughout their lives. The trustees are aware of their moral and legal obligations and are
giving careful consideration to the health and care needs of the sisters given the age profile
of the members. The sisters are assured that as far as possible they will be cared for within
their own community house. The following graph provides an indication of the age profile of
the sisters during the period of report:

Age Profile of Sisters at 31 December 2020
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The trustees continue to ensure that each of the members receives the care she needs. This
involves an on-going evaluation of the properties and facilities used by the members of the
charity.

Retreat House

St. Martha’s Convent in Rottingdean is run as a retreat house by two of the sisters offering
quiet breaks and private retreats and is open for anyone of any faith who wishes to have a
quiet time for peace and prayer. The sisters do the majority of the work themselves and the
house is open to the parish community for days of prayer or quiet reflection. They accept
groups from various organisations and also many priests and sisters on very reduced rates
as they feel that this is a way of supporting various charitable organisations. The sisters are
also ready to listen to and give their time to those who require help in this way.

Vocational work

The trustees ensure the continued and considerable contribution the sisters make in the
voluntary sector. So that a living dynamism is maintained through unremunerated work. This
includes Parish work, Pastoral care, Education and Educational Therapy. We contribute to
these areas at a primary, secondary and tertiary level. The sisters have considerable outreach
and are able to put their skills from their former professional life to work in places where there
are gaps and needs left unmet.

Sisters of Charity of St Jeanne Antide CIO 4



Report of the trustees Year to 31 December 2020

Activities, achievements and performance (continued)

Mission and charitable donations

Overseas support

The trustees continue to financially support work overseas. The Institute works in 30
countries, always in very poor and needy regions, especially in the developing world. Money
transferred to the Institute’s Mother House in Rome is being used in Asia, Central Africa
(including provision of primary care and support of a hospital), Chad, Sudan, parts of South
America and to fund a school in Naples. Priority is given to Educational development and to
emergencies, usually dire poverty and hunger.

Charitable Donations
The Charity supports those in need both directly and through other charities. Details the
financial support given are set out in note 5 to the accounts. This included:

e  Support to other charities — £11,138 — this includes domestic charities such as Together
Against Cancer and several religious charities. Also included are charities that respond
to crisis abroad such as CAFOD.

e  Education of Priest — £4,960- the charity provides financial support for a humber of
students training in the priesthood at Allen Hall Seminary and one sister continues to
work there on an unremunerated basis.

e Masses and Mission — £5,381 — mass intentions requested by the Sisters.

e Individual Welfare Support - £5,300 — giving to the poor and supporting families need.

Financial Review

Results for the year
A summary of the year’s results can be found on page 17 of this report and accounts.

Total income in the year was £16,967,233 of which £16,578,180 represents the transfer of
assets and liabilities from the two predecessor charities, Congregation of the Sisters of Saint
Martha Charitable Trust (£9,652,840) and The English Region of The Sisters of Charity of St
Jeanne Antide (£6,925,340). Excluding this transfer, total income was £389,053, which
includes investment income of £293,575, salaries and pensions from members of the
Congregation together with general donations of £69,193, guest house contributions of
£17,845, and other income of £8,440. There was no income earned by the CIO during the
year ended 31 December 2019.
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Financial Review (continued)

Results for the year (continued)

Total expenditure in the year was £597,149. Expenditure of £547,355 was incurred in caring
for the sisters and enabling them to carry out their work. Grants and donations totalled
£26,779. There was also £23,015 incurred on the cost of manging the charity’s listed
investments. There was no expenditure incurred during the year ended 31 December 2019.

Net income for the year before investment gains amounted to £16,370,084. Excluding the
transfer from predecessor charities this figure was £208,096. Net investment gains of
£347,144 arose on the revaluation and disposal of the charity’s investments and the overall
net movement in funds for the year, therefore, was an increase of £16,717,228.

Reserves policy and financial position
The balance sheet shows total reserves of £16,717,228.

£3,337,335 is represented by the tangible fixed assets of the charity held within unrestricted
funds which are used for the support of the members and their ministry. A further £227,525
is represented by the programme related investment, again held within unrestricted funds,
and used to support the ClO’s charitable work. A decision was made to separate these funds
from the general funds in recognition of the fact that the tangible fixed assets and the
programme related investment are required to support the CIO’s day-to-day charitable
activities and, therefore, cannot be realised easily if needed to meet future contingencies.

An additional £3,200,000 has been designated by the trustees to provide for the Sisters in
their retirement. The value of the fund has been calculated using actuarial principles to provide
for each of the Province’s Sisters. Given the increasing age profile of the Sisters and few new
vocations this sum will provide only modest resources to look after the Sisters, many of who
will need increasing support and increasingly expensive residential and nursing care.

Funds available to support the work of the members of the Congregation in the future are
shown as general funds on the balance sheet and amount to £9,952,368.

As a recently registered charity with a new board, the trustees of the CIO are currently in the
process of determining the most appropriate strategy for the charity to deliver on its charitable
objectives, and also the level of financial reserves that will be necessary to help facilitate this.
The trustees are therefore content with the level of free reserves which was held at 31
December 2020. In due course, once the strategy has been agreed, amounts held within
general funds will be utilised or designated for the longer term as needed, and a formal policy
on reserves will be determined.

Investment policy and performance

The charity’s listed investments are managed by Bank Julius Baer & Co Limited and Sarasin
& Partners LLP, which operate within specific guidelines set and regularly reviewed by the
trustees. There were no legal restrictions on the charity’s power to invest. The trustees’
investment objective is to maximise total returns within acceptable levels of risk in order to
meet the charity’s on-going needs. In addition, the trustees have agreed that investments
should never be made in products that would conflict with the objectives of the charity or of
the Church.
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Financial Review (continued)

Investment policy and performance (continued)

During the year ended 30 December 2020, net investment gains of £347,144 were generated
on the revaluation and disposal of the charity’s listed investments. Investment income in the
same period totalled £292,294.

Donations and grant making policy

The trustees each year make a choice of the charities or projects they feel are in keeping with
the charitable objects of the Trust. Our usual criterion is to choose to collaborate with, or
support those projects where government and local funding does not exist or has ceased to
exist.

Fundraising policy

The charity on occasions receives donations and voluntary income from the general public. It
aims always to achieve best practice in the way in which it communicates with donors and
other supporters. It applies best practice to protect data relating to donors and does not sell
data. The charity manages its own activities in respect to raising funds and does not employ
the services of professional fundraisers. The charity undertakes to react to and investigate
any complaints regarding its activities for raising funds and to learn from them and improve
its service. During the year, the charity received no formal complaints about its activities for
raising funds.

Governance, structure and management

Governance

In terms of Canon Law, the Congregation is governed at an international level by the Superior
General and her General Council in Rome. These sisters are elected every five years at a
General Chapter. Each country has a delegation with a co-ordinator in charge but is directly
responsible to the Regional Council in France which in turn responds to the General Council
in Rome. Visits from the Superior General or a member of her Council are made every year
to each house in England.

In terms of Civil Law, the charity is a Charitable Incorporated Organisation (CIO), governed
by its constitution dated 12 February 2018, and is registered under the Charities Act 2011,
Charity Registration Number 1177116.
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Governance, structure and management (continued)

Governance (continued)

In accordance with the CIO’s constitution, trustees are appointed by a written resolution of
the Superior General. The trustees were all members of the Congregation and were
responsible for the policies, activities and assets of the charity. They meet regularly to review
developments with regards to the charity and its activities and make any necessary decisions.
Where necessary, the trustees have sought advice and support from the charity’s professional
advisers, including solicitors and accountants. The day-to-day management of the charity’s
activities was delegated to the appropriate members of the Congregation.

As set out in the CIO’s governing document, in the event of the CIO being wound up, the
members of the CIO will have no liability to contribute to its assets and no personal
responsibility for settling its debts and liabilities.

Trustees
The trustees in office at any time during the year and to the date of the signing of this report
are listed on page 1. Brief biographical details of each are given below:

Sister M Cecile Archer

Sister Cecile was previously Head of English at St. Martha’s Senior School and then became
Headmistress. She was also a superior of the community in Hadley Bourne. During this time,
Sister Cecile was part of the Ecumenical Movement and worked very closely with them. She
was the Regional Superior of the English region for many years. She then moved to the
General Council in France where she remained for six years. During her stay in France she
was also responsible for the Spanish Province.

Sister Yannick Berges

Sister Yannick is a 61-year-old French Sister. She joined the Congregation of the Sisters of
Charity in 1985. She worked as a nurse, particularly assisting patients receiving palliative
care, in several hospitals in France and abroad. During the last three years, she has been a
member of the Provincial Council of the Congregation in France, Switzerland, England and
Spain.

Sister Elizabeth Hannon

Sister Elizabeth is a qualified teacher and holder of a degree in Theology. She joined the
congregation in 1964 and worked as a teacher for many years before qualifying as an
educational therapist and practising therapy for children with emotional problems. She
currently works as a Parish Sister, involved in Catechetics programmes, taking communion
to the housebound.

Sister Margaret Hunston

Sister Margaret is a qualified teacher and holder of a master’s degree in Theology. She joined
the congregation in 1958 and worked as a teacher for many years. She currently works as a
Lecturer and Tutor to Westminster Diocesan Seminary at Allen Hall. She was appointed as a
Trustee in 1975.
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Governance, structure and management (continued)
Trustees (continued)

Sister Noelle Portal

Sister Noélle is a 54-yeaold French Sister. She joined the Congregation of the Sisters of
Charity in 1998. She qualified as a nurse and worked in that profession until 2016 when she
began to work with the initial formation into the Congregation. In 2018, she was appointed as
Provincial Superior for the province of Besangon- Savoie, a province that operates in four
different countries: Switzerland, England, Spain and France.Sister

Christine Walczak

Sister Christine, a French Sister, is a laboratory technician and nurse. She was a missionary
in Central Africa for several years and then responsible for the initial formation of young
Sisters in France and then in Rome. She was provincial councillor of the Besancon Savoie
Province and she is currently general councillor in Rome.

Structure and management reporting

The trustees are ultimately responsible for the policies, activities and assets of the charity.
They meet regularly to review developments with regard to the charity and its activities and
make any important decisions. Where necessary, the trustees seek advice and support from
the charity’s professional advisers.

There are four community houses in England, situated in Potters Bar, Rottingdean and two in
Ealing. The house in Rottingdean also has a small guest house. All houses are run and
directly controlled by members of the Congregation. The English Delegation of the
Congregation comprised an average of ten sisters during the period.

Key management personnel

The trustees consider that they alone 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.
During the period of report, the trustees received no remuneration in respect to their duties.

Trustees’ responsibilities statement

The trustees are responsible for preparing the trustees’ report and accounts in accordance
with applicable law and United Kingdom Accounting Standards (United Kingdom Generally
Accepted Accounting Practice).

The law applicable to charities in England and Wales requires the trustees to prepare
accounts for each financial year which give a true and fair view of the state of affairs of the
charity and of the income and expenditure of the charity for that period. In preparing these
accounts, the trustees are required to:

¢ select suitable accounting policies and then apply them consistently;

¢ observe the methods and principles in Accounting and Reporting by Charities: Statement
of Recommended Practice applicable to charities preparing their accounts in accordance
with the Financial Reporting Standard applicable to the United Kingdom and Republic of
Ireland (FRS 102);
Sisters of Charity of St Jeanne Antide CIO 9



Report of the trustees Year to 31 December 2020

Governance, structure and management (continued)

Trustees’ responsibilities statement (continued)
¢ 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 accounts; and

¢ prepare the accounts on the going concern basis unless it is inappropriate to presume
that the charity will continue in operation.

The trustees are responsible for keeping proper accounting records that disclose with
reasonable accuracy at any time the financial position of the charity and enable them to
ensure that the accounts comply with the Charities Act 2011, applicable Charity (Accounts
and Reports) Regulations and the provisions of the charity’s constitution. 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.

Future plans
The CIO will continue to support the objectives and work previously established by the
trustees of the charity. In particular, the CIO’s major areas of focus for the future will include:

¢ The continued support of the social and pastoral work of individual sisters; and

¢ The development of a deeper working relationship with individual associates and
encouraging new members to join in prayer and in spreading the Good News.

Risk management

The trustees have undertaken a review of the principal risks and uncertainties to which the
charity is exposed. Having assessed the major risks to which the charity is exposed, the
trustees believe that they have established effective systems to mitigate those risks.

The key risks faced by the charity and the means by which they will be mitigated are described
below:

Covid-19

The immediate impact of Covid-19 on the activities of the charity was the closing of the Retreat
Centre in Rottingdean. This necessarily affected income, but the charity was able to make
use of the government’s Job Retention Scheme to mitigate the financial impact.

Protective Equipment to ensure the proper care of the elderly sisters led to an increase in
expected medical costs in the first six months of the year.

Investment portfolios initially impacted by the pandemic had rallied by the end of 2020 and no
consequent loss if income is forecast.

A non-financial impact of the restrictions imposed by Covid-19 was that the trustees of the
charity were not able to meet in person although trustees’ meetings were held remotely.
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Risk management (continued)

Increasing age profile of members

The trustees are aware that there is both a moral and legal obligation to care for the older
members. None of the Sisters have resources of their own as all earnings, pensions and other
income had been donated to the charity under a Gift Aid compliant Deed of Covenant.

As the age profile increases, so too does the need to provide care for the Sisters. Key
elements of the management of this risk are: (a) ensuring that the charity has the available
financial resources to finance this care both now and in the years ahead by setting aside
assets in a designated fund, the value of which has been based on actuarial principles; and
(b) ensuring that processes are in place to review regularly the ministries and needs of
individual Sisters encouraging those who need it to take on less demanding ministries and for
identifying those who need extra care and help.

Safeguarding of the vulnerable

Along with all other organisations who serve the community, the trustees recognise the
absolute necessity of ensuring the protection and safety of all they serve. The trustees are
committed to implementing all policies and procedures of the Catholic Safeguarding Advisory
Service.

Signed on behalf of the trustees

Christine Walczak

Trustee

Approved by the trustees on: 25 October 2021
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Independent auditor’s report to the trustees of Sisters of Charity of St Jeanne Antide
Clo

Opinion

We have audited the accounts of Sisters of Charity of St Jeanne Antide CIO (the ‘charity’) for
the period ended 31 December 2020 which comprise the statement of financial activities, the
balance sheet, the statement of cash flows, the principal accounting policies and the notes to
the accounts. 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 accounts:

¢ give a true and fair view of the state of the charity’s affairs as at 31 December 2020 and
of its income and expenditure for the period 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 Charities Act 2011.

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 accounts section of our report. We are
independent of the charity in accordance with the ethical requirements that are relevant to our
audit of the accounts 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 accounts, we have concluded that the trustees’ use of the going concern basis
of accounting in the preparation of the accounts 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 charity’s ability to continue as a going concern for a period of at least twelve months from
when the accounts 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 trustees are responsible for the other information. The other information comprises the
information included in the Annual Report and Accounts, other than the accounts and our
auditor’s report thereon. Our opinion on the accounts does not cover the other information
and we do not express any form of assurance conclusion thereon.

In connection with our audit of the accounts, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the
accounts or our knowledge obtained in 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 there is a material misstatement in the accounts 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 nothing to report in this regard.

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters in relation to which the Charities
Act 2011 requires us to report to you if, in our opinion:

¢ the information given in the trustees’ report is inconsistent in any material respect with
the accounts; or

+ sufficient accounting records have not been kept; or
¢ the accounts are not in agreement with the accounting records and returns; or

+ we have not received all the information and explanations we require for our audit.

Responsibilities of trustees

As explained more fully in the statement of trustees’ responsibilities, the trustees are
responsible for the preparation of the accounts 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 accounts that are free from material misstatement, whether due to fraud or
error.

In preparing the accounts, the trustees are responsible for assessing the charity’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
charity or to cease operations, or have no realistic alternative but to do so.
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Auditor’s responsibilities for the audit of the accounts

Our objectives are to obtain reasonable assurance about whether the accounts 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 accounts.

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.

How the audit was considered capable of detecting irregularities including fraud

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:

e 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;

o We identified the laws and regulations applicable to the charity through discussions with
management and from our knowledge and experience of the charity sector;

e We focused on specific laws and regulations which we considered may have a direct
material effect on the accounts or the activities of the charity. These included but were
not limited to the Charities Act 2011, Accounting and Reporting by Charities: Statement
of Recommended Practice applicable to charities preparing their accounts in accordance
with the Financial Reporting Standard applicable to the United Kingdom and Republic of
Ireland (FRS 102) (effective 1 January 2019); and

¢ We assessed the extent of compliance with the laws and regulations identified above
through making enquiries with management and those charged with governance and
review of minutes of trustees’ meetings.

We assessed the susceptibility of the charity’s financial statements to material misstatement,
including obtaining an understanding of how fraud might occur, by:

e Making enquiries of management and those charged with governance as to where they
considered there was susceptibility to fraud, their knowledge of actual, suspected and
alleged fraud; and

e Considering the internal controls in place to mitigate risks of fraud and non-compliance
with laws and regulations.
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Auditor’s responsibilities for the audit of the accounts (continued)

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

e Performed analytical procedures to identify any unusual or unexpected relationships;
e Tested and reviewed journal entries to identify unusual transactions;

e Carried out substantive testing of expenditure;

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

e 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:

e Agreeing financial statement disclosures to underlying supporting documentation;
e Reading the minutes of meetings of trustees; and
e Enquiring of as to actual and potential litigation and claims..

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.
We did not identify any irregularities, including fraud.

A further description of our responsibilities for the audit of the accounts is located on the
Financial Reporting Council’'s website at www.frc.org.uk/auditorsresponsibilities. This
description forms part of our auditor’s report.

Sisters of Charity of St Jeanne Antide CIO 15



Report of the trustees Year to 31 December 2020

Use of our report

This report is made solely to the charity’s trustees, as a body, in accordance with section 144
of the Charities Act 2011 and with regulations made under section 154 of that Act. Our audit
work has been undertaken so that we might state to the charity’s trustees 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
charity and the charity’s trustees as a body, for our audit work, for this report, or for the
opinions we have formed.

Buzzacott LLP 28 October 2021
Statutory Auditor

130 Wood Street

London

EC2V 6DL

Buzzacott LLP is eligible to act as an auditor in terms of section 1212 of the Companies Act
2006
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Statement of financial activities Year to 31 December 2020

Unrestricted funds

2020 2019
Total Total
funds funds
Notes £ £
Income from:
Donations and legacies 1 69,193 —
Investments and interest receivable 2 293,575 —
Charitable activities
. Retreat and guest house contributions 17,845 —
Other sources
. Coronavirus Job Retention Scheme income 7,720 —
. Miscellaneous income 720 —
389,053 —

Transfer from Congregation of the Sisters of Saint Martha Charitable Trust
(Charity Registration Number: 233809) and from The English Region of The

Sisters of Charity of St Jeanne Antide (Charity Registration Number: 246712)

Total income

Expenditure on:
Raising funds
Charitable activities

. Support of members of the Congregation and
their ministry

. Missions, grants and donations

Total expenditure

Net income for the year before investment gains
Net investment gains

Net income and net movement in funds
Reconciliation of funds

Fund balances brought forward at

1 January 2020

Fund balances carried forward as at
31 December 2020

22 16,578,180

16,967,233 —

3 23,015 —
4 547,355 —
5 26,779 —
597,149 —
16,370,084 —

12 347,144 —
7 16,717,228 —
16,717,228 —

All the charity's activities derived from continuing operations during the above two financial periods.

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

All

The charity was registered with the Charity Commission on 12 February 2018 and remained dormant until

31 December 2019.

With effect from 1 January 2020, the activities, transactions, assets and liabilities of Society of both the
Congregation of the Sisters of Saint Martha Charitable Trust and The English Region of The Sisters of
Charity of St Jeanne Antide were transferred to the charity.
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Balance sheet 31 December 2020

2020 2020 2019 2019
Notes £ £ £ £
Fixed assets
Tangible assets 11 3,337,335 —
Programme related investment 12 227,525
Investments 13 12,068,496 —
15,633,356 —
Current assets
Debtors 14 166,381 —
Cash at bank and in hand 986,977 —
1,153,358 —
Current liabilities
Creditors: amounts falling due
within one year 15 (69,486) —
Net current assets 1,083,872 —
Total net assets 16,717,228 —
The funds of the charity:
Unrestricted funds
. Tangible fixed assets fund 16 3,337,335 —
. Programme related investment fund 17 227,525
. Designated funds 18 3,200,000 —
. General funds 9,952,368 —
16,717,228

Approved by the trustees
and signed on their behalf by:

Christine Walczak

Trustee

Approved on: 25 October 2021
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Balance sheet 31 December 2020

Yearto 31  Yearto 31
December  December
Notes 2020 2019
£ £
Cash flows from operating activities:
Net cash used in operating activities A (408,466) —
Cash flows from investing activities:
Investment income and interest received 293,375 —
Proceeds from the disposal of tangible fixed assets — —
Purchase of tangible fixed assets (56,727) —
Proceeds from the disposal of investments 303,832 —
Purchase of investments (433,523) —
Net cash provided by investing activities 106,957 —
Change in cash and cash equivalents in the year (301,509) —
Cash and cash equivalents transferred from Congregation of
the Sisters of Saint Martha Charitable Trust (Charity
Registration Number: 233809) and from The English Region
of The Sisters of Charity of St Jeanne Antide (Charity
Registration Number: 246712) 1,668,725 —
Cash and cash equivalents at 1 January 2020 B — —
Cash and cash equivalents at 31 December 2020 B 1,367,216 —
Notes to the statement of cash flows for the period to 31 December 2020.
Reconciliation of net movement in funds to net cash used in operating activities
Yearto 31  Yearto 3l
December  December
2020 2019
£ £
Net movement in funds (as per the statement of financial activities) 16,717,228 —

Adjustments for:

Transfer from Congregation of the Sisters of Saint Martha Charitable Trust
(Charity Registration Number: 233809) and from The English Region of
The Sisters of Charity of St Jeanne Antide (Charity Registration Number:
246712)

Depreciation charge

Gains on investments

Investment income and interest receivable
Increase in debtors

Increase in creditors

Net cash used in operating activities

(16,578,180)
46,881

(347,144)

(293,375)
39,316
6,808

(408,466)
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Balance sheet 31 December 2020

B Analysis of cash and cash equivalents
Year to 31 Year to 31

December December
2020 2019
£ £
Cash at bank and in hand 986,977 —
Cash held by investment managers 380,239 —
Total cash and cash equivalents 1,367,216 —
C Reconciliation of net funds
At 1 At 31
January December
2020 Cash flows 2020
£ £ £
Cash and cash equivalents — 1,367,216 1,367,216

No separate reconciliation of net debt has been prepared as there is no difference between the net cash
(debt) of the charity and the above cash and cash equivalents.
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Principal accounting policies 31 December 2020

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 accounts have been prepared for the year ended 31 December 2020 with the
comparative information in respect to the year ended 31 December 2019.

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

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 United
Kingdom and Republic of Ireland (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 Charities Act 2011.

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

Assessment of going concern

The trustees have assessed whether the use of the going concern assumption is appropriate
in preparing these accounts. The trustees have made this assessment in respect to a period
of at least one year from the date of approval of these accounts.

Since March 2020, the Covid-19 pandemic has changed the shape and nature of the world.
It has impacted not only the basic nature of social interactions but has also had a significant
economic impact at every level in ways which have been outside of the charity’s control.

Due to the age profile of the members of the Congregation, many sisters have self isolated
during the past eighteen months which means there have been some adaptations on how
their ministry is exercised during this period. The charity’s income will no doubt continue to
be affected because of the volatility in the values of listed investments and due to dividends
being reduced as the corporate sector remained cautious. Expenditure will continue to be
reduced in certain areas due to a lack of travel, holidays etc. Whilst there will undoubtedly
be challenges ahead, the trustees do not expect material concerns to arise over the charity’s
financial position.

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 charity to continue
as a going concern. The trustees are of the opinion that the charity will have sufficient
resources to meet its liabilities as they fall due.
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Principal accounting policies 31 December 2020

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

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

+ the estimates of the useful economic life of tangible fixed assets used to determine the
annual depreciation charge;

¢ the assumptions adopted by the trustees in determining the value required for the
sisters’ retirement fund, in order to provide for the continuing care of the members; and

¢ estimating future income and expenditure for the purpose of assessing going concern.

Income

Income is recognised in the period in which the charity 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, retreat and guest house contributions, bank interest,
investment income and other income.

Donations, including salaries and pensions of individual religious received under Gift Aid or
deed of covenant and contributions received in connection with retreat and guest activities,
are recognised when the charity 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 charity 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 charity and it is probable that those
conditions will be fulfilled in the reporting period.

Legacies are included in the statement of financial activities when the charity 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 charity.

Entitlement is taken as the earlier of the date on which either: the charity is aware that
probate has been granted, the estate has been finalised and natification has been made by
the executor to the charity 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 charity has been notified of the executor’s
intention to make a distribution.

Sisters of Charity of St Jeanne Antide CIO 22



Principal accounting policies 31 December 2020

Income (continued)

Where legacies have been notified to the charity, or the charity is aware of the granting of
probate, but the criteria for income recognition have not been met, then the legacy is treated
as a contingent asset and disclosed if material. In the event that the gift is in the form of an
asset other than cash or a financial asset traded on a recognised stock exchange,
recognition is subject to the value of the gift being reliably measurable with a degree of
reasonable accuracy and the title of the asset having being transferred to the charity.

Income from the Coronavirus Job Retention Scheme is credited to the statement of financial
activities once the charity is entitled to the funding and when the amount receivable has
been quantified.

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

Investment income from investments listed on a recognised stock exchange is recognised
when the charity becomes entitled to the dividend or interest.

Expenditure

Liabilities are recognised as expenditure as soon as there is a legal or constructive
obligation committing the charity 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.

Liabilities are recognised as expenditure as soon as there is a legal or constructive
obligation committing the charity 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 and inclusive of irrecoverable VAT.
Expenditure comprises direct costs and support costs. All expenses, including support
costs, are allocated or apportioned to the applicable expenditure headings. The
classification between expenditure headings is as follows:

¢ Expenditure on raising funds includes all expenditure associated with raising funds
for the charity. This includes costs associated with lettings.

¢ Expenditure on charitable activities includes all costs associated with furthering the
charitable purposes of the charity through the provision of its charitable activities.
Such expenditure includes costs in respect to the support of members of the
Congregation and enabling their ministry and support costs including the operation
of the retreat and guest house in Rottingdean. It also includes any amounts payable
as a grant or donation to third parties.
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Principal accounting policies 31 December 2020

Expenditure (continued)

Support and governance costs

Support costs represent indirect charitable expenditure. In order to carry out the primary
purposes of the charity 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 charity
(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 charitable activities
of provision of education and supporting members of the Congregation and enabling their
ministry and hence there has been no apportionment between headings.

Tangible fixed assets

All assets costing more than £500 and with an expected useful life exceeding one year are
capitalised at cost and depreciated annually as set out below in order write off each vehicle
over its estimated useful life.

¢ Land and buildings
Non-specialised buildings comprising properties designed as, and used wholly or
mainly for, private residential accommodation are not depreciated. Their value and
condition are reviewed annually by the trustees, who are satisfied that their residual
value is not materially less than their book value. Any depreciation thereon, therefore,
would be immaterial.

Specialised buildings comprising the charity’s large residential convent and guest
house which have been adapted for specific purposes are depreciated over a 50 year
period on a straight line basis.

Freehold land is not depreciated.

¢ Fixtures, fittings and equipment
Expenditure on the purchase and replacement of equipment is capitalised and
depreciated over a period of four to 10 years on a straight line basis.

¢ Motor vehicles

Motor vehicles are capitalised and depreciated over a four year period on a straight-
line basis.
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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 charity does not acquire put options, derivatives or other complex financial instruments.

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.

Programme related investments

Programme related investments comprise assets held by the charity in order to directly
further the aims of the charity whilst also potentially providing a financial return. All such
investments are carried on the balance sheet at cost net of any impairment provisions. Any
gains (or programme related losses) arising from the disposal of such investments are
credited (or debited) to the statement of financial activities 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. Deposits
for more than three months but less than one year have been disclosed as short term
deposits. Cash placed on deposit for more than one year is disclosed as a fixed asset
investment.

Creditors

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 charity 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
General funds represent those monies that are freely available for application towards
achieving any charitable purpose that falls within the charity’s charitable objects.
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Fund structure (continued)
The tangible fixed assets fund represents the net book value of the charity’s tangible fixed
assets.

The programme related investment fund represents the carrying value of the charity’s
programme related investment.

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

Restricted funds comprise monies raised for, or their use restricted to, a specific purpose,
or contributions subject to donor imposed conditions.

Pension costs
Contributions in respect to the charity’s defined contribution pension schemes are charged
to the statement of financial activities when they are payable to the schemes.

Leased assets
Rentals applicable to operating leases where substantially all of the benefits and risks of
ownership remain with the lessor are charged on a straight-line basis over the lease term.

Assets held under finance leases and hire purchase contracts are capitalised and
depreciated over their useful economic lives (or the term of lease if shorter). The
corresponding lease or hire purchase obligation is treated in the balance sheet as a liability.
The interest element of rental obligations is charged to the statement of financial activities
over the period of the lease at a constant proportion of the outstanding balance of capital
repayments.

Services provided by members of the Congregation
For the purposes of these accounts, no value has been placed on administrative and other
services provided by members of the Congregation.
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Notes to the accounts 31 December 2020

1 Income from: Donations and legacies
Unrestricted Funds

2020 2019
£ £

Salaries and pensions of individual religious received under deed of
covenant 67,438 —
General donations 1,755 —
69,193 —

Income from: Investments and interest receivable

Unrestricted Funds

2020 2019

£ £

Interest receivable 1,281 —
Income from listed investments 292,294 —
293,575 —

Expenditure on: Raising funds

Unrestricted Funds

2020 2019
£ £
Investment manager’s fees 23,015 —

Expenditure on: Support of members of the Congregation and their ministry

Unrestricted Funds

2020 2019
£ £
Staff costs (note 8) 25,605 —
Premises costs 97,665 —
Depreciation 46,881 —
Education training & spiritual renewal 3,790 —
Care and medical costs 194,008 —
Other welfare costs 81,368 —
Support costs 80,646
Governance costs (note 6) 17,392 —
547,355 —
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5 Expenditure on: Missions, grants and donations
Unrestricted Funds

2020 2019
£ £
Donations to institutions
Donations to institutions individually of more than £1,000
. Grace and Compassion Benedictine Sisters — Montana Care Home 2,600 —
. Trust of St Benedict's Abbey 3,520 —
Other donations to institutions individually of £1,000 or less 5,018 —
Donations to individuals (approximately 20 individuals / families)
Donations for the education of priests 4,960 —
Donations towards masses and missions 5,381 —
Other donations to individuals for welfare support 5,300 —
26,779 —
6 Governance costs
2020 2019
£ £
Auditor’'s remuneration 16,278 —
Other 1,114 —
17,392 —
7 Netincome and net movement in funds
This is stated after charging:
2020 2019
£ £
Staff costs (note 8) 25,605 —
Auditor’s remuneration including VAT
. Statutory audit services 12,000 —
. Other services 4,278 —
Depreciation (note 12) 46,881 —
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8

10

Staff costs and remuneration of key management personnel

2020 2019
£ £

Staff costs during the period were as follows: 25,495
Wages and salaries 55 —
Staff pension costs 55 —
25,605 —

Staff costs per function were as follows:

. Support of members of the Congregation 25,605 —

There were no employees who earned emoluments of £60,000 or more per annum during
the period of report (2019 — none).

Remuneration of key management personnel

The trustees consider that they alone comprise the key management of the charity in charge
of directing and controlling the charity and making all key decisions. All of the trustees are
members of the religious congregation and whilst their living and personal costs are borne
by the charity, they receive no remuneration.

The average full-time equivalent (FTE) and the average numbers of employees during the
period, analysed by function, were as follows:

2020 2019

2020 average 2019 average

FTE number FTE number

Support of members of the Congregation 1 3 — —

Trustees' expenses and remuneration and transactions with trustees

The charity's trustees are all members of the Congregation and consequently their living
and personal expenses, all of which are consistent with the amounts paid in respect to other
members of the Congregation, are borne by the charity. No trustee received any
remuneration or reimbursement of expenses in connection with their duties as trustees
(2019 — none).

As members of the Congregation, none of the trustees have resources of their own as all
earnings, pensions and other income have been donated to the charity under a Gift Aid
compliant Deed of Covenant. During the period, the total amount donated by the trustees to
the charity was £67,438 (2019 — £nil).

Taxation

The Sisters of Charity of St Jeanne Antide CIO is a registered charity and, therefore, is not
liable to income or corporation tax on income derived from its charitable activities, as it falls
within the various exemptions available to registered charities.
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11

12

Tangible fixed assets

Specialised
land and
buildings

£

Non-
specialised
land and
buildings

£

Fixtures,
fittings and
equipment

£

Motor
vehicles
£

Total

Cost

At 1 January 2020

Transfer from Congregation of
the Sisters of Saint Martha
Charitable Trust (Charity
Registration Number: 233809)
and from The English Region
of The Sisters of Charity of St
Jeanne Antide (Charity
Registration Number: 246712)
Additions

Disposals

At 31 December 2020

Depreciation
At 1 January 2020

Transfer from Congregation of
the Sisters of Saint Martha
Charitable Trust (Charity
Registration Number: 233809)
and from The English Region
of The Sisters of Charity of St
Jeanne Antide (Charity
Registration Number: 246712)
Charge for the year

Released on disposals

At 31 December 2020

Net book values
At 31 December 2020

At 31 December 2019

694,732

2,492,417

229,750
56,727

81,381

(11,765)

3,498,280
56,727
(11,765)

694,732

2,492,417

286,477

69,616

3,543,242

17,184
13,798

86,173
27,369

67,434
5,714
(11,765)

170,791
46,881
(11,765)

30,982

113,542

61,383

205,907

663,750

2,492,417

172,935

8,233

3,337,335

Programme related investment

At 1 January 2020

Transfer from The English Region of The Sisters of Charity of St Jeanne Antide

(Charity Registration Number: 246712)

At 31 December 2020

227,525

227,525

The programme related investment wholly relates to the charity’s ownership of a flat within
the London Borough of Hackney, used by the charity to accommodate carers supporting the
members of the Congregation. Given that this facility has been made available in direct
support and furtherance of one of the charity’s principal objectives, the care of the members
of the Congregation, the asset has been classified as a programme related investment

within these accounts and carried at historic net book value.

Sisters of Charity of St Jeanne Antide CIO 30



Notes to the accounts 31 December 2020

13 Investments

£
Listed investments
At 1 January 2020 —
Transfer from Congregation of the Sisters of Saint Martha Charitable
Trust (Charity Registration Number: 233809) and from The English
Region of The Sisters of Charity of St Jeanne Antide (Charity Registration
Number: 246712) 11,211,422
Additions at cost 433,523
Disposal proceeds (303,832)
Net investment gains 347,144
11,688,257
Cash held by investment managers for re-investment 380,239
Total 12,068,496
Cost of listed investments 11,598,435

At 31 December 2020, listed investments (all traded on a recognised stock exchange)
comprised the following holdings:

£
BBVA Global Market 4.68% Notes January 2027 5,906,525
Aldburg S.A. Fiduciary Certificates July 2035 556,640
Sarasin Endowment Fund Class A Inc 3,410,232
Sarasin |E Diversified Endowments Fund Class J Inc 1,814,860
11,688,257
14 Debtors

2020 2019
£ £
Prepayments 20,116 —
Accrued income 146,265 —
166,381 —

15 Creditors —amounts falling due within one year
2020 2019
£ £
Taxation and social security 6,036 —
Accruals 55,075 —
Other creditors 8,375 —
69,486 —
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17

18

Tangible fixed assets fund

2020 2019

£ £

At 1 January 2020 — —
Transfer from Congregation of the Sisters of Saint Martha Charitable
Trust (Charity Registration Number: 233809) and from The English
Region of The Sisters of Charity of St Jeanne Antide (Charity Registration

Number: 246712) 1,858,680 —

Movement during the year 1,478,655 —

At 31 December 2020 3,337,335 —

The tangible fixed assets fund represents the net book value of the charity’s tangible fixed
assets. The fund has been recognised in recognition of the fact that the assets which it
represents are required for the day-to-day work of the charity and therefore not available for
other purposes or as a general reserve.

Programme related investment fund

2020 2019

£ £

At 1 January 2020 - -
Movement during the year 227,525 —
At 31 December 2020 227,525 —

The programme related investment fund represents the carrying value of the charity’s
programme related investments. The fund has been recognised in recognition of the fact
that the asset which it represents is held for the longer term and in support of the charity’s
objects, and as such, not available for other purposes or as a general reserve.

Designated funds
The unrestricted funds of the charity included the following funds which were designated for
specific purposes.

Transfer
Atl from At 30
January predecessor New Utilised/ December
2020 charities* designations released 2020
£ £ £ £ £
Retirement reserve — 4,659,336 — (1,459,336) 3,200,000
Overseas development fund — 1,660,673 — (1,660,673) —
— 6,320,009 — (3,120,009) 3,200,000

*Congregation of the Sisters of Saint Martha Charitable Trust (Charity Registration Number: 233809)
and from The English Region of The Sisters of Charity of St Jeanne Antide (Charity Registration
Number: 246712)

¢ Retirement reserve
The retirement reserve has been calculated using actuarial principles and consisted of
monies set aside by the trustees to assist in providing for the sisters in their retirement.
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18 Designated funds (continued)

19

20

21

¢ Overseas development fund

The overseas development fund was established by trustees of The English Region of The
Sisters of Charity of St Jeanne Antide to provide financial support for the Congregation’s
work overseas. However, following the creation of the CIO, the new board of trustees
have decided to release the designation whilst, in the short term, they consider and
decide upon the best way for the charity to meet its charitable objectives going forward
and the level of reserves required to facilitate this. Additional designations will be made
in 2021 once the strategy is clearer.

Analysis of net assets between funds
Tangible  Programme

fixed related

General assets  investment Designated Total

fund fund fund funds funds

£ £ £ £ £

Tangible fixed assets — 3,337,335 — — 3,337,335

Programme related

investments — — 227,525 — 227,525

Investments 8,868,496 — — 3,200,000 12,068,496

Current assets 1,153,358 — — — 1,153,358
Creditors: amounts falling due

within one year (69,486) — — — (69,486)

9,952,368 3,337,335 227,525 3,200,000 16,717,228

Related party transactions

Income from donations includes the pensions of the trustees of the charity received under
Gift Aid or deed of covenant. For the year ended 31 December 2020, £23,433 of pensions
income donated by the trustees was receivable by the charity (2019 - £nil).

Other transactions with the charity trustees are disclosed within note 9 to the accounts.
There were no other related party transactions during the year ended 30 December 2020

(2019 — none).

Members’ liability

As set out in the CIO’s governing document, in the event of the CIO being wound up, the
members of the CIO will have no liability to contribute to its assets and no personal
responsibility for settling its debts and liabilities.
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22 Transfer of activities, assets and liabilities
With effect from midnight on 31 December 2019, in accordance with a legal transfer of
undertakings and a resolution of the trustees of the Congregation of the Sisters of Saint
Martha Charitable Trust (an unincorporated charity (Charity Registration number 233809))
and The English Region of The Sisters of Charity of St Jeanne Antide (an unincorporated
charity (Charity Registration Number 246712)), the activities, assets and liabilities of both
charities were transferred (on a going concern basis) to the CIO.

The balances transferred by the charity to the CIO at midnight on 31 December 2019 were

as follows:
Reclassifica
Congrega The English -tions and
-tion of the Region of adjustments
Sisters of St The Sisters on

Martha of Charity of  recognition
Charitable StJeanne in CIO (see

Trust Antide below) Total
£ £ £ £

Tangible fixed assets
. Land and buildings 1,853,626 1,055,335 261,005 3,169,966
. Fixtures, fittings and equipment 3,360 140,217 — 143,577
. Motor vehicles 1,694 12,253 — 13,947

1,858,680 1,207,805 261,005 3,327,490

Programme related investments — — 227,525 227,525

Fixed asset investments

. Listed investments 6,101,509 5,109,913 — 11,211,422
. Cash held for re-investment 262,707 1,932 — 264,639
6,364,216 5,111,845 — 11,476,061

Debtors
. Prepayments and accrued income 28,907 2,263 — 31,170
. Other debtors 174,526 — — 174,526
203,433 2,263 — 205,696
Cash at bank and in hand 1,267,832 136,254 — 1,404,086

Creditors: amounts falling due within

one year
. Accruals (26,910) (21,357) — (48,267)
. Taxation and social security (6,036) — — (6,036)
. Other creditors (8,375) — — (8,375)

(41,321) (21,357) — (62,678)
Total net assets 9,652,840 6,436,810 488,530 16,578,180

Sisters of Charity of St Jeanne Antide CIO 34



Notes to the accounts 31 December 2020

22 Transfer of activities, assets and liabilities (continued)

Reclassifications and adjustments were made on the initial recognition of properties
transferred to the CIO to align with the accounting policies adopted by the CIO. This
included the reclassification of a functional property with a carrying value of £227,525
transferred from The English Region of The Sisters of Charity of St Jeanne Antide as a
programme related investment, and an adjustment to write back depreciation totalling
£488,530 previously applied against functional property owned by The English Region of
The Sisters of Charity of St Jeanne Antide.

The above assets and liabilities (before the reclassifications and adjustments noted above)
were represented by the following funds:

Congrega The English
-tion of the Region of
Sisters of St  The Sisters
Martha  of Charity of
Charitable St Jeanne

Trust Antide Total
£ £ £

Unrestricted funds
. General funds 5,394,160 2,516,801 7,910,961
. Designated funds 2,400,000 3,920,009 6,320,009
. Tangible fixed assets 1,858,680 — 1,858,680

9,652,840 6,436,810 16,089,650

In due course, The Congregation of the Sisters of Saint Martha Charitable Trust and The
English Region of The Sisters of Charity of St Jeanne Antide will have their registrations
with the Charity Commission removed.
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